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NOTICE OF REDEMPTION DETROIT 





EL PASO NATURAL GAS COMPANY 


FIRST MORTGAGE BONDS, SERIES A 414%, DUE JUNE 1, 1951 
MICHIGAN MUNICIPALS 


FIRST MORTGAGE BONDS, SERIES B 4%, DUE JUNE 1, 1952 
NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the 


Indenture of Mortgage, dated as of June 1, 1936, and of the Inden- 

ture supplemental thereto, dated as of June 1, 1937, between El Paso Charles A. Parcells & Co. 
Natural Gas Company and The Chase National Bank of the City of > Members of Detroit Stock Exchange 
New York and Carl E. Buckley, Trustees, the Company has exer- PENOBSCOT BUILDING, DETROIT, MICH. 


cised its election to redeem, and will redeem, on January 16, 1939, 
all of its First Mortgage Bonds, Series A 414%, and all of its First 











; aa . 
Mortgage Bonds, Series B 4%, issued and outstanding thereunder. BIRMINGHAM 





Accordingly, on January 16, 1939 there will become and be due 
and payable upon each such Bond so to be redeemed, at the office 


of The Chase National Bank of the City of New York, 11 Broad 
Street, New York, N. Y., the following percentages of the principal MARX & CO. 
: 4 re 
amount thereof, together with accrued interest to January 16, 1939: BIRMINGHAM, ALABAMA 
BONDS REDEMPTION PRICE 
First Mortgage Bonds, Series A 414% 105% —_ 
First Mortgage Bonds, Series B 4% 102% 


From and after January 16, 1939 interest upon all such Bonds 
shall cease to accrue, and such Bonds and coupons shall not there- CORPORATION BONDS 
after be entitled to the benefits of said Indenture of Mortgage. 


SOUTHERN MUNICIPAL AND 








Bonds with all coupons maturing subsequent to December 1, 
1938 should be surrendered at said office of The Chase National SF. Sous 





Bank of the City of New York for payment and redemption on 
January 16, 1939. 





EL PASO NATURAL GAS COMPANY 
Dated: December 16, 1938. By J. E. FRANEY, Treasurer 


N.B.—Bondholders who wish to do so may present their Bonds, Bn | T/ X & Fog 0. 


with all interest coupons maturing subsequent to December 1, 1938, 
to The Chase National Bank of the City of New York, 11 Broad SAINT LOUIS 
Street, New York, N. Y., for redemption and payment prior to Grp ae oe 
January 16, 1939, and upon doing so will receive the full redemp- 
tion price plus interest to January 16, 1939. 
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The Financial Situation 


such as 


HERE are times when events seem to conspire to 
give aid to those whose first response to imper- 
fection is to demand the passage of some new law. 
This has been conspicuously true on many occasions 
in recent years, and during the past week we have 
again been faced with this strange concatenation of 
circumstances. It has come to light that the ac- 
counts of a leading drug enterprise have for years past 


cases of abuse this drug concern affair 


plainly represents. 
Legislative Futility 
The McKesson & Robbins case will to thoughtful 
persons suggest the futility of attempting to legislate 
dishonesty out of existence much more strongly than 
it will any need for adding to our already hopelessly 


been seriously falsified. 
under grave charges, and 
current investigations are 
expected to result in dis- 
closures of large-scale em- 
bezzlement. The loss to a 
great many investors will 
almost certainly prove to 
be large, unless, indeed, 
they are limited by civil 
liabilities of parties wholly 
innocent of any part in the 
crimes that have appar- 
ently been committed, but 
who may later be adjudged 
negligent in not sooner de- 
tecting what was going on 
and correcting it. The 
Whitney case some months 
ago brought wide demand 
for remedial legislation or 
its equivalent, and there 
is no knowing at present 
what the McKesson & 
Robbins case will bring 
forth in the form of de- 
mands for further legisla- 
tion and regulation, de- 
spite the welter of restric- 
tive laws already on the 
statute books. 
Unfortunately, however, 
the effects of such an epi- 
sode as this are by no 
means wholly confined to 
the particular case in hand, 
or to others of a strictly 
similar nature. In _ the 
minds of the unthinking, 
all such developments tend 
to strengthen the case for 
all manner of governmen- 
tal interferences with the 
ordinary course and con- 
duct of business. It seems, 
and logically it is, a far ery 


Officials of the concern are 


cumbersome mass of law and regulation. 

















Protits and Wages 


‘My first generalization is that as profits 
rise, wages rise, and my second generalization 
is that as profits fall, wages fall. Now this is 
a very different generalization from that 
which many are disposed to make. . . . 
they see a certain volume of money income 
from business, part of which is to go to wages 
and part of which is to go to profits, and by a 
very simple process of arithmetic they reach 
the conclusion that the more there is which 
goes into profits, the less there is left for 
wages, and the more there is going into wages, 
the less there is left for profits. . . . What 
they fail to see is that the amount of produc- 
tion is not a fixed and static thing, but a 
varying thing, a thing which rises as satisfac- 
tory profits emerge, and which falls as profits 
vanish or as losses impend. The all-impor- 
tant thing from the standpoint of labor in- 
come itself is that there should be a large vol- 
ume of production, a large volume of business 
gross income, so that the total to be divided 
between wages and profits shall be large. 


“Shall we adopt a policy which will make it 
possible for profits and wages to grow to- 
gether, or shall we seek to increase wages by 
union policies and governmental policies 
which subtract from profits to add to wages? 
If we try to add 10% to the income of the 
working people at the expense of profits on 
the basis of the figures before us, we should 
find that 10% of wages is over 7% of the total 
national income, and we should find that this 
is very nearly 50% of total profits. If we try 
to add 20% to the income of labor by en- 
croaching upon profits, we should virtually 
wipe out profits. But long before we had 
made any such addition to the income of labor 
at the expense of profits, we should have 
wrecked the incentive for business enterprise 
to go ahead with production. We should see 
production stagnating, terrific unemploy- 
ment and an immense curtailment of the in- 
come of labor. We might, by methods of this 
sort, increase the percentage which labor has 
in the total national income, but we should 
certainly so diminish national income that 
the actual return to labor would be very 
greatly reduced.’’ 

We recommend these often-overlooked facts 
and this clear and unanswerable analysis of 
them to all those influential in shaping pub- 
lic policies in Washington and the various 
State capitals. 

The sentences are extracted from an address 
of the Economist of the Chase National Bank 
before the Chamber of Commerce of Kansas 
City on Wednesday. 
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To omit 
common law restrictions, 
penalties and precaution- 
ary provisions wholly from 
consideration, we have for 
many long years had a mul- 
tiplicity of anti-fraud legis- 
lation. In recent years a 
mass of new and sweeping 
provisions of law and regu- 
lation specifically designed 
to prevent fraud at the ex- 
pense of investors has been 
taken to national and State 
statute books. Almost 
every State has its so- 
called blue sky laws and 
bureaus to enforce them. 
The Securities Act of 1933 
andthe Securities Exchange 
Act of 1934 have come into 
existence and a large and 
expensive Securities and 
Exchange Commission, 
with branches throughout 
the country, has been cre- 
ated to enforce these stat- 
utes. Endless specifications 
having to do with corpo- 
rate reports, accounting 
methods, and various pro- 
cedures have been laid 
down. Criminal and civil 
liabilities of directors, audi- 
tors, corporate officials and 
many others have been 
enormously increased. All 
of this was in considerable 
part designed to prevent 
just such occurences as 
those now so distressingly 
in the public eye in the 
McKesson & Robbins case, 
or at the very least to de- 
tect such transgressions be- 
fore great injury is inflicted 


Yet here lies the case before us, one 


from such a case as the McKesson & Robbins affair 
to current inquiries in Washington concerning 
such projects as “incentive taxation,’ and the 
so-called monopoly studies and discussions. Yet 
the fact remains that popular support of just such 
ideas as that of employing the power of govern- 
ment to cause business to behave in ways not other- 
wise likely, and of any one of a dozen or more pro- 
posals which may presently emerge from the so- 
called monopoly inquiry is much more esaily acquired 
in an atmosphere of suspicion and antagonism 
toward ‘“‘big business’? engendered by outrageous 


upon investors. 
of the worst and most startling on record, and one 
which clearly indicates that the business of looting 
the investors in the company’s securities has been 
proceeding for years past! 

All this has occurred despite the legislative pre- 
cautions, and the feverish activity of a greatly en- 
larged bureaucracy created for the purpose of pre- 
venting it. Moverover, the misdeeds in question 
were discovered, when at length they were discov- 
ered, not by governmental “snoopers,’’ but, as was 
true in the Whitney case, in the ordinary course of 
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affairs by those whose normal function it is to oper- 
ate the business are to keep an eye upon the business. 
There is nothing to indicate that the frauds of either 
the McKesson & Robbins or the Whitney case would 
have been worse or more tardily discovered had there 
been none of the recent New Deal legislation designed 
to prevent or to uncover such unsavory affairs. Nor 
is there any reason to suppose that the affair will be 
any more promptly and vigorously disposed of in the 
interest of investors. The multitude of public agen- 
cies that have hurried to interest themselves in the 


case, once it became known to them through the 


press, merely call attention to the cumbersome du- 
plication of machinery that has been created in eager 
but poorly-planned endeavor to cope with situations 
of this sort, and to the matriculate suggests the 
jealousy that has arisen among these various depart- 
ments and agencies of government. It certainly does 
not provide evidence of a more effective mechanism 
for preventing, discovering or dealing with such cases. 
In these circumstances, why should we expect to 
improve the situation greatly by adding further to the 
intricate mass of legislation now in force? 


A Real Problem 


There can be no doubt that the problem of making 
certain of adequate and proficient supervision of 
large corporations largely owned by the general pub- 
lic, or in which the general public has very large 
interests, is a real problem. It has long been an 
American custom to place on the boards of such 
corporations men of prominence and probity (some- 
times for “window-dressing” purposes) upon whose 
time and attention a great many diversified claims 
are made. Often it is not humanly possible for 
these directors really to direct, or, for that matter, 
to form really intelligent judgments concerning the 
problems of the business. They have been obliged 
to depend largely upon the integrity and the ability 
of those directly charged with the responsibility of 
managing the affairs of the corporations in ques- 
tion. That such a system suffers from structural 
weaknesses has long been perfectly clear to thought- 
ful students of such matters. No McKesson & Rob- 
bins case was needed to make the fact plain. The 
shortcomings of the system are perhaps more evi- 
dent to those directly concerned than to anyone else. 
A number of distinguished business men have in 
recent years been pursuing a policy of retiring from 
boards and declining to become members of others 
for precisely this reason. This, however, is obvi- 
ously no solution. Individuals, competent indi- 
viduals with opportunity to give at least a reason- 
able portion of their attention to the business in 
hand, must be found somewhere to sit on these 
boards and really keep an eye on what is going on. 
Some easy reasoners seemed to suppose that recent 
enactments greatly increasing the liability of direc- 
tors would tend to hasten the process of correcting 
the ills of the present system. What it appears to 
be doing is simply to cause forward-looking men of 
ability to decline to serve as directors at all unless 
their own personal interest is such as to require it. 
The problem is really one for the business com- 
munity itself to solve, as doubtless it will in the 
course of time. There is no reason to suppose that 
additional legislation would be of assistance, and 
much to lead to the suspicion that it would greatly 
retard progress in remedying admitted evils. 
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Current Washington Discussions 

As to the various current proposals for further 
governmental interference with business processes— 
which really are in no way related to the problems 
posed by the McKesson & Robbins affair—they are 
but the same old ‘ideas dressed up in new garb. Pre- 
cisely why anyone should see anything particularly 
new in the idea of “incentive taxation” is beyond us. 
The President’s proposal so to arrange the pro- 
visions of the so-called undistributed profits tax 
and, in substantial measure, the enactment as it 
finally reached the statute book were obviously but 
an effort to place corporations under an incentive 
provided by the imposition or remission of taxes to 
distribute all their earnings. The many punitive 
taxes with which our recent history is strewn are 
of course of the same order. They were levied for 
the purpose of persuading or of obliging business 
men to act in some way in which they were not 
acting and probably would not act in the absence 
of the tax in question. That, of course, is precisely 
what the advocates of the so-called “incentive taxes” 
now proposed would do. They would in reality tax 
certain undesired types of behavior out of existence 
if they could, although for political reasons they 
prefer to lay emphasis upon failure to tax other 
types of behavior, which they would encourage. The 
difference in principle between what is now pro- 
posed and what has often in the past been proposed, 
and sometimes actually done, is the difference be- 
tween tweedle-dee and tweedle-dum. Both are in- 
defensible, since, if we wish to encourage sound and 
vigorous business, the way to proceed is precisely 
the oyposite—by permitting the business man to 
look after his own interests in his own way—not by 
imposing upon his artificial restraints or incentives 
which result in the long run in serious errors of 
policy and practice which must prove costly to all 
concerned. 

The so-called monopoly investigation as it is 
working itself out is proving to be more of a bore 
than anything else, or would be if it were not for 
the ever-present possibility that it will presently 
give rise to some catchy nonsense in the form of pro- 
posed legislation which would take its place along 
side of that which American industry must now 
bear as best it ean. After several self-styled econo- 
mists in Government employ had been given an op- 
portunity to display their wares, the inquiry has 
chiefly concerned itself with patent practices. In 
this it has proved not so much an inquiry as a 
forum for the tiresome exposition of facts long 
known and easily accessible to anyone who had the 
interest to become familiar with them. Of course 
the holder of a patent enjoys monopoly rights in it 
for the life of the patent. The patent laws are 
designed to give him these rights. Naturally there 
is wide divergence in the ways in which these rights 
are exercised. That is inevitable. Some owners of 
patent rights find it to their advantage to exchange 
them for similar rights of others in order that both 
may be able to proceed with greater effectiveness 
than either could in the absence of the exchange. 
Indeed, in some instances patent rights would be 
nearly worthless without some such arrangement. 
Of course some enterprises devote themselves 
largely to the development of patentable devices and 
earn their living from royalties. Why not? It will 
doubtless presently be “revealed” that many patents 
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are not worked at all; but this will not necessarily 
indicate a desire on the part of those holding rights 
to them to “suppress” them, and in any cases where 
a desire of this sort exists there may be economic 
justification for it. If our patent system needs over- 
hauling, we need only to make up our minds in what 
ways it needs repair, and do the necessary repair- 
ing. The facts are well enough known. The task 
is one of reaching intelligent conclusions about 
them. Of if further facts are required they cer- 
tainly are not of the kind now being given so much 
attention in Washington. In any event, there is 
nothing in the current situation to suggest that the 
matter is a fraction of the importance assigned to 
it by some of the New Deal managers. 


Federal Reserve Bank Statement 
the official banking statistics 


Rogen ssessey in 
again were in the direction of expanding 
credit resources during the week ended Dec. 14. 
The compilation did not include, however, the large 
quarter-date operations of the United States Treas- 
ury, Which foreshadow a decline of bank reserves 
for the current statement week, which will end next 
Wednesday. The Treasury raised $730,000,000 new 
money in its Dec. 15 borrowing, and there will be 
no offsetting Treasury issue maturities against the 
year-end income tax payments. In consequence, 
Treasury balances can be expected to increase 
sharply, but only temporarily, as the spending- 
lending program soon will deplete the Treasury 
funds. The week to Dec. 14 saw excess reserves of 
member banks advance $40,000,000 to a new all-time 
high record of $3,480,000,000. In other respects the 
credit picture showed little change. The condition 
statement of New York City reporting member 
banks indicates a decline of $16,000,000 in business 
loans to $1,408,000,000. Variations in such loans 
have been exceedingly modest of late, and it may be 
added that the statistics for all the 101 reporting 
cities likewise vary little. Brokers’ loans on secur- 
ity collateral increased $8,000,000 here in New York, 
to $695,000,000. Dealer operations in Treasury 
securities lately have increased such loans modestly. 
Currency in circulation advanced only $14,000,000 
in the statement week, which is in line with expecta- 
tions. Monetary gold stocks of the country were 
$13,000,000 higher at $14,380,000,000. The Treas- 
ury deposited $51,997,000 gold certificates with the 
Federal Reserve banks, indicating again that gold 
previously acquired by the Treasury and withheld 
from such use now is being employed to build up 
the balances. The condition statement of the 12 
Federal Reserve banks, combined, shows gold cer- 
tificate holdings of $11,713,718,000, while reserves 
of the regional institutions moved up $45,568,000 
to $12,063,039,000. Federal Reserve notes in actual 
circulation increased $10,518,000 to $4,432,967.000. 
Deposits with the 12 Federal Reserve banks ad- 
vanced $47,289,000 to $9,997,169,000, with the ac- 
count variations consisting of an increase of mem- 
ber bank reserve balances by $67,244,000 to $9,033,- 
512,000; an increase of the Treasury general 
account balance by $5,413,000 to $412,790,000; a 
decline of foreign bank balances by $25,013,000 to 
$185,705,000, and a decrease of other deposits by 
$355,000 to $365,162,000. The reserve ratio was un- 
changed at 83.6%. Discounts by the regional banks 
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increased $954,000 to $6,997,000. Industrial ad- 
vances increased $88,000 to $15,573,000, while com- 
mitments to make such advances were $198,000 
lower at $14,949,000. Open market holdings of 
bankers’ bills increased $2,000 to $549,000, and hold- 
ings of United States Treasury issues were quite 
unchanged at $2,564,015,000. . 


Business Failures in November 

oS beset age business failures, according to the 

records of Dun & Bradstreet, were 1.38% below 
October’s disasters compared with an average de- 
cline in the month for the 10 years, 1928 to 1937, 
of 6%. By comparison with a year ago the Novem- 
ber results make a better showing than the several 
months preceding; the November increase over the 
corresponding month of 1937 was 17%; in October 
it was 22% ; September, 48%; August, 38%; July, 
61%, and June, 52%. The fact is, however, that 
failures in November, 1937, were contra-seasonally 
greater than October, which is largely the reason 
for last month’s favorable comparison. On the 
recovery movement, which was interrupted last 
year, failures reached a low point in September, 
1937. Then there was a sharp rise in October, a 
contra-seasonal rise in November (as already men- 
tioned), and a considerably sharper gain in Decem- 
ber than was the case in the several preceding years. 
In January there was a percentage gain of 36.5% 
over December, the largest for the period since 1915, 
although a sizable rise is customary in January. 
Now it can be said that the upward trend appears 
to have leveled off. The amount of liabilities in- 
volved in last month’s bankruptcies was sharply 
reduced from November, 1937. 

Failures in November totaled 984, with only $12,- 
302,000 liabilities; in October there were 997 with 
$13,219,000 liabilities, while in November, 1937, 842 
firms failed for $16,400,000. Contrary to the gen- 
eral trend, manufacturing and construction disas- 
ters were smaller than in November, 1937; only a 
very small increase was shown in commercial serv- 
ice casualties and 10% in wholesale trade. The 
retail trade group, which customarily comprises 
more than half the total failures, occupied its usual 
relative position in November and showed an in- 
crease of more than 30% over November, 1937. 
Liabilities were smaller than last year in every 
group but the retail. Retail insolvencies aggregated 
586, involving $4,513,000 liabilities, as compared 
with 447 involving $4,055,000 a year ago; there were 
99 wholesale trade failures, carrying $1,484,000 lia- 
bilities, compared with 90 failures and $2,063,000 
liabilities in November, 1937; 196 manufacturing 
firms failed for $4,434,000 in comparison with 199 
for $7,723,000 a year ago; 55 construction failures 
involved $713,000, while last year 60 failed for 
$994,000; in the commercial service division 48 
firms failed for $1,158,000 this year and 46 failed for 
$1,565,000 last year. 

Geographically, failures were slightly smaller 
than last year in the Richmond and Minneapolis 
Federal Reserve districts; in all other districts 
there were increases over a year ago, but such gains 
were substantial only in the Philadelphia and 
Chicago districts. In the former there was an 
increase of 140%, and in the latter 40%. Liabili- 
ties, on the other hand, were smaller this year in 
every district except Philadelphia and Atlanta. 
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The New York Stock Market 

Ragen on the New York stock market re- 

sulted this week in fairly sizable advances of 
quotations. The trend was higher, but irregularly 
SO, as occasional relapses modified the improvement. 
Turnover reflected the same sort of uncertainty, 
since activity was rather pronounced in the up- 
Swings, whereas downward tendencies produced 
only a small volume of business. Although the 
market thus displayed a degree of fickleness, gains 
in leading stocks were substantial. Steel, motor 
and other industrial issues were generally two to 
four points higher, as against closings on Friday 
of last week. In the more staid railroad and utility 
sections small advances were common. Aircraft 
manufacturing issues were in excellent demand at 
times, owing to the Government program for a vast 
addition to the military air force. Low-priced 
stocks in general seemed to attract interest, which 
again suggests public participation on a rather 
broad scale. Dealings ranged from under 1,000,000 
shares in the dull periods to nearly 2,000,000 shares 
on Wednesday, when the largest price advances 
were recorded. 

Business reports were spotty, but forecasts of 
trade and industrial activity began to appear during 
the week, and they occasioned some buying interest. 
In most cases the economic forecasters predicted 
better things for 1939, and even the most careful 
observers, whose previous predictions have been 
borne out, joined in this view. The technical con- 
siderations that year-end tax selling producers were 
less marked, possibly because most of this business 
now is out of the way, and perhaps is being suc- 
ceeded by some replacement buying. Foreign news 
dispatches were at least a little less gloomy than 
in the preceding week, when war seemed to loom 
between France and Italy. Quite important to 
some sections of the market were reports from the 
Lima, Peru, conference of American States, owing 
to the efforts there foreshadowed to increase inter- 
American trade. Some of the gains established on 
these and other grounds were modified, late in the 
week, because of truly amazing disclosures pertain- 
ing to receivership developments in McKesson & 
Robbins. The fantastic turn taken by that case, 
which culminated yesterday in the suicide of the 
chief company executive, proved a depressant to 
the entire stock market. 

In listed bond trading, United States Treasury 
securities were well maintained. The new securities 
issued by the Treasury on Wednesday were active 
in counter trading, at considerable premiums over 
the offering levels of par. Best grade corporate 
bonds likewise were firm. Speculative railroad, 
utility and industrial bond issues were quite active 
at times, and sharply higher in the busy sessions. 
The foreign dollar bond section displayed unwonted 
activity, particularly in the cheaper defaulted bonds 
of Latin American republics, which advanced on 
prospects of improved financial relations as a con- 
sequence of the Lima conference. Commodity mar- 
kets fluctuated this week in a narrow range, and 
the variations failed to affect the securities sec- 
tions to any pronounced degree. In the foreign ex- 
change markets a better approximation to stability 
was noted, and perhaps induced some trading in 
securities. 
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On the New York Stock Exchange 46 stocks 
touched new high levels for the year while 26 
stocks touched new low levels. On the New York 
Curb Exchange 46 stocks touched new high levels 
and 50 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 405,610 
shares; on Monday they were 899,305 shares; on 
Tuesday, 1,093,650 shares; on Wednesday, 1,965,054 
shares; on Thursday, 1,798,710 shares, and on Fri- 
day, 1,147,040 shares. On the New York Curb Ex- 
change the sales last Saturday were 95,520 shares ; 
on Monday, 195,410 shares; on Tuesday, 224,055 
shares; on Wednesday, 334,962 shares; on Thurs- 
day, 334,120 shares, and on Friday, 253,195 shares. 

A firming up process was the order at the brief 
session on Saturday last, following a day of irregu- 
lar price changes. Stock prices moved up from frac- 
tions to approximately one point in modest trading, 
despite the handicap of the usual transactions at 
this time of the year, involving losses for income 
tax purposes. Early strength which lifted equities 
on Monday to above one point lost much of its 
vigor as trading progressed, and consequently irreg- 
ularly higher prices predominated at the close. The 
upward swing in values this week, though moderate 
in degree, has established a definite trend, and on 
Tuesday major issues again marched forward after 
a firm opening. Some of the groups most favored 
included the aviation, motor, steel, rubber and elec- 
trical equipment securities. Stocks in the specialty 
group, too, received some favorable consideration. 
Initial firmness was throttled to some extent late 
in the forenoon by a hesitant attitude, but as the 
final hour drew near the market threw off its 
shackles and carried equities to the best levels of 
the day. The share market reached the pinnacle of 
the forward movement on Wednesday, when the 
volume of sales approached 2,000,000 shares, the 
heaviest in more than a month. Both domestic 
corporate and political news favored the general 
advance, and leading stocks added from one to three 
points to their previous levels. Efforts were made 
on Thursday toward maintaining the gains achieved 
the past few days, and in this respect traders were 
largely successful. An accumulation of buying 
orders at the start boosted equities more than a 
point, and the volume of business in the first hour 
was equal to about one-third of the day’s total busi- 
ness. Profit-taking later entered upon the scene, 
but was readily disposed of, and while prices eased 
a bit in the closing hour, an irregularly higher level 
still prevailed. Yesterday, in aimless trading, equi- 
ties slipped lower on realizing profits sales after 
apparent firmness at the beginning. Fractional de- 
clines were the most numerous for the day, but 
among some of the more prominent issues losses 
were as high as a point or more. Friday’s closing 
prices reveal a definitely higher trend when com- 
pared with closing quotations on Friday one week 
ago. General Electric closed yesterday at 43 

against 401% on Friday of last week; Consolidated 
Edison Co. of N. Y. at 2934 against 2814 ; Columbia 
Gas & Elec. at 67% against 634; Public Service of 
N. J. at 30% against 2954; J. I. Case Threshing Ma- 
chine at 9014 against 8614; International Harvester 
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at 61 against 585g; Sears, Roebuck & Co. at 741% 


against 7234; Montgomery Ward & Co. at 517% 
against 4934; Woolworth at 49% against 4954, and 
American Tel. & Tel. at 14734 against 14814. West- 
ern Union closed yesterday at 254g against 227%, on 
Friday of last w i : gee Chemical & Dye at 18434 
against 18014; E. I. du Pont de Nemours at 159 


against 14434; Aetea Cash Register at 25% 
against 2314; National Dairy Products at 1% 
against 1214 ; National Biscuit at 24% against 254, ; 


Texas Gulf Sulphur at 313% against 51; C wii tibionta} 
Can at 39% against 38; Eastman Kodak at 1803, 
against 1815g; Standard Brands at 614 against 614; 
Westinghouse Elec. & Mfg. at 119 against 113%, ; 
Lorillard at 2114 against 21; Canada Dry at 18%, 
against 1774; Schenley Distillers at 17%4 against 
1734, and National Distillers at 2714 against 2714. 

The steel stocks, on the average, advanced three 
or more points this week. United States Steel 
closed yesterday at 6434 against 61%4 on Friday of 
last week; Inland Steel at 9014 against 87; Bethle- 
hem Steel at 7434 against 7014, and Youngstow n 
Sheet & Tube at 527% against 4814. In the motor 
group, Auburn Auto closed yesterday at 37g against 
354 bid on Friday of last week; General Motors at 
50 against 4714; Chrysler at 8214 against 78%, and 
Hupp Motors at 1% against 2. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 36%, 
against 33 on Friday of last week; B. F. Goodrich 
at 241% against 22, and United States Rubber at 
5114 against 481. Higher prices were enjoyed by 
the railroad shares the present week. Pennsylvania 
RR. closed yesterday at 21 against 19%g on Friday 
of last week; Atchison Topeka & Santa Fe at 3814 
against 3614; New York Central at 1834 against 
1714; Union Pacific at 89 against 8814; Southern 
Pacific at 18% against 17; Southern Railway at 
201% against 183g, and Northern Pacific at 11% 
against 101%. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 51 against 501% on Fri- 
day of last week; Shell Union Oil at 1414 against 
13144, and Atlantic Refining at 2334 against 2214. 
In the copper group, Anaconda Copper closed yester- 
day at 3434 against 33 on Friday of last week; 
American Smelting & Refining at 5114 against 495% 
and Phelps Dodge at 48%4 against 4114. 

Trade and industrial reports were varied, but 
opinion generally was that improvement lies in 
store for 1939. Steel operations for the week end- 
ing today were estimated by American Iron and 
Steel Institute at 57.6% of capacity against 59.9% 
last week, 62.6% a month ago, and 27.4% at this 
time last year. Production of electric power was 
reported by Edison Electric Institute for the week 
ended Dec. 10 at 2,318,550,000 kilowatt hours 
against 2,285,523,000 kilowatt hours in the preced- 
ing week and 2,196,105,000 kilowatt hours in the 
corresponding week of last year. Car loadings of 
revenue freight for the week to Dec. 10 totaled 
619,340 cars, according to the Association of Amer- 
ican Railroads. This was a decline of 29,746 cars 
from the preceding week, and a decrease of 74 cars 
as against the corresponding week of 1937. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 6334c. as against 643¢c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 493¢c. as against 5114c. the 
close on Friday of last week. December oats at 
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Chicago closed yesterday at 28c. as against 28%¢ce. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.62c. as against 8.57c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.1lc. as against 16.07c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
19 15/16 pence per ounce as against 20 1/16 pence 
per ounce the close on Friday of last week, and spot 


silver in New York closed yesterday at 4234c., the 
close on Friday of last week. 
In the matter of the foreign exchanges, cable 


transfers on London closed yesterday at $4.667% 
the close on Friday of last week, and cable transfers 
on Paris closed yesterday at 2.63c. as against 
2.66 1/16c. the close on Friday of last week. 


European Stock Markets 


ITTLE business was done this week on stock ex- 
changes in the leading European financial 
centers, but a dull start was suceeded by a brighter 
tone that reflected the diminishing fears of an 
armed clash between France and Italy. The Italian 
demands for French territory haunted all European 
markets last week, but they were less impressive 
after the British and French Governments made it 
plain that such views would not be tolerated, and 
the markets tended to recover thereafter. On the 
London Stock Exchange these influences resulted 
in an irregular upward trend. Sessions of the 
Paris Bourse were affected not only by the inter- 
national developments, but also by Parliamentary 
support of the Daladier regime and assurances that 
the moderate policy of the present French Govern- 
ment will remain in effect. Even the Berlin Boerse 
tended to improve, when it appeared that for the 
time being, at least, warfare would be averted in 
Europe. Domestic affairs in every case played only 
a small part in determining the tendencies. There 
was little variation from previous weeks in the 
trade and industrial reports from the foremost 
European centers. The usual Christmas buying was 
in progress, but it was not on a scale to occasion 
unusual encouragement as to the general economic 
trend. 

The London Stock Exchange was irregular in the 
opening session of the week, mainly because of the 
many international uncertainties. Gilt-edged stocks 
drifted lower in listless trading, while a similar 
tendency in British industrial issues was modified 
slightly toward the close by a brief rally. Com- 
modity securities were uncertain, and Anglo-Amer- 
ican favorites improved a little on favorable week- 
end reports from New York. Cheerful movements 
followed on Tuesday, owing to the impression of 
traders and investors that the international picture 
would become brighter. Gilt-edged stocks and in- 
dustrial issues forged ahead, while buying appeared 
also in the precious and base metal stocks. In- 
ternational securities likewise were better, under 
the leadership of Anglo-American favorites. The 
opening on Wednesday again was firm, but prices 
tended to ease on profit-taking and the realizing 
sales that fresh uneasiness as to the international 
situation provoked. Net changes at the end were 
small in British industrial issues and the gilt-edged 
list, with small gains and losses equally numerous. 
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Anglo-American issues were steady. The tone was 
generally cheerful on Thursday, and good gains 
were recorded in gilt-edged issues and industrial 
stocks. Commodity issues and _ international 
securities likewise were brighter. Gilt-edged issues 
drifted lower yesterday, but other sections were 
steady. 

Trading on the Paris Bourse was slow and the 
trend was despondent, Monday, for the Italian 
press campaign for territorial concessions on the 
part of the French Government then was in full 
swing. There was also a good deal of uncertainty 
regarding the internal situation, and sizable losses 
were recorded in rentes and French equities, while 
international issues were likewise soft. Italian 
“claims” again worried the Paris market on Tues- 
day, as did indications of a huge increase of arm- 
aments expenditures. Rentes nevertheless were in 
modest demand, and French equities held around 
previous levels. International securities were in 
good demand, with the exception of Suez Canal 
shares, which fell sharply because of indications 
that Italy wants a share in that enterprise. The 
international political situation held trading to 
a minimum on the Bourse, Wednesday, and price 
variations were on a small scale. The only sharp 
movements were in international issues, with Suez 
Canal stocks in particular demand. Sharp advances 
finally were reported on the Bourse, Thursday, with 
rentes leading the movement and French equities 
almost equally in demand. International issues al- 
so improved, as confidence was restored regarding 
the maintenance of peace. Gains were the rule 
yesterday in rentes and French equities, while inter- 
national issues were irregular. 

Turnover on the Berlin Boerse was light, Monday, 
and the trend was generally adverse, partly because 
of the week-end developments in the international 
situation, and partly because of liquidation of Jew- 
ish holdings. Leading issues were 1 to 3 points 
lower, and the less active stocks also declined, when 


quoted. Fixed-income securities were active but 
soft. Small gains were the rule in a dull session on 


Tuesday, with leading stocks up fractions to a point 
or more, while a few specialties showed larger ad- 
vances. Demand slackened for fixed-interest obli- 
gations. The upward trend was more pronounced 
on Wednesday, with almost all issues joining in 
gains that ranged from 1 to 3 points. Rumors 
circulated in Berlin that intervention by the banks 
aided the advance. Fresh support was given the 
German market on Thursday, and the market ad- 
vanced readily. Mining and chemical stocks showed 
the largest gains, which ranged to 4 points. Fixed- 
income issues also were in demand. Little business 
was done yesterday, and prices were steady. 


Van Zeeland Plan 


OME fundamental economic requirements of the 
S situation in which the world finds itself were 
restated here in New York last Monday, by former 
Premier Paul van Zeeland of Belgium. The leading 
Belgian economist spoke at a dinner meeting of the 
Economic Club of New York, which also heard sound 
doctrines from a number of our own industrial and 
financial spokesmen. More than ordinary interest 
attaches to the comments of Dr. van Zeeland, how- 
ever, owing to the report which he submitted last 
January to the British and French Governments, 
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at their request. In his speech here, Dr. van Zee- 
land summarized briefly some of the more pressing 
recommendations which were contained in his gen- 
eral report. Efforts being made by Secretary of 
State Cordell Hull to lower the barriers to inter- 
national trade were praised highly by the Belgian 
leader, who added that a real expansion of trade 
requires the stabilization of the international price 
structure, a working international monetary stand- 
ard and a method of capital redistribution through- 
out the world. Some small practical steps in the 
right direction are quite feasible, he argued, and 
suggested that a start might be made by tariff ad- 
justments, elimination of some industrial quotas, 
enlargement of the Tripartite agreement, greater 
use of a short-term credit facilities, and settlement 
of the international debt problem. It was most 
timely for these matters to be discussed again by 
Dr. van Zeeland, whose similar and more detailed 
recommendations of last January have been ignored 
by the very Governments that enlisted his services. 


Intergovernmental Debts 

AYMENTS on intergovernmental debt account 
were due to the United States Treasury on 
Thursday from thirteen European nations, but Fin- 
land again was the only country that discharged its 
obligation in full and in accordance with the freely 
negotiated debt settlements. That small country 
paid $232,935 to the Treasury. In addition, a pay- 
ment of $9,828 was made by the Hungarian Govy- 
ernment, in line with the proposal for annual in- 
stalments that eventually are expected to aggregate 
the precise amount of the advance to that country, 
without interest. The American loans to Finland 
and Hungary usually are lumped with other debts 
as “war debts,” but such advances actually were for 
the relief of famine-stricken populations, which 
probably accounts for a greater punctiliousness in 
meeting the obligations. AJl of the great war 
debtors continued their defaults, with Great Britain 
naturally most prominent in this group. It is fairly 
evident that other large defaulters look to Britain 
for leadership in the intergovernmental debt prob- 
lem, and interest centers in the attitude of that 
country. The British note, however, merely re- 
iterated that discussions will take place “whenever 
circumstances are sucli as to warrant the hope that 
a satisfactory settlement might be reached.” Other 
complete defaulters are France, Italy, Belgium, 
Poland, Czechoslovakia, Rumania, Yugoslavia, 


Estonia, Latvia and Lithuania. 
ote more than routine developments so far 
has marked the eighth International Confer- 
ence of American States, which opened at Lima, 
Peru, on Dec. 9. A slow start is, however, almost 
inevitable in gatherings of this nature, for the very 
business of formal opening addresses by the hosts 
and the heads of the numerous delegations takes 
much time and hardly can be expected to produce 
startling announcements. While the initial addres- 
ses are being made the various leaders Compare 
notes and endeavor to reach the real agreements 
by which the success or failure of a conference is 
marked. There is no reason to suppose that there 
is any deviation at Lima from this traditional pro- 
cedure. Before the meeting started it was antici- 
pated that the discussions would run all through 


Lima Conference 
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December, and perhaps well into January, for the 
problems are many and varied and may require 
long and detailed conversations. Meanwhile, it is 
to be noted that one interesting change has taken 
place, through disclosure at Washington that the 
United States Government may be willing to go to 
extraordinary bolster inter-American 
trade and financial relations. Quite obviously, the 
Washington disclosures reflect what is being said 
at Lima, with a test of public sentiment one of the 
readily discernible aims. It would appear, ac- 


lengths to 


cordingly, that some genuinely new proposals are 
up for discussion in the Conference, which therefore 


merits the closest attention. 

Oscar R. Benavides, President of Peru, opened the 
Conference on Dec. 9 with a formal address of wel- 
come to the delegates from North and South Amer- 
ica, in which he steered an adroit middle course 
between extremes of opinion. In sonorous phrases, 
Dr. Benavides called upon the assembled representa- 
tives of the 21 American Republics to fullfill their 
mission, defend their moral unity and foster every- 
thing but “imperialism.” A spirit of tolerance was 
urged, but it was added that the Americas must 
help, not rebuke, the Old World. The next order 
of business was, of course, the keynote addresses 
by the major delegations. Secretary Cordell Hull 
spoke for the United States last Saturday, and he 
issued the expected call for united resistance to 
any “Power or combination of Powers” that at- 
tempts an armed invasion of the Western Hemis- 
phere. Mr. Hull made clear the antagonism of the 
United States toward totalitarian ideals and 
theories of racial superiority. In this general ap- 
peal, he was joined by the Argentine Foreign Min- 
ister, Jose Maria Cantilo, who cautioned that his 
country could not very well abandon consideration 
for the European countries that afford so large a 
market for Argentine products. Dr. Carlos Concha, 
the Peruvian Foreign Minister, was elected Presi- 
dent of the Conference, and he also urged tolerance 
and solidarity in the face of any menace of armed 
invasion of the Americas. The keynote addresses 
continued through much of this week, with a dec- 
laration by the Colombian Foreign Minister, Luis 
Lopez de Mesa, of some interest. Senor Lopez 
called, Wednesday, for a Pan-American Doctrine 
to which all could subscribe, as a replacement for 
the Monroe Doctrine. While these and numerous 
other addresses were being made, various commit- 
tees started their conversations on general state- 
ments and aims and specific proposals and agree- 
ments. It soon became apparent that one earnest 
desire of the Latin-Americans is to obtain assuran- 
ces that the United States will not exert diplomatic 
pressure for the protection of foreign investments. 

The degree to which the Roosevelt Administration 
is interested in promoting Pan-American trade—pos- 
sibly as one basis for improved diplomatic relations 
—was disclosed in Washington last Monday by Sec- 
retary of the Treasury Henry Morgenthau Jr. With 
the approval of the President and the State Depart- 
ment, Mr. Morgenthau said, the Treasury is ear- 
nestly studying means for coordinated governmental 
activities tending to make available adequate foreign 
exchange resources to Latin-American countries. 
At the press conference in which this statement was 
made, the Secretary immediately was questioned 
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as to whether direct loans by the Treasury to Latin- 
American Treasuries might augment the advances 
that now are feasible in a limited sense throught the 
mechanism of the Export-Import Bank of Wash- 
ington. Such direct advances could be made, pro- 
vided Congress gave its approval, Mr. Morgenthau 
remarked. “We are studying the whole question of 
relationships between this Treasury and _ the 
Treasuries of other countries of the Western Hem- 
isphere,” he added. On Wednesday it was rumored 
in Washington that the Treasury may use some of 
the swollen American monetary gold stocks to foster 
inter-American trade. Gold might be sold or loaned 
to the Latin-American countries, so that exchange 
restrictions might be lifted and trade freed from 
some of the artificial restrictions that now hamper 
it, the reports suggested. On Wednesday, also, the 
step was announced of a capital increase of the offi- 
cial Export-Import Bank, from $21,000,000 to $46,- 
000,000, through sale of $25,000,000 stock of the 
bank to the R. F. C. This move followed the grant- 
ing of a $10,000,000 loan to International Telephone 
& Telegraph Co., which is an important communica- 
tions organization in a number of Latin-American 
countries. 
Mexico 

EVERAL exceedingly serious indications have 
S been afforded lately of the lengths to which 
the Mexican Government is prepared to go in order 
to make some use of the American and British oil 
properties which, to all intents and purposes, were 
confiscated last March. The recent Mexican meas- 
ures illustrate one of the gravest defects of the 
policy being pursued at Washington with respect 
to Latin-America, and they throw an interesting 
light on the Lima conference. Foremost among 
the incidents is a reported agreement by Mexico to 
engage in a barter exchange with Germany of some 
$17,000,000 oil from the “expropriated” wells for the 
equivalent in German machinery and other wares, 
during 1939. This report has not been denied, and 
there also has been no contradiction of further 
statements that Mexico plans to sell $8,000,000 oil 
to the German Navy. It appears, moreover, that the 
Italian Navy likewise will be supplied with oil fuel 
from wells owned by American and Britons, but 
seized by Mexico on flimsy pretexts with no remote 
possibility of that prompt and effective payment 
which international law requires. 

These Mexican tendencies are sufficiently serious 
as they stand, but other indications are available 
which show that more than the mere matter of 
marketing is involved. Late last week, the Mexican 
expropriation program reached out and included an 
$8,000,000 American-owned sugar and _ vegetable 
plantation in the State of Sinaloa, for which com- 
pensation to the owners is to be made, by agree- 
ment between Mexico City and Washington, along 
the lines of the recent accord for agricultural land 
payments over a period of ten years or more. In 
exaggerated contrast, it is to be noted that Mexico 
last Monday arranged for immediate and almost 
unprecedented payment for Italian-owned agri- 
cultural properties that were expropriated a few 
weeks ago. The rapprochement between Mexico and 
the totalitarian States of Europe deserves attention 
not only in Washington, but also among the delega- 
tions assembled at Lima. 
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European Dissensions 


NN“ much moderation can be reported this week 

in the dissensions that are tearing Europe 
apart and plunging all of its peoples into an arm- 
aments race that can only end in war or bankruptcy. 
Fears of an immediate armed clash between France 
and Italy dwindled, owing to suppression of the 
curious demonstrations in Rome for annexation 
of areas that for many decades have been French. 
The Italian campaign was continued, however, in 
the closely controlled press of that country, and 
both the French and British Governments took oc- 
casion to make it clear that no attack by Italy would 
be tolerated or would induce the surrender of any 
French territory. Anglo-German relations failed 
to improve, but it is difficult to determine whether 
they became worse. The popular reaction in Eng- 
land to the brutal German Nazi measures against 
Jews continues to make difficult any progress along 
Prime Minister Neville Chamberlain’s chosen path 
of appeasement. In Eastern Europe and in the 
Baltic region fresh uncertainties developed. Mean- 
while, armaments are being piled on armaments 
everywhere in Europe. French budgetary estimates 
were submitted to the Parliament on Thursday, and 
a large part of the total is for defense. The ordi- 
nary and supplementary budgets together call for 
military outlays of more than $1,000,000,000. Italian 
budgetary estimates, submitted Wednesday in 
Rome, likewise call for a vast increase of military 
outlays. 

Italian authorities moved over the last week-end 
to terminate the so-called popular demonstrations 
for annexation of French Tunisia, Corsica, Nice and 
Savoy. Student bands in Rome were dispersed 
when they attempted a renewal of the demonstra- 
tions, and there has been no repetition of the inci- 
dents. But the fascist editor, Virginio Gayda, who 
usually expresses the views of Premier Benito Mus- 
solini, resumed the demands and enlarged them. 
French Djibuti, which would be a useful Red Sea port 
for Italy, was especially singled out for attention, 
and claims were voiced also for an Italian share in 
the Suez Canal. If any question existed as to the 
British and French reactions to theItalian campaign, 
they were swept aside on Wednesday when both 
countries made clear their objections to the terri- 
torial changes sought by the Italian Government. 
Prime Minister Chamberlain stated before the 
House of Commons that Tunisia was covered by the 
Anglo-Italian agreement pledging maintenance of 
the status quo in the Mediterranean area. Mr. 
Chamberlain admitted that England is under no 
specific obligation to aid France in the event of an 
attack against that country by Italy, but later in 
the day he declared that Anglo-French relations 
are so close “as to pass beyond mere legal obliga- 
tions, since they are founded on identity of interest.” 
Foreign Minister Georges Bonnet informed the 
Chamber Foreign Affairs Committee in Paris, at 
the same time, that “France never will consent to 
yield an inch of her territory to Italy, and any 
attempt to make good any such claim cannot do 
otherwise than lead to armed conflict.” M. Bonnet 
revealed that assurances had been given by the 
German authorities that they had no direct interest 
in the Mediterranean. 
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Anglo-German relations appeared to present a 
curious mixture, with all open indications pointing 
to tartness. The bitterness occasioned in England 
by German anti-Semitic measures echoed in- 
cessantly. Prime Minister Chamberlain deplored 
publicly, in an address before the Foreign Press 
Association of London, Tuesday, the German press 
attacks against Lord Baldwin, who previously ex- 
pressed disapproval of the German measures. Re- 
gret was voiced that the German press made so 
little effort to understand the British viewpoint, 
while continually insisting upon an understanding 
of the German aims. The German Ambassador to 
London, and all the Reich press correspondents, re- 
fused to attend the Press Association meeting, 
owing to advance knowledge of these comments. 
Perhaps of greater ultimate importance than such 
trivial incidents was the appearance of Dr. Hjalmar 
Schacht, President of the Reichsbank, in London, 
for a “private visit.” Dr. Schacht arrived in the 
British capital on Wednesday, and promptly started 
long conversations at the Bank of England,’ pre- 
sumably about refugees, trade and financial mat- 
ters. Mr. Chamberlain seemed almost to refer to 
such conversations when he declared in an address 
on Thursday, that German leaders doubtless feel a 
great respect for British financial resources, as well 
as British armaments. 

In Northern and Eastern Europe fears of Ger- 
man Nazi invasion or penetration were rife, owing 
to incidents that Chancellor Hitler and his cohorts 
doubtless will put to their own advantage with the 
least possibly delay. The autonomous Memel dis- 
trict between East Prussia and Lithuania held an 
election last Sunday, and the affiliated Nazi organ- 
ization of that small corner of Europe turned out a 
rousing Nazi majority, which gave the German ad- 
herents of the former German city an even greater 
majority in the Parliament than they had before. 
There was a general impression that the Reich might 
try to take advantage of the incident and attempt 
immediate annexation. The British and French 
Governments formally requested the German 
authorities on Monday to observe the treaty guaran- 
teeing the independence of Memel, and the reply is 
not a matter of record. In German periodicals, 
however, a vigorous campaign was waged for re- 
sumption of outright German sovereignty, and other 
Powers were warned to keep out of the affair. In 
the several Ukrainian areas of Czechoslovakia, Po- 
land and Russia an autonomy drive gathered head- 
way this week, leading most observers to the con- 
clusion that Reich influences were already operat- 
ing to make this rich agricultural area subject to 
German demands. From the Russian colony in 
Paris rumors emanated on Thursday that plans 
already have been made for establishment of a new 
monarchy in the Russian Ukraine, under German 
domination. 
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Spanish War 


PAIN awaited tensely this week a renewal of the 
S heavy fighting that develops spasmodically in 
the long-drawn civil war, and that has resulted in 
ever smaller territorial changes. Insurgent forces 


under General Francisco Franco gathered their 
strength for an assault on the loyalist lines near 
Barcelona, and at times it appeared that heavy can- 








3662 


nonading foreshadowed the start of another tremen- 
dous drive. An obvious and unsuccessful attempt 
to divert attention from the real front was made 
Wednesday, when Madrid was shelled heavily. Two 
insurgent attacks occurred Thursday, but petered 
out. Loyalists began to taunt their opponents with 
the familiar cry of the bullfight fans: “Where’s the 
bull?” At French border points rumors were heard 
that some prominent insurgent leaders had deserted 
to the loyalist side, carrying with them plans for 
the major offensive. These reports possibly indicate 
a reason for the delay in the insurgent attack. The 
loyalists appear to be much concerned about spy 
activity in their own territory, and scores of alleged 
traitors were led to prison during the week. Acting 
for the insurgent regime, General Franco on Thurs- 
day restored citizenship to former King Alfonso, 
this measure being interpreted generally as a bid 
for more active royalist support. There were no 
fresh developments with respect to Spain among the 
interventionists of other countries. 


Financial 


China and Japan 


ILITARY activity in China consisted this week 
principally of guerrilla warfare by the Chi- 

nese throughout the vast area now under nominal 
Japanese control, while the formal units of the in- 
raders endeavored as best they could to cope 
with this rapidly-growing problem. Generalissimo 
Chiang Kai-shek was said in an Associated Press 
dispatch from Chungking, Wednesday, to have 
swung over completely to the guerrilla type of fight- 
ing, which was perfected by communist groups dur- 
ing the long period when every effort was being 
made to wipe out the units by the Chinese them- 
selves. These reports are heartening, since they 
indicate that there will be no capitulation by the 
Chinese authorities. Japanese militarists continued 
their efforts to find a prominent Chinese to head 
their proposed puppet-State at Peiping, but ap- 
peared to be having much difficulty. They were 
plainly determined, however, to let no obstacle 
stand in the way of what they consider their “des- 
tiny” to rule all of Eastern Asia. The realization 
seemed to spread at Tokio, on the other hand, that 
international lines are forming against Japan. 
There have been, indeed, many indications of “paral- 
Jel” views and actions in the United States and 
Great Britain, while France also has been associ- 
ated in some of the steps. In Washington it was 
announced, Thursday, that a credit of $25,000,000 
had been made available by the official Export-Im- 
port Bank to a New York company for financing 
exports of “agricultural and manufactured prod- 
ucts” to China. This action recalled the recent dec- 
laration in the London House of Commons by 
Prime Minister Neville Chamberlain, that a loan 
to China is under consideration by Great Britain. 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 1@11%%, as against 
1@1 1-16% on Friday of last week, and 1@1 1-16% 
for three-months bills, as against 15-16@1% on 
Friday of last week. Money on call at London on 
Friday was 4%. At Paris the open market rate 
was lowered on Dec. 13 from 344% to 3%, while in 


Switzerland the rate remains at 1%. 
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Discount Rates of Foreign Central Banks 


, ‘HERE have been no changes during the week in 
the discount rates of any of the foreign central 

















banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Bffect Date otous Country Effect ctous 
Dec 16| Established | Rate Dec 16| Established | Rate 

Argentina..| 3% |Mar. 11936) -- Holiand..-} 2 Dec. 21936) 2% 
Batavia....| 4 July 11935) 4% ||Hungary...| 4 Aug. 29 1935} 4% 
Belgium ...| 2% |Oct. 27 1938) 3 3 Nov. 29 1935} 3% 
Bulgaria...| 6 Aug. 15 1935) 7 = 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) -- J6908...<.- 3.29 |Apr. 6 1936] 3.65 
- 3 Dec. 16 1936; 4 hs bates 3 Jan. 141937] 4 
Colombia..| 4 July 18 1933} 5 Lithuania..| 5 July 11938) 5% 
Czechoslo- Morocco...| 6% |May 28 1935) 4% 

vakia....| 3 Jan. 11936) 3% ||Norway..-| 3% |Jan. 51938) 4 
Danzig...-| 4 Jan. 21937) 5 Poland_...| 4% |Dec. 17 1937) 5 
Denmark..| 4 Nov, 19 1936} 3% ||Portugal_...| 4 Aug. 111937) 4% 
ee 3 June 30 1932) 3% ||Rumania.--| 3% |May 51938] 4% 
England...| 2 June 30 1932| 2% ||SouthAfrica| 3% |May 15 1933) 4% 
Estonia_...| 4% j|Oct. 11935, 5 i anawae 5 July 151935) 5 
Finland....| 4 Dec. 41934) 4% ||Sweden..._.| 2% |Dec. 1 1933] 3 
France...-| 2% |Nov. 241938] 3 Switzerland; 1% |Nov.25 1936) 2 
Germany..| 4 Sept.22 1932) 5 Yugoslavia. 5 Feb. 11935) 6% 
Greece....-. 6 Jan. 41937! 7 




















Bank of France Statement 


HE statement for the week ended Dec. 8 again 
showed a decline in note circulation, this time 
of 687,000,000 francs, which brought the total out- 
standing down to 108,779,922,145 frances. Notes in 
circulation a year ago aggregated 91,142,819,535 
francs and the year before 86,778,731,470 frances. A 
loss also appeared in French commercial bills dis- 
counted of 655,000,000 franc, in advances against 
securities of 125,000,000 francs, and in creditor cur- 
rent accounts of 1,647,000,000 francs. The Bank’s 
gold holdings now total 87,264,646,275 francs, com- 
pared with 58,932,243,349 francs a year ago. The 
item of credit balances abroad gained 6,000,000 frances 
while temporary advances to State remained un- 
changed. The proportion of gold on hand to sight 
liabilities rose to 61.16°7; a year ago it was 53.51% 
and two years ago 61.27%. Below we furnish the 
different items with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 











Changes 
for Week Dec. 8, 1938 | Dec. 9, 1937 | Dec. 11, 1936 
Francs Francs Francs Francs 
Gold holdings- -- -- + 108,085|87,264 646,275) 58 ,932,243,349|60,358,742,140 
Credit bals. abroad. +6,000,000 19,447,612 17,868 ,598 6,961,522 


a French commercial! 
—655,000,000/10,613,154,259 

ae Ps erat *875,820,051 931,661,793) 1,457,724,402 
Adv. against securs_| —125,000,000| 3,707,422,497| 3,762,687,505| 3,573,714,824 
Note circulation_ - —687 ,C00 ,000| 108779 922,145|91,142,819,535|86,778,731,470 
Credit current accts|—1,647,000,000/33 ,911,919,886)| 18,980,468 ,484/11,733,876,983 
c Temp. advs. with- 


out int. to State No change/20,627 ,440,996) 26,918 460,497 
Propor’n of gold on 


hand to sight liab +0.99% 


* Figures as of Nov. 24, 1938. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold, .9 fine, per franc.) under the 
decree of Nov. 13, 1938, was effected in the Statement of Nov. 17, 1938; prior to 
that date and from June 29, 1937, valuation had been at the rate, 43 mg. gold, .9 
fine, per franc: previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 
Bank of England Statement 


HE statement for the week ended Dec. 14 shows 

a further seasonal rise of £7,597 ,000 in note cir- 
culation, raising the total to £495,349 ,000, compared 
with £501,954,435 a year ago. As this was attended 
by a loss of £94,969 in gold holdings, there was a total 
decline of £7,691,000 in reserves. Public deposits 
decreased £3,020,000 and other deposits £3,339 ,869. 
The latter consists of bankers’ accounts, which fell off 
£3 397 538, and other accounts, which rose £57,669. 
The proportion of reserves to liabilities dropped to 
41.1% from 44.3% a week ago; last year the propor- 
tion was 30.10%. Government securities rose £2,- 
225,000 and other securities decreased £859,605. 
Other securities is comprised of discounts and ad- 
vances, which fell off £1,051,866, and securities, 


bills discounted 8,734,636,826) 6,910,068,211 


b Bills bought abr’d 


13,798,092 ,309 














61.16% 61.27% 


53.51% 
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which rose £192,261. Below we show the different 
items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























| Dec. 14, Dec. 15, Dec. 16, Dec. 18, Dec. 19, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 

Circulation. _______ 495,349,000) 501,954,435 467 ,695,333)419,463,533) 101,990,743 
Public deposits___- 15,608,000) 11,432,250] 10,426,672) 10,253,959 8,389,542 
Other deposits 135,549,263) 139,844, 159] 134,908 680) 117,142,760) 127,733,806 

Bankers’ accounts_| 99,547,368] 103,381,527) 96,151,502) 79,802,228) 90,732,832 

Other accounts- 36,001,895) 36,462,632) 38,756,578| 37,340,532) 37,000,474 
Govt. securities_ 68,361,164) 95,008,165) 89,088,256) 82,750,001) 83,841,413 
Other securities _ 38,513,963] 28,565,510) 27,504,221) 21,353,913) 19,430,857 

Disct. & advances 16,819,167) 7,848,748] 6,742,788] 4,173,360) 7,024,263 

Securities ____- 21,694,796) 20,716,762] 20,761,433) 14,180,553} 12,406,594 
Reserve notes & coin} 62,170,000) 45,608,779] 46,644,593) 41,203.814| 50,781,904 
Coin and bullion 327 ,518,976| 327,563 ,214|314,339,926| 200,667 ,347| 192,772,647 
Proportion of reserve 

to liabilities____- 41.10% 30.10% 32.00% 32.34% 37.30% 
Bank rate 2% 2% 2% 2% 2% 





New York Money Market 


ONEY market tendencies were quite the same, 
this week, as in the many previous weeks of 
regulated trends and extreme cheapness of accom- 
modation. Turnover in the market was huge on 
Thursday, with quarter-date tax payments coin- 
cided with heavy cash payments for $730,000,000 of 
new United States Treasury securities. But the 
market held to the even tenor of its way, since even 
the largest demands occasion no quiver. Bankers’ 
bill and commercial paper rates merely were con- 
tinued from previous dealings. The Treasury 
awarded on Monday a further issue of $100,000,000 
discount bills due in 91 days, and the average rate 
was 0.013% discount, computed on an annual bank 
discount basis. Call loans on the New York Stock 
Exchange held to 1% for all transactions, while 
time loans were continued at 114% for maturities to 
90 days, and 114% for four to six months’ datings. 


New York Money Rates 


7 ewer in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper has been very quiet this 
week. Prime paper continues in light supply and 
the demand has fallen off. Rates are unchanged at 
54@34% for all maturities. 
Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prertous 

Dec. 16 Established Rate 
a iat dc Rie aares emt nilinns sh cto, eyo 1% Sept. 2, 1937 2 

MGW TOO 2 ccc cccescnecossccee 1 Aug. 27, 1937 1% 
Es «6 woneanandinaeematee 1% Sept. 4, 1937 2 
GE iind abasccsaeadn cannes 1% May 11, 1935 2 
DCG tasdadtaactcahaduen ake 1% Aug. 27, 1937 2 
Be vkbedaschvadeacatertbnt« 1% Aug. 21, 1937 2 
GES ctucceletaoctéab athens 1% Aug. 21, 1937 2 
ES ee ee ee 1% Sept. 2, 1937 2 
DES £06 Dav dsaboses neces 1% Aug. 24, 1937 2 
Et a Asdbbhodandonebeteama 1% Sept. 3, 1937 2 
Bbc th delbssnesddgondgecds 1% Aug. 31, 1937 2 
IND 6 co nddaebun a tuine 1% Sept. 3, 1937 2 





Bankers’ Acceptances 
HE market for prime bankers’ acceptances con- 
tinues quiet. Few bills are coming out and the 
demand is light. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 


days are 14% bid and 7-16% asked; for bills running 
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for four months, 9-16% bid and 14% asked: for five 
and six months, 54% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
46% for bills running from 1 to 90 days. The 
Federal Reserve Bank’s holdings of acceptances in- 


creased from $547,000 to $549,000. 
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Course of Sterling Exchange 

TERLING exchange and all financial and com- 

modity markets are strongly swayed by political 
factors both here and abroad. These adverse influ- 
ences cause the movement of uneasy money and 
speculative operations to play a dominating part in 
exchange quotations, to the entire exclusion of normal 
commercial and seasonal factors. The range for 
sterling this week has been between $4.66 and 
$4.677< for bankers’ sight bills, compared with a 
range of between $4.663< and $4.6934 last week. 
The range for cable transfers has been between 
$4.66 and $4.68, compared with a range of between 
$4.6614 and $4.697% a week ago. 

The market in the past week has been extremely 
dull and it is believed that the several exchange 
equalization funds have played a dominant part in 
maintaining reasonable steadiness in day-to-day 
quotations. Commercial considerations are having 
only an extremely minor effect upon rates. 

The British exchange equalization fund, it is 
believed, continues hard pressed to counteract the 
adverse factors of speculative movements and the flow 
of foreign funds from London to New York. 

The amount of gold on offer from day to day in the 
London open market is for the most part taken by 
the British exchange equalization fund, but some of 
the open market gold is absorbed by private interests 
for transfer to New York. Most of the gold now 
coming here seems to be British exchange fund metal. 

While the gold movement has gradually subsided 
since the end of September, it is sufficiently strong to 
have increased the United States gold stock by more 
than $370,000,000 since that time. Total United 
States gold on Dec. 14 stood at $14,380,000,000. 

Gold hoarding is still apparent in Europe, but in 
recent weeks foreign hoarders have shown increasing 
interest in United States currency notes. For a long 
time, until a few months ago, European and other 
hoarders, besides accumulating gold in the London 
market, were also hoarding British bank notes. Now 
they have turned to United States currency. 

The Federal Reserve Bulletin released on Dec. 11 
stated: “Currency shipments to Europe by New 
York City banks amounted to $15,000,000 in Septem- 
ber and to $11,000,000 in October, the largest amount 
reported for any two-month period since the collec- 
tion of the figures began in 1923. Most of these 
shipments were in large denomination currency.” 
This demand for American currency still continues 
and doubtless is a contributing factor in the increase 
in United States note circulation to $6,700,000,000 
in November. Only for a short period during the 
banking holiday of 1933 was this total ever exceeded. 

Commercially this is the season of maximum pres- 
sure on the pound. Under normal conditions of 
business and foreign exchange this pressure should 
terminate around Jan. 15, and thereafter until the 
approach of autumn exchange factors should all favor 
sterling as against the dollar. 

London observers seem to feel that businesss con- 
ditions are more favorable for Great Britain than in 
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many months. 
improvement in business on this side as a factor con- 
ducive to further prosperity in Great Britain. In 
this respect the current report of the Federal Reserve 
Board’s bulletin lends encouragement. 


British business interests regard the 


The Monthly Bulletin reported that the Board’s 
index of industrial production rose from 96 in 


October to slightly more than 100 in November, as 
was expected. This seasonally adjusted index is 
based on 1923-1925 average as 100. 

Col. Leonard P. Ayres, Vice-President of the Cleve- 
land Trust Co., predicted a few days ago in his 17th 
annual talk on business prospects before the Cleve- 
land Chamber of Commerce that business will be 
definitely better in 1939, especially in the first half, 
than it has been this year unless some international 
calamity intervenes. While somewhat less optimistic 
as to the longer outlook, Colonel Ayres said that he 
believed recovery could last a long time. 

Sir John Simon, British Chancellor of the Ex- 
chequer, in an address before the National Union of 
Manufacturers on Monday said there were signs that 
the pendulum is preparing again to swing in the 
direction of a recovery in British trade. The Chan- 
cellor spoke of the rise in wholesale prices in the non- 
ferrous metals class between June and October and 
said that so considerable a change could not be 
attributed entirely to the fall in sterling. 

The steady rise in the index of industrial activity 
in the United States, Sir John said, is more than a 
revival of the stock markets and represents an indus- 
trial quickening which is bound to have repercus- 
sions in world trade. The Chancellor said that figures 
of British industrial activity, when due allowance is 
made for time lag, are also showing signs that Britain 
is beginning to benefit by an upward movement. 

British authorities are making renewed efforts to 
maintain and enhance Britain’s position in export 
trade. A few days ago a proposal was made. in 
London to establish a fund of about $400,000,000 
to aid British exporters in world markets. The 
British Government authorities made known a 
broad plan to offset ‘‘unfair trade practices.”’ 

Britain’s November exports were the highest dur- 
ing any month this year, the Board of Trade dis- 
closed in its monthly report, placing the figure at 
£48,030,000. This report is regarded as lending 
point to the assertion of Sir John Simon in the House 
of Commons on Monday that the country’s commerce 
is on the upgrade. 

Currently money rates in London are firmer due in 
part to seasonal stringency reflecting year-end 
requirements, and in part to the fact that a great 
deal of foreign short-term money has been with- 
drawn from the market since September. On Satur- 
day last two months bills were quoted at 1 1-16%, 
three-months bills at 31-32%, and four-months and 
six months bills at 1%. These maturities are now 
quoted: two-months bills 1%, three-months bills 
31-32%, four-and six-months bills 15-16%. These 
rates compare with those of Friday, Dec. 9, two- 
months bills 15-16%, three-months bills 29-32%, and 
four- and six-months bills 744%. 

Gold on offer in the London open market this week 
was taken for unknown destination, understood to 
be chiefly for account of the British exchange equali- 
zation fund and for transfer to New York. Gold on 
offer at the time of price fixing each day was as 
follows: On Saturday last £268,000, on Monday 
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£291,000, on Tuesday £764,000, on Wednesday 
£301,000, on Thursday £416,000, and on Friday 
£708 ,000. 

At the Port of New York the gold movement for 
the week ended Dec. 14, as reported by the Federal 
teserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, DEC. 8-DEC. 14, INCLUSIVE 


Imports | Exports 
719,000 from India , 
384,000 from England None 


$1,103,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $4,110,000 


The above figures are for the week ended on 
Wednesday. On Thursday $26,446,000 of gold was 
received, of which $14,256,000 came from England 
and $12,190,000 from Holland. There were no ex- 
ports of the metal, or change in gold held earmarked 
for foreign account. On Friday $13,250,000 of gold 
was received, of which $9,575,000 came from Eng- 
land; $2,745,000 from Holland, and $930,000 from 
India. There were no exports of the metal or change 
in gold held earmarked for foreign account. 

Canadian exchange is relatively steady. Montreal 
funds ranged during the week between a discount of 
1\4%% and of 13-16%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Dec. 10.....-.-- 177.42 | Wednesday, Dec. 14__.-_-._- 177.70 
Monday, Dec. 12...------ 177.56 | Thursday, Dec. 15..-.---- 177.66 
Tuesday, Dec. 13_..----.- 177.75 | Friday, Be Wise ee 177.60 





LONDON OPEN MARKET GOLD PRICE 
Saturday, Dec. 10_.__148s. 11d. Wednesday, Dec. 14.__149s. 


Monday, Dec. 12_.-.148s. 104%d. | Thursday, Dec. 15. _148s. 8d. 
Tuesday, Dec. 13_.--149s. 144d. Friday, Dec. 16_..148s. 814d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Dec. 10_.....-.-- $35.00 | Wednesday, Dec. 14____-__- $35.00 
Monday, Dec. 18. .0as<mck 35.00 | Thursday, Dec. 15. __--- 35.00 
Tuesday, Dec. 13__.-..-.. 35.00 ' Friday, Dec. 16....... 35.00 


teferring to day-to-day rates sterling exchange on 
Saturday last was up from Friday’s close in limited 
trading. Bankers’ sight was $4.6714@$4.67 9-16; 
cable transfers $4.6734@$4.67 11-16. On Monday 
sterling displayed ease in quiet trading. The range 
was $4.66@$4.667% for bankers’ sight and $4.6614@ 
$4.67 for cable transfers. On Tuesday the pound was 
under pressure. Bankers’ sight was $4.66 3-16@ 
$4.662¢; cable transfers $4.66 5-16@$4.6624. On 
Wednesday the market continued dull although 
sterling was slightly firmer. The range was $4.66 
(@$4.6714 for bankers’ sight and $4.6654@$4.67%¢ 
for cable transfers. On Thursday pressure on the 
pound continued. The range was $4.673<@ $4.677% 
for bankers’ sight and $4.6714@$4.68. for cable 
transfers. On Friday sterling was held fairly steady 
although pressure was evident. The range was 
$4.66 9-16@$4.67 7-16 for bankers’ sight and 
$4.66 11-16@$4.671% for cable transfers. Closing 
quotations on Friday were $4.6624 for demand and 
$4.667< for cable transfers. Commercial sight bills 
finished at $4.6634, 60-day bills at $4.65°4, 90-day 
bills at $4.6514, documents for payment (60 days) 
at $4.6534, and seven-day grain bills at $4.661,. 
Cotton and grain for payment closed at $4.6634. 


Continental and Other Foreign Exchange 


HE French financial situation presents no new 
features of importance. In relation to the pound 
sterling, to which the unit is tied, the france quotation 
is slightly less unfavorable to Paris than a week ago. 
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In terms of the dollar the frane simply reflects the 
lower ruling rates for sterling. 

There are no longer any important signs of repatria- 
tion of French funds from abroad. On the contrary, 
French sources express disappointment because even 
at its height the repatriation fell far below expecta- 
tions. Nevertheless it can not be denied that the 
outlook for the frane is much more propitious than 
it was a month ago, as is seen especially in the sharp 
reduction in the discount on forward frances. Between 
Dec. 6 and Dee. 16 the discount on 30-day futures 
has ranged between 14 and 1 point below the basic 
cable rate, and the discount on 90-day francs has 
varied from 11% to 3 points under spot. 

The Italian threats against French territory seem 
to have had no effect on france quotations. Paris 
reports state that in the past few weeks the franc 
would have recovered much further if the foreign 
exchange market had been left to its own devices as 
offers of foreign currency in large volume were not 
met. The French equalization fund has continued to 
intervene to moderate the decline of sterling and has 
thus been able still further to replenish its gold re- 
serves. On the whole the franc market is extremely 
limited, with commercial factors playing a minor role. 

Labor disturbances have almost entirely ceased. 
French foreign trade has increased and the adverse 
balance has narrowed. For the first 11 months of 
1938 French imports totaled 41,767 ,000,000 francs, 
an increase of 3,950,000,000 francs over 1937. 
Exports totaled 27,294,000,000 frances, an increase 
of 5,712,000,000 frances. The adverse balance for 
the 11 months was 14,475,000,000 frances, compared 
with 16,235,000,000 francs in 1937. 

German marks can hardly be said to have any 
relation to the factors responsible for the fluctuations 
in other currencies, as the quotations for both the 
external and domestic marks are rigidly fixed by the 
Reichsbank control. Financial statistics made public 
in Berlin afford no reliable indication of the actual 
German fiscal or economic situation. 

Dr. Rudolph Ricke, director of the Reichsbank, 
stated in a recent speech that Germany’s exports 
must be increased so that it will not be necessary to 
curtail imports of important raw materials. German 
exports, he said, are expected to total 5,200,000,000 
marks this year, compared with 5,900,000,000 marks 
last year. Imports are estimated at 5,300,000,000 
marks as contrasted with 5,500,000,000 marks a 
year ago. The volume, however, has been consider- 
ably increased as world market prices of raw materials 
and foodstuffs have fallen on the average 15%. 

The latest expression of dissatisfaction with the 
German aski marks comes from Ecuador. On Dee. 13 
the Central Bank of Ecuador removed the official 
exchange rate of 4 sucres 45 centavos for German 
aski marks and offered to sell at demand prices to 
unload large holdings of that scrip, which is usable 
only for the purchase of German goods. The aski 
marks have accumulated as a result of German pur- 
chases of Ecuadorian products, some of which have 
been resold in other markets. 

Belgian currency has been steady for several weeks, 
with future belgas in the past week steadily improv- 
ing as to the discount from spot. On Dec. 6 30-day 


belgas were quoted at a discount of 7 points under 
the basic cable rate and on Dec. 16 at a discount of 
4 points, and 90-day belgas, which were at a 27 
point discount on Dec. 6 improved to 14 points dis- 
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count on Dec. 16. Internal political disagreements 
are largely responsible for whatever weakness is 
shown in the belga. 

Italian lire have long remained steady owing to the 
strict control at Rome. For the past few years the 
Italian authorities have withheld intelligible figures 
relating to the fiscal and economic situation in Italy. 
However, the situation is known to be adverse to the 
national economy. On Dec. 14 dispatches from 
Rome stated that a deficit of 4,755,066,701 lire is 
shown in the Italian budget estimates for 1939-1940. 
On the same date the Italian cabinet was reported to 
have decided to spend 10,000,000,000 lire on arma- 
ments. It was stated that the expenditure was 
approved by the Italian cabinet because of ‘‘the 
urgent necessity of further developing and strengthen- 
ing armaments in view of the general situation.” 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 
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Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)..._..-.-- 3.92 6.63 2.62 3-16 to 2.63 9-16 
Belgium (belga)_...._.._-_- 13.90 16.95 16.82% to 16.89 
“=f eee eae eee 5.26 8.91 5.264% to 5.26% 
Switzerland (franc)..-.---.- 19.30 32.67 22.60 to 22.64% 
Holland (guilder)....__.____- 40.20 68.06 54.33 to 54.39 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 


b Franc cut from gold and allowed to ‘‘float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 

The London check rate on Paris closed on Friday 
at 177.60, against 177.54 on Friday of last week. In 
New York sight bills on the French center finished 
at 2.6274, against 2.63 on Friday of last week; cable 
transfers at 2.63, against 2.63 1-16. Antwerp belgas 
finished at 16.8514 for bankers’ sight bills and at 
16.8514 for cable transfers, against 16.8314 and 
16.8314. Final quotations for Berlin marks were 
40.10 for bankers’ sight bills and 40.10 for cable 
transfers, in comparison with 40.08 and 40.08%. 
Italian lire closed at 5.2614 for bankers’ sight bills 
and at 5.2614 for cable transfers, against 5.26 and 
5.2614. Exchange on Czechoslovakia finished at 
3.4214, against 3.4234; on Bucharest at 0.74, against 
0.74; on Poland at 18.9214, against 18.89; and on 
Finland at 2.061%, against 2.07. Greek exchange 
closed at 0.8534, against 0.855%. 

ostediibintii 

XCHANGE on the countries neutral during the 
war presents no new features from those of 
recent weeks. The Scandinavian currencies move in 
close sympathy with sterling, to which they are allied, 
while the Holland guilder and the Swiss franc show 
an independent firmness due to the fact that they 
were detached from sterling on Sept. 26. Whatever 
ease these units show in terms of the dollar is attri- 
buted to the movement of investment funds in 

Holland and Switzerland to the United States. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.35, against 54.34 on Friday of last week; 
cable transfers at 54.351, against 54.34; and com- 
mercial sight bills at 54.30, against 54.29. Swiss 
franes closed at 22.62 for checks and at 22.62 for 
cable transfers, against 22.6234 and 22.6234. Copen- 
hagen checks finished at 20.841% and cable transfers 
at 20.8414, against 20.84% and 20.8414. Checks on 
Sweden closed at 24.04 and cable transfers at 24.04, 
against 24.0414 and 24.0414; while checks on Norway 
finished at 23.46 and cable transfers at 23.46, 
against 23.46 and 23.46. 
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XCHANGE on the South American countries is 
uniformly steady. The Argentine paper peso 
moves in close relationship to sterling. Dispatches 
from Rio de Janeiro on Dec. 13 stated that the 
Government has issued a series of decrees restricting 
operations of foreign exchange dealers and prohibit- 
ing currency payments for imported goods. All 
exchange houses must be registered with the bank- 
ing control department by Dec. 31. Buying and 
selling of currency or specie will be permitted only 
through banks and any remittances going out of the 
country will be payable only by check. These 
decrees simply stop a small loophole and make no 
real change in the currency situation there, in the 
opinion of New York foreign exchange dealers. 
Through the unlicensed operation of currency dealers 
in Brazil a certain amount of Brazilian foreign trade 
has been conducted in cash, thereby avoiding ex- 
change control. Brazilian bank notes have found 
their way abroad from private remittances and have 
been quoted in New York at around 51% cents, 
against the official exchange rate of about 6 cents. 
Argentine paper pesos closed on Friday at 311% for 
bankers’ sight bills, against 311 on Friday of last 
week; cable transfers at 3114, against 311%. The 
unofficial or free market close was 22.65, against 
22.60@22.75. Brazilian milreis are quoted at 5.90 
(official), against 5.90. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 2014, against 207%. 
aides 
aggrecan on the Far Eastern countries 
presents no new features of importance. The 
trend of the Far Easterns follows that of the Eu- 
ropean currencies and is mainly affected by the fluc- 
tuations in sterling. 

Closing quotations for yen checks yesterday were 
27.23, against 27.23 on Friday of last week. Hong- 
kong closed at 29 5-16@29%4, against 2914@293x; 
Shanghai at 16144@16%, against 16 1-16@1614; 
Manila at 49.85, against 49.90; Singapore at 54.45, 
against 5422; Bombay at 34.90, against 34.87; and 
Calcutta at 34.90, against 34.87. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England._.| 327,518,976) 327,563,214) 314,339,926] 200,667,347] 192,772,647 
France __._| 295,811,588] 310,169,702) 482,869,937} 527,290,748] 657.853,653 
Germany b. 3,007 ,350 2,511,600 1,906,850 3,066,700 2,875,350 
Spain --..- c63 667,000} 87,323,000} 87,323,000 90,202,000} 90,672,000 
oe a25,232,000| 25,232,000) 42,575,000) 42,575,000] 65,081,000 
Neth'lands_| 121,770,000} 113,820,000} 47,491,000} 52,504,000} 70,170,000 
Nat. Belg 99,778,00°| 96,845,000} 106,006,000 99,620,000 71,513,000 
Switzerland; 115,590,000 77,646,000} 82,534,000} 46,743,000 69,435,000 
Sweden --- 32,863,000} 26,083,000} 24,708,000} 22,082,000 15,804,000 
Denmark - - 6,535,000 6,545,000 6,552,000 6,555,000 7,396,000 
Norway --- 8.205 ,000 6,602,000 6,603,000 6,602,000 6,582,000 
Total week _|1,099.977,914/1,080,340,516] 1,202,908 ,713] 1,097 ,907,795| 1,250.154,650 
Prev. week _11,10u.,394,11811 ,080.863,876!1,137,664,62711,.097,207,49411,250,937,640 





a Amount held Dec. 31, 1936, latest figures availabie. 


b Gold holdings of the 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 


reported at £52% 300 


report subsequent to Aug 1, 1936. 
The value of gold held by the Bank of France is presently calculated, in accordance 


ec As of April 30, 1938, latest figure available. 


Also 


with the decree of Nov. 13, 1938, at the rate, 27.5 mg. gold, .9 fine, equals one franc; 
previously and subsequent to July 23, 1937, gold in the Bank was valued at 43 mg. 
gold, .9 fine, per franc; before then and after Sept. 26, 1936, there were 49 me. to 
the franc; prior to Sept. 26, 1936, 65.5 mg. gold, .9 fine, equaled one franc. Taking 


the pound sterling at the rate at which the Rank of England values its gold holdings 
(7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent of 296 
francs gold in the Bank of France ts now just about £1; when there were 43 mg. 
gold to the franc, the rate was about 190 francs to the £1; when 49 mg., about 165 
francs per £1; when 65.5 mg., about 125 francs equaled £1. 





Dec. 17, 1938 
William MacDonald 


ITH sorrow and a deep conviction that the 

Nation, or for that matter, the world at large, 

has sustained a loss it can ill afford at this of all 

times, the “Chronicle” must this week record the 

passing of William MacDonald, a regular contributor 
to these columns since 1924. 

A gentleman of the old school, by nature courteous 
and considerate, Mr. MacDonald was a scholar in 
the best of that over-worked word. Much 
learning never made him mad, as was erroneously 
alleged of another illustrious teacher at the dawn of 
the Christian era. To the end he remained “rich in 
saving common-sense as the greatest only are.” 

As distinguished as his contributions to the 
“Chronicle”? were throughout the decade and half of 
his service, his exact knowledge and his solid grasp 
of the facts of political and legal history, as well as 
of the fundamentals of economics, enabled him to 
perform the almost unique service of keeping the 
record straight on many issues, particularly perhaps 
those which concern the history and the essence of 
American and British constitutional government, 
during recent trying years when many false prophets, 
sometimes with imposing academic degrees and im- 
pressive positions, have been persistently and so 
persuasively beclouding it. 

Born of cultured New England parents, Mr. 
MacDonald was graduated from Harvard with high 
honors in 1892. He immediately entered the pro- 
fession of teaching. Before the middle 20’s when 
he decided to devote his energies exclusively to other 
activities, he had served on the faculties of Worcester 
Polytechnic Institute, Bowdoin College, Brown Uni- 
versity, the University of California, and Yale. 
Throughout his life, particularly during the last 
20 years, he was a continuous contributor to scholarly 
publications, and serious journals of public opinion, 
and he leaves behind him an extraordinarily large 
collection of books on historical, political, and eco- 
nomic subjects, either written or edited by himself 
for the enlightenment and guidance of those who 
would know the truth. 

Besides the ‘‘Chronicle,”’ the publications most 
favored by him were the ‘‘Nation’’ and the old 
“Freeman,” although his contributions to the daily 
press were numerous. A large part of his best work 
was published anonymously, and accordingly, many 
who have profited by regularly following the course 
of his vigorous and stimulating mind will not be 
aware of their loss until they miss the voice that 
now is still. 

One so active and so highly gifted in the use of 
cultured speech could hardly escape the honors that 
such distinction brings. That Mr. MacDonald did 
indeed have the satisfaction of knowing that he was 
not laboring in vain is amply evidenced by the 
honorary degrees bestowed upon him, and the 
organizations of which he was an active and useful 
member. At one time he was chairman of the 
Public Archives Committee of the American His- 
torical Society; he was a member of the Massachu- 
setts Historical Society, the Colonial Society of 
Massachusetts, the American Academy of Arts and 
Sciences, the Academy of Political Science, the 
Foreign Policy Association, and the American Asso- 
ciation of University Professors; he was a fellow of 
the American Geographical Society; his clubs included 
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the Andiron, of which he was at one time president: 
the Authors, the Harvard, and Town Hall. 

One by one, these older leaders of constructive 
thought on vital public questions, questicns which 
today are taxing so sorely the best minds of the 
world, are passing to their reward. Too often, we 
fear, their places are being taken by scholastic 
faddists, Utopian dreamers, and others so limited 
in the scope of their training and the breadth of their 
interests that they cannot see the woods for the trees. 

But it is for us who are left to re-dedicate ourselves 
to those tested principles of sound commonsense so 
vigorously upheld by such William 
MacDonald. 


leaders as 








Taxation Cannot Serve Two Masters 

The Congress that is to assemble in Jariuary 
will confront the politically unpleasant task of an 
extensive revision of the entire structure of in- 
ternal taxation by the Federal Government. At 
this juncture, it has become an inescapable task, 
not only in view of the huge and accumulating ex 
cess of Federal expenditures over Federal receipts, 
which all but the most enthusiastic and reckless 
spenders agree ought not be allowed much longer 
to continue, but also because the misuse of the tax- 
ing power in attempts to achieve ends not otherwise 
practicable to the Federal Administration has re- 
sulted in a crude and cruel series of exactions far 
more detrimental business and destructive to 
the normal rights of citizenship than productive of 
revenue. 

Since 1933, with rare exceptions, in which in- 
variably too much has been yielded to the Exec 
utive, Congress has in a very large degree allowed 
the President to dictate tax policies and tax legis- 
lation. And he has exercised the Legislative power 
thus abdicated in his favor, not to satisfy, except 
indirectly, the revenue necessities of a Government 
economically administered and with the least pos- 
sible dislocation of industry and the minimum in- 
terference with private rights, but, primarily, to 
gratify strange personal whims and to accomplish 
personal aims, all totally foreign to good govern- 
ment and obnoxious to fair and impartial treatment 
of the governed. A man of very large inherited posses- 
sions, almost entirely destitute of experience in 
sound finance or stable industry (Camco and the 
venture in money-changing based on old German 
marks certainly do not count), and devoid of that 
splendid hunger for comprehension which might 
have made one with his extraordinary opportunities 
a master of the plain principles controlling the 
final incidence and shiftings and the social and 


to 


economic consequences of any scheme of taxation, 
he has acquired a complex series of small but far- 
reaching prejudices against men of wealth who 
choose to be more diligent than himself in business 
and against those operations by which men of in- 
dustry and far-seeing vision have so often advanced 
the economy of the Nation while at the same time 
themselves profiting in relatively slight measure, 
compared with the vast and widespread benefits 
they have conferred. Finding the Federal Govern- 


ment without powers by which, even should a sub- 
servient Congress permit him to dictate the drastic 
legislation that would be necessary, he could con- 
fiseate the wealth of more productive members of 
the Nation and prevent further accumulations of 
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shares in the profits of industrial achievement and 
progress, he turned to the indirect but potent 
method of taxation. At his insistence, taxation 


was shaped less in the interest of satisfying revenue 
needs and more to penalize thrift, to check legit- 
imate enterprise, to hamper and thwart normal 
methods of association for the purposes of finance- 
ing and managing industry, to confiscate and dis- 
tribute wealth. Maladroit and bungling, from the 
point of view of sound canons of taxation, all these 
time-serving devices and expedients have hung like 
so many mill-stones upon the neck of industry and 
have wrought unmeasured injury to the workers 
among the people. 

Now, these experiments in social control through 
taxation were by no means the first instances in 
which the Federal power to tax has been utilized 
to achieve ends not permitted to the Federal Gov- 
ernment by the Constitution nor intended by the 
American people to be exercised other than locally 
and subject to the principles and inherent limita- 
tions of home-rule. It is not, obviously, a question 
whether misuse of an essential and almost 
jimitless power may sometime have been with gen- 
eral acquiesence and actually productive of im- 
mediate results not in themselves injurious, but 
rather whether a Government created by, and os- 
tensibly limited by, a written constitution, may 
properly and wisely resort to subterfuge and in- 
direction in order to accomplish even beneficent 
aims in fields of control never intended to be opened 
to its activities. To that question there could be 
but one answer from any honest man. Yet, the 
Federal taxing power destroyed the State banks of 
issue; it today stands between consumers and a 
cheap, wholesome, and satisfactory substitute for 
butter, oleomargarine; but it failed to vest in the 
Federal Government control over the youth of the 
Nation, because the Supreme Court found that the 
essential purpose of raising revenue was absent 
from the second Child Labor Act. “Taxation,” as 
the Court of Appeals of New York long ago ob- 
served, “is a hard fact.”. No government could be 
independent or effective for defense and the pres- 
ervation of order without possessing practically 
plenary power to tax, but it is none the less a 
power to destroy, and, as such, should always be 
used with provident restraint, with sympathetic 
consideration for the normal activities of the tax- 
payers, and, above all, without indirection, ulterior 
motives, or malice, and with sincerity. Nor will 
vovernment ever 


such 


sound statesmanship or honest 
usurp undelegated powers by the distortion of its 
system of taxation. In no activity of government 
is it possible impartially to serve two masters, 
There is the highest authority for the assertion that 
when an individual attempts such divided allegi- 
ance, one or the other is inevitably sacrificed. The 
truth of this principle is self-evident and if it were 
not, it has been repeatedly demonstrated. It ap- 
plies as forcibly to tax legislation as it does to any 
act of any individual. This is far from suggesting 
that Congress, or any Legislative body dealing with 
taxation, should omit cautiously to consider the 
consequences of any existing or suggested tax, but 
it is to say that such consideration ought to be 
controlled with an eye single to the revenue needs 
of the country and to the potentialities of the par- 
ticular tax in the service @f those needs and the 
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preservation of the subject of taxation. Any tax 
is a vicious tax if its purpose is to control or destroy 
or to distribute, rather than to produce revenue and 
that not the revenue of a day or a year, but the 
substantial and permanent revenue that ought to 
flow with approximate steadiness from a legitimate 
subject of taxation and remain continuously pro- 
portioned to the necessities created by public ex- 
penditures under a government honestly and eco- 
nomically administered. 

The Congress which meets next month will be 
exceedingly fortunate if, when approaching the dif- 
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ficult and controversial subject of tax revision, it 
does so in complete recognition of the principle 
here set forth and with a relentless determination 
never at any moment to let it vanish from its view 
or to evade its stern and simple control. Devia- 
tions in the past may have produced little injury, 
but the immense part that Federal taxation now 
plays, and for a long time in the future must con- 
tinue to play, in the activities and lives of all 
citizens of the Republic, makes it certain that no 
misuse of the taxing power can fail to bring dis- 


aster. 








Gross and Net Earnings of United States Railroads for the Month of October 


In some respects a modest tendency toward im- 
provement now can be noted in the financial results 
of railroad operation in the United States, but the 
seriousness of the plight in which the carriers still 
find themselves remains difficult to exaggerate. 
Our statistical compilation for the month of Octo- 
ber remains generally unfavorable in comparison 
with the same month of last year, even though busi- 
ness recession on the most pronounced scale was in 
evidence during the final quarter of 1937. Gross 
earnings of the railroads in October of this year 
compare poorly even with the small volume of busi- 
ness for that month a year ago. It appears, how- 
ever, that the capable managers of the roads finally 
have been able to effect economies in operation on a 
scale sufficient to offset such losses, in so far as net 
earnings are concerned. A small increase of net 
earnings now is apparent, and if continued would 
doubtless do much to prevent further resort to the 
bankruptcy laws or to downward scaling of debt 
charges by agreement with larger creditors on 
funded debt account. The fact must be recognized, 
however, that real and sweeping business recovery 
under the excessive taxation, industrial antagonism 
and labor favoritism of the Roosevelt Administra- 
tion remains problematical. Moreover, some of the 
economies now effected by the railroads can only be 
temporary, since they consist all too often of de- 
ferred maintenance expenditures. 

It is now possible at least to look- hopefully 
toward the impending session of Congress, which is 
supposed to deal realistically with the railroad 
question. The difficulty is that the last session like- 
wise was supposed to act for the amelioration of 
troubles for which the carriers can hardly be held 
responsible. Much could be done, however, if the 
National Legislature were to recast the restrictions 
and controls that now hamper the railroads par- 
ticularly and all business in general. Although the 
matter was avoided in the closing weeks of the last 
congressional session, it will probably prove diffi- 
cult for the Legislature to sidestep its responsibili- 
ties in similar fashion next year. As the creator 
of the Interstate Commerce Commission, Congress 
could direct that agency to take measures for up- 
holding the financial intergrity of the railroads. 
The freight rate increases requested by the carrier 
might, for instance, be granted in full, at least for a 
trial period. Taxation to which the railroads are 
peculiarly subject might be revised, although this 
is a problem of State and local government urgency, 
as well as national prominence. The tendency to 
squeeze the carriers between the upper millstone of 
rate and other regulatory restrictions and the 


lower millstone of irreducible wage scales might 
also be modified. Such actions would go far 
toward that lang-range improvement in the position 
of the railroads which is highly necessary. 
Meanwhile it must be noted again that the prin- 
cipal carriers of the country are dependent largely 
upon the general course of business. In this respect, 
also, a Congress independent of Executive controls 
and pressures could accomplish a great deal, and 
the trend of the November elections supplies some 
ground for hopefulness. The extent of the improve- 
ment necessary and possible in the economic sphere 
is easily measurable through comparison of recent 
rail earnings with those of last year and the decade 
of the 1920’s. It is especially instructive to review 
the recent levels in the light of the relatively ample 
earnings that were common for many years before 
the New Deal appeared. That comparison is set 
forth statistically farther along in this article. For 
last October gross earnings of the railroads were 
only $352,880,489 as against $372,283,700 in October 
of last year, a decline of $19,403,211, or 5.21%. As 
already noted, the managers were able to cut operat- 
ing expenses to a degree that more than offset the 
fall in gross revenues. Accordingly, we find net 
earnings at $110,996,728 for last October as against 
$102,560,563 for that month in 1937, a gain of 
$8,436,165, or 8.22%. The comparison of the two 


months in tabular form is as follows: 


Month of October— 1938 1937 Inc. (+) or Dec. (—)* 
—919 





Mileage of 136 roads - - - - - - - 234,242 235,161 —0.39 
Gross earnings _ - _...-_--$352,880,489 $372,283,700 —$19,403,211 —5.21 
Operating expenses._....... 241,883,761 269,723,137 —27,839,376 -——10.32 
Ratio of expenses to earnings 68.54% 72.45% é } ~--8 

Net earnings. ____-_---- $110,996,728 $102,560,563 +$8,436,165 +8.22 


In order to indicate in a simplified form the 
measure of trade activity in relation to its bearing 
on the revenues of the railroads during the month 
under review, we have brought together in the table 
below the figures indicative of activity in the more 
important industries, together with those pertaining 
to grain, cotton and livestock receipts and revenue 
freight car loadings for the month of October, 1938, 
as compared with the corresponding month in 1937, 
1936, 1932 and 1929. On examination it will be 
readily seen that, with the exception of the building 
industry and shipments of and orders received for 
lumber, the output of all the industries covered was 
on a greatly reduced scale as compared with October 
last year. It follows, of course, that the number of 
cars of revenue freight moved by the railroads was 
very much smaller than in the month a year ago. 
Cotton receipts at the Southern outports, too, were 


very much smaller, as were the livestock receipts. 


On the other hand, receipts of the various farm 
products (especially corn) ran much heavier—with 
the exception of oats and rye. 
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October 1938 1937 1936 1932 _1929 
Automobiles (units): 
Production (passenger 
cars, trucks, &¢c.)_a- 209,522] 329,876] 224,688 48,702} 380,617 
Building ($000): 
Constr.contr. awarded b| $357,698] $202, os1| s 25,768| $107,274) $445,642 
Coal (net tons): | 
Bituminous_c -_ ~~~ _- . . 134,900,000} 40,833 ,000| 43,321,000) 32,677 ,000| 52,174,000 
Pa. anthracite. d_____- 4,169,000) 4,848,000) 4,608,000) 5,234,000) 8,026,000 
Freight traffic: 
Car loadings, all (cars) - |z3,541,982|24,000,394| 24,097,448 23,158,104)z5,751,645 
Cotton receipts, South-| | } 
ern ports (bales) _f 803,045 1,610,786] 1,613,244) 1,562,157) 2,314,730 
Livestock receipts: ¢ 
Chicago (cars) ‘ 8,699 8,478) 10,779 13,619 20,634 
Kansas City (cars) -_- 5,637 5,848) 5,327 6,707 11,217 
Omaha (cars) __- 3.716 4.782 3.492 6.115 81702 
Western flour and grain 
receipts: | 
Flour (000 barrels) - - z2,351 aia z2,083 22,179 22,422 
Wheat (000 bushels) - - 232,591 227 504) 216,341 232,988 241,578 
Corn (000 bushels) z50,141 219,025} z11,043 227 ,582 220,171 
Oats (000 bushels) z9,271 z11,727) z4,522 26,424 216,309 
Barley (000 bushels) - 212,733 211,560 z12,272 24,099 25,798 
Rye (000 bushels) 22,754 53.103) 21,958) 2791 23,578 
iron & Steel (gross tons): 
Pig iron production. k-_ 2,052,284) 2,892,629) 2,991,887 644,808) 3,588,118 
Steelingot production_1_| 3,117,934) 3,392,924) 4,534,246] 1,087,058) 4,534,326 
Lumber (600 board tech 
Production._m___._-. x877,765| «x913,833\/x1,094,906| x500,707/x1,495,283 
Shipments_m_ easie i ~865,271| x858,844/«1,060,689|) x614,453)x1,335,204 
Orders received m x864,908! x732,819'21,143,452| x539,018ix1,638,488 











Note—Figures in above table issued by: 

a United States Bureau of the Census. 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. ¢ Reported by major stock yard companies 
In each city. h New York Produce Exchange. k “Iron Age.” 1 American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number 
of reporting mills varies in different years). x Four weeks. z Five weeks 


In what has been said above we have been dealing 
with the railroads collectively. Turning now to the 
separate roads and systems, we find the exhibits in 
consonance with the results shown in the general 
totals. Only eight roads, it will be seen, are able to 
report an increase in gross earnings in amount in 
excess of $100,000, while the roads showing de- 
creases in the gross above that amount number 41, 
in many cases, too, the losses being of large amount. 
In the case of the net earnings, however, the showing 
is very much better, 30 roads reporting increases, 
several of them for large amounts, and only 12 roads 
reporting decreases. Heading the list of roads show- 
ing increases in net we find the Atchison Topeka & 
Santa Fe with a gain of $1,435,486 after reporting 
a decrease in the case of the gross of $379,306, and 
the New York Central reporting a gain in net of 
$1,341,765 after showing a loss in gross earnings of 
$2,522,522. (These figures cover the operations of 
the New York Central and its leased lines; when, 
however, the Pittsburgh & Lake Erie is included, 
the result is a decrease of $2,707,009 in the case of 
the gross and a gain of $1,654,523 in the case of the 
net.) All of the eight reada showing increases in 
gross report increases in net also. In fhe following 
table we indicate all changes for the separate roads 
and systems in amounts in excess of $100,000, 
whether increases or decreases, and in both 
and net: 

PRINCIPAL CHANGES IN GROSS EARNINGS FOR\THE MONTH 


b F. W. Dodge Corp. (figures for 37 


gross 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 





OF OCTOBER 

Atch Topeka & Santa Fe_ si’ "435.4: 436 Chicago'’& North Western J $129. 795 
New York Central____-- al.341.765 —_ oliet & Eastern -_-_ 120,330 
Southern Ry........... 1,131,030! Alabama Great Southern 05,627 
New York _ fee Hav &H 1,122;802/C hic Indianap & Louisv- 687 
Southern Pac (2 roads) -. 936,160| New York Connecting-_ é 
Norfolk & Western ___. 425 ,2 —_—— 
Delaware & Hudson... 420,277 Total (30 roads)__...- $11,319,373 
Illinois Central___.__..- 418,507 Decrease 
Louisville & Nashville___ 395,897|Dul Missabe & Ir Range. $590,674 
Chic R I & Pac (2 roads) 373,466 | Union Pacific......._ - 565, 

, ss ERE sent 355,854| Northern Pacific......- 553 ,267 
Nashville Chatt & St L_- 312,567 | Boston & Maine__..._ - 430,434 
Pittsburgh & Lake Erie_- 292,558 | Great Northern_._____- ,07 
| eee 263 544 | Kansas City Southern -- 190,496 
Central of Georgia____-_- 227.708 | Bangor & took... 167,205 
Baltimore & Ohio-____- 227 ,167 | Atlantic Coast Line _-_-_ 164,37 
St Louis-San Fran (2 rds) po RO PG aaa aerate 145,884 
New York Chic & St L- 209,477 | Spokane Portl & Seattle_ et +796 
Chic Burlington & Quincy 185,972} Dela Lack & Western___ 2,302 
Lehigh Valley__________ 171,003 | Lake Superior & Ishpem_ 1387449 
Chica aoe Ot P & Pac. 155,517 —_—_—_—_—__" 
BD SOUR << s a eanscen 132,184 Total (12 roads).....- $3,440,852 





Wa Arco figures cover the operations of the New York Central and the 
Cincinnati Northern and Kvaneville: indianapolis a "Terve ‘Taute wine 
cluding Pittsburgh & Lake Erie the result is an increase of $1,634,323. 

In view of the foregoing, it is no surprise to find 
that when the roads are arranged in groups, or 
geographical divisions, according to their location, 
that all the three great districts, the Eastern, the 
Southern and the Western—together with all the 
various regions grouped under these districts—show 
losses in gross earnings, with the single exception of 
the Southern region (in the Southern district), 
while in the case of the net all the districts and 
regions, with the single exception of the North- 
western region (in the Western district), are able 
to report gains. These net increases are in several 
cases Of substantial amount, the Southern region 
(in the Southern district) showing a gain of 
26.49%, and the New England region (in the East- 
ern district) a gain of 21.24%. Our summary by 
groups is as below. As previously explained, we 
group the roads to conform with the classification 
of the ICC. The boundaries of the different groups 
and regions are indicated in the footnote to the 
table: 

SUMMARY BY GROUPS 


District and Region ——Gross Earnitngs———_—_—_—— 
Month of October— 1938 1937 Inc. (+) or Dec. (—) 
Eastern District— 3 3 & % 











New England region (10 roads)__.. 13,682,678 13,715,692 —33,014 0.24 

Great Lakes region (24 roads) - - - - 63,791,455 68,092,779 4,301,324 6.31 

Central Eastern region (18 roads)... 67,489,166 74,468,741 —6,979,575 9.37 
Total (52 roads) ....-..--..-- -144,963,299 156,277,212 —11,313.913 7.23 
Southern Districat— 

Southern region (28 roads) - .------ 44,493,500 44,116,663 +376,837 0.85 

Pocahontas region (4 roads)....... 22,613,903 23,402,998 —789,095 3.37 
tet CE PED 5 nie cdacdccanscd QR 107, 403 67,519,661 —412,258 0.61 
Western Distrida— 

Northwestern region (15 roads)___. 42,179,255 45,464,216 —3,284,961 7.22 

Central Western region (16 roads). 71,283,069 73,637,127 —72,354,058 3.19 

Southwestern region (21 roads)._... 27,347,463 29,385,484 —2,038 ,021 6.93 
Total (52 roads) __....-.-.-----140,809,787 148,486,827 —7,677,040 5.17 

Total all districts (136 roads) -__.-.352,880,489 372,283,700 -—-19,403,211 5.21 


District and Region ————.- 
1938 





—Net Earnings 











Month of Oct.— ———Mtleage 1937 Inc. (+-) or Dec. (—) 
Eastern District— 1938 1937 »$ $ % 
New England region. 6,788 6,976 3,257.226 2,686,414 +570,812 21.24 
~ Great Lakes region... 26,320 26,391 18,193,200 15,649,959 +2,543,241 16.25 
Central East’n region 24,712 24,753 22,195,963 21,411, 373 +-784,590 3.66 
0 ae 57,820 58,120 43, 646, 389 39,747, 746 + 3,898,643 9.80 
Southern District-— 
Southern region. 38,556 38,722 13,8 ry 238 10,943,378 +2,898,860 26.49 
Pocahontas region 6,049 6,045 11,311,017 11,000,832 +310,185 2.81 
OE cccnavens 44,605 44,767 25 153,255 21,944,210 +3,209,045 14.62 
Western District— 
Northwestern region 45,851 45,997 12,669,236 13,997,795 1,328,559 9.49 
Central West’n region 56,562 56,857 22,061,285 19,787,248 +2,274,037 11.49 
Southwestern region. 29, 404 29,420 7,466,563 7,083,564 + 382,999 5.40 
Total - - 1 31 ‘817 1 32,274 42, 197, 084 40,868,607 4+-1,328,477 2.25 
Total all districts 234,242 2 35, 161 110,996 996.728 102,560,563 +-8,436,165 8.22 





F OCTOBER 
Ineene Dela Lack & W $315 111 
ois Central.._....-- $373 ,599| Dela Yestern __-_ . 
here — 277 ,801 | Atlantic Coast§Line -- _- - 308,915 
New York New Hav & H 262,265|Grand Trunk Western. - 307 .754 
ee) CU eee 126 309] Kansas City Southern--.-. 279,761 
Central of Georgia- - ---- 119,828] Elgin Joliet & Eastern--- 262 834 
New York Connecting - - 114,293 | Reading-------- - a 235,309 
Minneapolis & St Louis_- 106,214} Wheeling & Lake Erie_-- 233 ,726 
Nash Chatt & St Louis_-_ 103/348] Chic a St Paul & Pac 226,019 
al (8 roads) ......- $1 483 ,657 Bessemer & e Erie__- 922 
cet : Decrease Pittsburgh. & Lake Erie~- 184,487 
Pennsylvania. --.-.----- $4,646,685| Denver & Rio Grande W 172,683 
New York Central_--.--- a2,522,522| Lake Superior{& ~~ 158 ,327 
Baltimore & Ohio_------ 1,077 ,850| Louisvillq& Nashville_-_ 148,361 
Dul Missabe & Ir Range- ,006 241! Texas & Pacific...-...- 143 ,779 
Great Northern....---.- 791,305] Western Pacific__------ 139 ,831 
Northern Pacific _------ 669 ,894|Int’l Great Northern--- 135,829 
Southern hey oy,’ G1 roads) 612,586 | Minn St Paul & 8S Marie 134,765 
Chesapeake & Ohio-_---- 577 ,160| Lehigh Valley_--------- 124,723 
Unien Pactiic......-..-.- ee I set se 05 int oo te oo aim 124,353 
Missouri Pacific. _------ 495,545 b Come ty pr tly, ead 123,109 
Yhicago Burl & Quincy-- 482,157} Chic 8 Minn & Omaha 116,486 
Missouri-Kansas-Texas- - 409,727 | Maine Central__..-..--- 115,055 
Atch Topeka & Santa Fe 379.200 Denver & Salt Lake. -.-- 106,741 
Marquette.......- ’ 
isle ( A aus roads) a al as a te 67 ,763 Tota (41 roads)..--.-- $19,423 ,648 
cover the operations of the New York Central and the 
leased IN Oieveand Cincinnati Chicago & St. Louis, Mic Central, 
eneeinnatl Northern and age sey Indianapolis Terre ry In- 





NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 
New England Region—Comprises the New England States. 
Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 


Central Eastern Regton—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louls and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va. 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 

Southern Regton—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 
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WESTERN DISTRICT 
Northwestern Regton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 
Central WV'estern Kegton—Comprises the section south of the Northwestern ' egion 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. | ouls to Kansas City and thence to EK) Paso and by the Mexican boundary 


to the Pacific. 

The grain traffic over Western roads (taking 
them collectively) was on a greatly increased scale 
in October the present year—in fact, the largest for 
the month in all recent years. While the receipts 
of oats and rye at the Western primary markets 
fell considerably below those of October a year ago, 
the movement of wheat, corn and of oats, on the 
other hand, ran much heavier, reaching in the case 
of corn large proportions. Altogether, the receipts 
at the Western primary markets of the five cereals, 
wheat, corn, oats, barley and rye, in the five weeks 
ended "Oct. 29, 1938, aggregated 107,490,000 bushels 
as against only 72,918,000 bushels in the same five 
weeks of last year, and but 46,136,000 bushels in 
the corresponding period of 1936. Back in 1932 the 
grain receipts totaled 71,884,000 bushels, and in the 
same period of 1929, 87,434,000 bushels. In the 
following table we give the details of the Western 
grain movement in our usual form: 

WESTERN FLOUR AND GRAIN RECEIPTS 








5Wks.End. Flour Wheat Corn Oats Barley Rye 

Oct. 29 (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chie 

1938 i aly 1,256,000 2,124,000 25,692,000 2,380,000 1,729,000 748,000 

SOF sence 1,128,000 2,849,000 8,018,000 2,996,000 1,517,000 713,000 
Minnea polts— 

Sp itine <.. dats we 8,293,000 3,889,000 2,270,000 4,999,000 994,000 

1987...-. pes 5,722,000 1,107,000 2,944,000 4,344,000 706 ,000 
Duluth— 

1988. .... eae 8,868,000 976,000 1,693,000 2,047,000 702 ,000 

dices. ~ delend 6,500,000 33,000 2,317,000 2,042,000 1,236,000 
Mitlwaukee— 

1938..... 87 ,000 267,000 4,612,000 125,000 3,233,000 33 ,000 
p 1937_...- 78,000 ~=1,319,000 325,000 219,000 2,969,000 123 000 
Toledo— 

eal! #2 icin on 706 ,000 520,000 464,000 10,000 

rs oe 804,000 162,000 404,000 4,000 
Detrou— 

es eee ea dak S pagieS es §, iaatkee”  ateken 

Men eeeeteeesee “Pi eek) “APA bea dal iit. othe : isiaedes 
Indianapolis & Omaha— 

Sa Se ae 2,250,000 8,359,000 1,015,000 —_____- 

Mitton: 4. anaeee 1,523,000 3,298,000 1,362,000 2,000 
St. Louts— 

 . 696,000 1,579,000 1,719,000 509,000 222,000 

3907.02 - 620,000 1,663,000 ~=1,483,000 414,000 314,000 
Peorta— 

1938. ..-. 205,000 131,000 3,271,000 173,000 364,000 

1037..... 198,006 173,000 2,680,000 340,000 295,000 
Kansas Cit 

1938_.... 107,000 6,163,000 1,198,000 Se  * hb ghee 

1937_._.- ,000 5,226,000 1,114,000 | renee 
St. Joseph— 

eer a 390,000 296 ,000 , FR e Serr ee 

Met iiduar “sesg ct 393 ,000 405,000 SIO BER: casas 
Wichita— 

Reka = “Sehese 1,725,000 AR ee ER Ec een 

tive” > <enéees 1,286,000 43 ,000 eer es 
Stour City— 

bis deseo 95,009 602,000 67,000 129,000 

MOT asad: > ae--4e 46,000 357,000 89,000 3,000 
T 

1938_.... 2,351,000 32,591,000 50,141,000 9,271,000 12,733,000 

1937....-. 2,092,000 27,504,000 19,025,000 11,727,000 11,560,000 

WESTERN FLOUR AND GRAIN RECEIPTS 
10 Mos.End, Flour Wheat Corn Oats Barley 
a Oct. 29 (Bbis .) (Bush.) (Bush.) (Bush.) (Bush) 

1938_._-. 9,119,000 28,031,000 115,943,000 21,429,000 8,480,000 

1937. ..-.. 8,761,000 35,300,000 45,973,000 21,309,000 8,973,000 
Minneapolis— 

1938_---- 3,000 52,959,000 23,702,000 15,416,000 29,870,000 

DG ei See Si tle 340, 3,704,000 19,633,000 23,069,000 
Duluth— 

ee 44,171,000 24,055,000 15,483,000 13,232,000 

PU bik ide’: SG mcgtons 4 J 139,000 6,512,000 8,452,000 
Mitlwaukee— 

1938. .._- 761,000 5,812,000 11,772,000 937,000 21,641,000 

1937..... 635,000 6,529,000 2,213,000 1,457,000 12,341,000 

ee 9,805,000 4,373,000 6,139,000 118,000 

ee es 9,616,000 1,483,000 4,503,000 93 ,000 
Detrott— 

SSck > hme Hs Seater NS meee!) - “ewe re 

oe a ae eye 67,900 2,000 54,000 80,000 
Indianapolis & Omaha— 

ide ance ce 26,616,000 30,056,000 11,356,000 13,000 

is Neins. <---enertnavis 26,624,000 16,780,000 14,765,000 3,000 

1938. ..-- 4,989,000 21,386,000 25,390,000 4,322,000 1,454,000 

1987..... 4,881,000 22,218,000 13,349,000 5,865,000 2,089,000 

1938... 1,795,000 2,746,000 22,349,000 3,123,000 2,625,000 
Pt ih hi i 1,766,000 1,836,000 13,167,000 3,171,000 2,760,000 

ansas 

1938_...-. 607,000 89,260,000 8,569,000 2,546,000 —_____- 

1937....- 000 89,921,000 7,041,000 2,833,000 —______ 

St. Jose 

PS Speen onmhee 5,928,000 2,263,000 1,850,000 -..... —___LLL 
wits Sonne - Keene 8,115,000 1,104,000 1,594,000 -..... JL. 

 . Seu 18,763,000 58,000 BRR alae gate ae net ge ie iain 

a rie ae 24,381,000 105,000 RRS Saeco 2,000 

tind... Roenane 1,576,000 2,814,000 428,000 929,000 286,000 

eee Fe 1,815,000 1,178,000 985,000° 547,000 224 000 
Total al— 

1938. .... 17,274,000 ,053,000 271,344,000 83,063,000 78,362,000 19,726,000 

RET é cane 16,612,000 297,648,000 106,238,000 82,750,000 58,407,000 22,143,000 
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17, 1938 


As to the cotton traffic over Southern roads, this 
was on a greatly reduced scale as compared with 
October last year, both as regards the overland ship- 
ments of the staple and the receipts at the Southern 


outports. 


113,720 bales in October the present y 


Gross shipments overland were only 
ar as against 


137,905 bales in 1937 and 237,360 bales in October, 


1936. 


with but 58,566 bales in 1932 


the same period of 1929. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER, 
AND 1936, AND SINCE JAN. 


Going further back, however, 


*)*6) 


comparison is 
and 84.965 bales in 


In the subjoined table we 
give the details of the port movement of cotton for 
the past three years: 


1, 1938, 


1938, 1937 


1937 AND 1936 





























Month of October eenvad Jan. 1 

Ports meter aaa see 46, vr SS ee 

1938 19 37 1936 1938 1937 1936 
Galveston- - -------- 293,67! | 463,67§| 526,321}1,039,358 1,233,471 1,245,928 
Houston, &¢_.-_-_-.| 239,853] 415,502) 422,42(/1,046,78&/1,185,421/1,095,584 
New Orleans---.-.---. 203.33.| 544,152} 480,17.|1,033,98. |1,567,2£2) 1,399,659 
GN ast ah we ae d 9,02¢ 56,766 58,99- 97,206; 279,57&| 193,827 
Pensacola -- .- - - - - wa’, guaams 8,4E¢ 10,£03 4,121 33,685 81,198 
Savannah -- -- - --- o 502% 21,20. 16,591 41,97£; 151,462} 132,170 
Charleston - -- - - --- 6,453 51,20 42,08: 47,06C| 172,18 133,326 
Wilmington. - _..-.--. 4,690 3,07€ 4,37; 26,04 16,28: 14,770 
Norfolk --- ile gui 3,25¢ 8,41) 9,492 26,41€ 40,02: 33,317 
Corpus Christi- 21,338 17,58£ 25,588} 345,400} 4&0,56!| 298,870 
Lake Charles - 8,79! 15,73: 11,493 40 336 68 ,04¢ 49,397 
Beaumont -.- - -- 6,822 3,22 4,540 17,08 18,5&& — 
Jacksonville - - . 76% 1,49¢ 66: 1,460 5.433 3,409 
Total j 803 04°11,610.7811 613. 24/ 3. 767. 257 3.221 9F211 696, 561 
In the table we now present, a summary of the 


October comparisons of the gross and net earnings 
of the railroads of the country is furnished for each 


year back to and including 1909: 





Gross Earnings 


Mileage 





Month 
Year 
Given 
$251,187,152 
256,685,392 
260,482,221 
293,738,091 
299,195,006 
209 325,262 
311,179,375 


of 
October 
SUED adnedun 


582,542,179 
616.710,737 
607 .584 997 
482,712,524 
362,647,702 
298 .076,110 
297 690,747 
292,488,478 
340,591,477 
390,826,705 
372,283,700 
352.880.4889 








Year 
Preceding 


Inc. (+) or 
Dec. (—) 


Year 
Preced’g 


Year 
Given 





$225,109,822 
253,922,867 
259,111,859 
258,473,408 
300,476,017 
298,066,118 
274,091,434 
310,740,113 
345,079,977 
377 ,867 ,933 
489,081,358 


586,540,887 
571,576,038 
586 ,008 ,436 


605,982 ,44£ 
579,954,887 
617,475,011 
608,281,555 


298 .084,387 
293,983 ,028 
292,495,988 
340,612,829 
390 ,633 ,743 
372.283.700 





+ $26,077,330 


+2,662,525 
+ 1,370,352 
+ 35,264,683 
—1,281,011 
— 28,740,856 
+ 37,087,941 
+ 35,050,786 
+ 43,937,332 


+ 106,956,817 


+ 18,942,496 


+13, 074, 129% 
+ 37,248,224 
—15,135,757 
+ 18,585,008 
+ 18,043,581 
— 23,440,266 


—125,569,031 
—120,136,900 


—64,475,794 
— 393,640 

— 1,494,550) 
+ 48,095,489 
+ 50,213 876 
—-18,350.043 
—19,403.211 





222,632 
232,162 


235,173 
234.242 








235.161 





Net Earnings 





Year 
Given 


Year 
Preceding 


Increase (+) or 


Decrease 


i“) 











—_—— 





$99,243,438 

91,451,609 

93,836,492 
108 ,046 ,804 

97,700,506 

87,660,794 
119,325,551 
130,861,148 
125,244,540 
107,088,318 
104,003,198 
117,998,825 
137,928,640 
120,216,296 
141,922,971 
168,750,421 
189,695,428 


204, 94 
157,115,953 
101,919,028 
98 336,295 
91,000,573 
erie 





$85,452,483 
102,480,704 
91,725,725 
93,224,776 
110,811,359 
95,674,714 
89,244,989 
119,063,024 
131,574,384 
122,581,905 
106,196 ,863 
103,062,304 


216,519,313 
204416.346 
157.141.555 


101,914,716 . 


98,337,561 
89,641,103 
81,039,275 
108,567 ,097 
130,196.850 
10? 5F0 FEZ 


+$13,790,955 





—11,029,095 
+2,101,767 
+ 14,282,082 
—13,110,853 
—8,014,020 
+30,079,562 
+ 11,798,120 
—6 329,844 
—15,493,587 
— 2,103,664 


—17,683,952 
+ 20,895,378 
+ 26,209,836 
+ 12,054,757 
+ 13,361,419 
—13,101,836 
+ 35,437,734 
— 12,183,372 


— 27 ,636 287 
+8. 428.185 














The Course of the Bond Market 








High-grade corporate and United States Government 
bonds have maintained their high levels of recent weeks. 
Lower grades have revealed strength, particularly in the 
railroad section. 

High-grade railroad bonds have been mixed. Chesapeake 
& Ohio 4%s, 1992, at 118 are unchanged, as are Chicago 
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Burlington & Quincy Hl. Div. 4s, 1949, at 103%. An esti- 
mated increase of 30% in November net operating income 
over last year’s figure has produced favorable repercussions 
umeong speculative railroad issues. New York Chicago & 
St. Louis 4%4s, 1978, advanced 3%4 points to 4844, and South- 
ern Railway 4s, 1956, gained 3% points at 57%. Defauited 
railroad bonds have been conspicuously active and wide 
gains have been recorded. Missouri Pacific 5s, 1965, have 
risen 1 point to 19. 

Strength in the utility market has 
panied by rises in lower-grade utility bonds. 
Foreign Power 5s, 2030, have advanced 4 to 524%; New 
England Gas & Electric 5s, 1947, have gained 2 at 57. The 
Memphis Power & Light 5s, 1948, at 92, up 4%, and the 
Laclede Gas 514s, 1960, at 48, up 1, which in immediately 
preceding weeks have been depressed because of special 
factors, have also recovered substantially. Higher-grade 
utilities have been firm, advancing fractionally. An offer- 
ing of $7,750,000 mortgage bonds and $1,375,000 notes of 


been accom- 
American & 


stock 
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Green Mountain Power Corp. represents the entire utility 
financing for the week. 

Slightly higher bond prices have been registered by indus- 
trial issues this week. The steel group has displayed a 
mixed trend, but most of the changes have been upward. 
The National Steel 4s, 1965, have risen % to 108%. Stude- 
baker conv. 6s, 1945, have advanced 44 to 844%. Amuse- 
ment bonds have been stronger for the most part, the Para- 
mount cony. 3%s, 1947, being outstanding with a gain of 
2% to 85%. Meat packing issues have risen moderately, 
as have certain food issues such as the Purity Bakeries 5s, 
1948, which have gained 1 at 97. Retail trade issues have 
improved. 

A late rally in the South American list has been respon- 
sible for somewhat better closing prices for Brazilian and 
other defaulted issues in that class, Argentine bends gaining 
up to one point and more. The market for European bonds 
continued sluggish, with a tendency toward further soft- 
ness. Japanese issues sold also slightly below last week’s 
closing prices. 

Moody’s computed bond prices and bond yield averages 
are given in the fo!lowing tables: 
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MOODY'S BOND PRICES (REVISED) t MOODY’S BOND YIELD AVERAGES (REVISED) t 
(Based on Average Ytelds) (Based on Individual Closing Prices) 
U. S.|AU 120! 120 Domestic Corporate* | Domestic |All 120 120 Domestic Corporate 120 Domestte 
1938 Gout. | Domes- by Ratings | Corporate by Groups * Domes- by Ratings Corporate by Groups 
Datly Bonds tic ttc 

Averages Corp.*| Aaa Aa A Baa | RR. , P. U. Indus. Corp. | Aaa ' Aa A Baa RR. , P. U. , Indus. 

Dee. 16_-|112.65 |100.70 |117.72 |110.83 | 99.48 | 80.84 | 86.92 |106.54 |111.03 3.96 | 3.09 | 3.42! 4.03 | 5.28] 4.83 | 3.64] 3.41 
15__|112.60 |100.70 |117.50 |110.83 | 99.48 | 80.96 | 87.07 |106.54 |111.03 3.96 | 3.10 | 3.42 | 4.03! 5.27] 4.82] 3.64] 3.41 
14__|112.67 |100.70 '117,72 |110.63 | 99.48 | 80.84 | 86.92 |106.54 |111.03 3.96 | 3.09 | 3.43 | 4.083 | 5.28 | 4.83 | 3.64] 3.41 
13__|112.65 |100.53 {117.72 |110.63 | 99.31 | 80.58 | 86.64 [106.36 [111.23 || 3.97 | 3.09 | 3.43 | 4.04| 5.30] 4.85] 3.65 | 3.40 
12__|112.67 |100.53 |117.72 |110.83 | 99.14 | 80.45 | 86.50 |106.36 |111.03 3.97 | 3.09 | 3.42 | 4.05 | 5.31 | 4.86 | 3.65] 3.41 
10. -/112.59 |100.53 |117.72 |110.43 | 99.31 | 80.58 | 86.64 |106.36 |111.03 || 3.97 | 3.09 | 3.44| 4.04] 5.30] 4.85] 3.65} 3.41 
9__|112.60 [100.53 [117.72 |110.43 | 99.48 | 80.58 | 86.64 {106.36 [111.23 || 3.97 | 3.09 | 344] 4.03 | 5.30] 4.85] 3.65} 3.40 
8_.|112.53 |100.53 [117.50 |110.63 | 99.31 | 80.71 | 86.64 |106.54 |111.03 3.97 | 3.10] 3.43 | 4.04| 5.29] 4.85 | 3.64] 3.41 
7.-|112.55 }100.70 |117.72 |110.43 | 99.48 | 80.84 | 86.64 {106.73 {111.23 3.96 | 3.09| 3.44] 4.03] 5.28] 4.85 | 3.63] 3.40 
6_-|112.38 |100.88 |117.72 |110.63 | 99.66 | 80.96 | 86.92 |106.73 |111.23 3.95 | 3.09] 3.43] 4.02 | 5.27] 4.83] 3.63 | 3.40 
5_-|112.33 |100.88 |117.72 |110.63 | 99.66 | 81.09 | 86.92 |106.92 |111.23 3.95 | 3.09 | 3.43} 4.02 | 5.26] 4.83 | 3.63 | 3.40 
3_.|112.27 |100.88 |117.94 |110.63 | 99.48 | 81.22 | 87.07 |106.73 |111.43 3.95 | 3.08 | 3.43/ 403 | 5.25] 4.82] 3.63] 3.39 
2..|112.14 |100.88 |117.94 |110.63 | 99.66 | 81.22 | 87.07 |106.73 |111.43 3.95 | 3.08} 3.43] 4.02] 5.25 | 4.82] 3.63 | 3.39 

Bie 112.09 |100.88 |117.94 {110.43 | 99.48 | 81.35 | 87.07 |106.73 |111.43 3.95 | 3.08 | 3.44] 4.03| 5.24] 4.82] 3.63 | 3.39 
v— 

Nov. 25--|112.07 {100.88 |117.50 |110.63 | 99.48 | 81.35 | 86.92 |106.73 {111.43 3.95} 3.10] 3.43] 4.03| 5.24] 483] 3.63] 3.39 
18_.|112.14 |101.06 |117.72 |110.24 | 99.83 | 81.61 | 87.07 |106.54 [111.84 3.94 | 3.09| 3.45} 4.01 | 5.22 | 4.82 | 3.64| 3.37 
10__|112.46 {101.06 |117.72 |109.84 |100.00 | 81,87 | 87.35 |106.54 [111.64 3.94 | 3.09 | 3.47) 4.00| 5.20| 480] 3.64 | 3.38 
4..|112.48 |100.35 |117.50 |109.44 | 99.48 | 80.84 | 86.50 [105.98 [111.43 3.98 | 3.10] 3.49] 4.03} 528] 4.86] 3.67 | 3.39 

Oct. 28..|112.68 |100.18 |116.86 |109.24 | 99.14 | 80.71 | 86.36 |105.60 |110.x3 3.99 | 3.13 | 3.50 | 4.05 | 5.29 | 4.87 | 3.69 | 3.42 
21_.|112.59 | 99.83 |116.64 |109 05 | 98.80 | 80.20 | 85.65 [105 41 |110.83 4.01 | 3.14| 3.51 | 4.07| 5.33 | 492) 3.70| 3.42 
14..|112 58 | 99.48 (116.64 |108.46 | 98.80 | 79.95 | 85.52 [104.85 [110.83 4.03 | 3.14| 3.54| 407! 5.35 | 4.93 | 3.73 | 3.42 
7..|112.53 | 99.14 |116.43 [108.27 | 98.45 | 79.45 | 86.10 |104.30 /110.83 4.05 | 3.15 | 3.55 | 4.09 | 539 | 4.96 | 376 3.42 

Sept.30__|111.70 | 97.28 |114.51 |107.30 | 96.61 | 76.88 | 82.13 |103.38 |109.24 4.16 | 3.24 | 3.60 | 4.20; 5.60| 5.18 | 3.81 | 3.50 
23_.|111.37 | 97.11 |115.14 |107.30 | 96.28 | 76.17 | 81.74 [103.38 |109.44 4.17 | 3.21 | 3.60| 4.22 | 5.66 | 5.21 | 3.81 | 3.49 
16..|110.91 | 96.78 |114.93 {107.11 | 96.28 | 75.47 | 81.61 |102.84 |108.85 4.19 | 3.22) 8.61 | 4.22 | 5.72 | 5.22 | 3.84) 3.52 
9..|111.85 | 97.95 |115.78 |107.69 | 97.45 | 77 83.33 |103.74 |109.84 4.12 | 3.18 | 3.58 | 4.15 | 5.56] 5.09| 3.79 | 3.47 
2..|112.07 | 98.11 |115.57 |107.69 | 97.61 | 77.72 | 83.19 (103.93 [110.24 4.11 | 3.19 | 3.58 | 4.14| 5.63 | 6.10] 3.78 | 3.45 

Aug. 26..|112.3F | 98.80 [116.00 |107.88 | 98.28 | 78.70 | 84.01 |104.30 |110.83 4.07 | 3.17 | 3.57| 4.10 | 6.45 | 5.04 | 3.76 | 3.42 
19_.|112.39 | 98.28 |115.57 |107.69 | 97.95 | 77.84 | 83.06 |104.30 |110.43 4.10 | 3.19 | 3.58 | 4.12 | 5.52 | 6.11 | 38.76 | 3.44 
12..|112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 |110.63 4.10 | 3.18 | 3.568) 4.14| 5.51 | 5.12 | 3.76 | 3.43 
§..|112.16 | 98.45 |115.78 |108.08 | 97.61 | 78. 83.46 [104.30 |110.83 4.09 | 3.18 | 3.56 | 4.14| 5.46 | 5.08 | 3.76 | 3.42 

July 29..|112.17 | 98.45 [115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 (110.83 4.09 | 3.19 | 3.57/ 4.15 | 5.441 5.08; 3.76 | 3.42 
22_.|112.04 | 97.95 |115.365 |106.92 | 97.11 | 78. 82.70 |104.11 |109.84 4.12 | 3.20| 3.62) 4.17 | 5.60| 6.13 | 3.77 | 3.47 
1§..|112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 [103.74 |109 44 4.18 | 3.28 | 3.62| 4.22/| 5.66| 65.27 | 3.79| 3.49 
8..|112.04 | 96.28 |114.51 |106.73 | 96.78 | 75.12 | 79.70 |103 109.44 4.22 | 3.24] 3.63 4.25/ 6.75 | 5.87 /| 3.81) 3.49 

--}111.96 | 95.29 |114.00 (105.98 | 94.97 | 73.76 | 78.20 |103 109 4.28 | 3.26| 3.67| 4.30/| 5.87| 5.49| 3.83) 4.61 

June 24. .}111.80 | 93.85 {114.09 |105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 4.37 | 3.26 | 3.71 | 4.41 | 609} 5.69 | 3.88 3.54 
17. {112.01 | 91.35 |113.07 |104.48 | 91.35 | 66.99 | 71.36 |101.58 |107.69 4.53 | 3.81 | 3.75 | 4.53 | 6.52 | 6.09 | 3.91 | 3.58 
10. |112.06 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 [101.94 |108.46 4.38 | 3.23 | 3.64 | 440] 6.23 | 569) 389] 3.54 
3. |112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 4.36 | 3.22 | 3.62{| 4.36] 6.24] 565 | 3.90 | 3.53 

May 27. [111.77 | 93.85 |114.72 |107.30 | 98.85 | 69.37 | 76.53 [101.23 |108.46 4.37 | 3.23 | 3.60| 4.37] 6.28 | 563 { 3.93 | 3.54 
20. |111.94 | 95.46 |115.35 |}108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 4.27 | 3.20; 3.56 | 4.26 | 6.06 | 5.45 | 3.88 /| 3.49 
13. 111.82 | 96.44 |115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 4.21 | 3.21 | 3.54 | 4.21 | 5.87 | 5.25 | 3.88) 3.50 
6_.|111.54 | 95.29 [114.51 |107.69 | 95.13 | 72.11 .07 {101.76 |108. 4.28 | 3.24) 3.68 | 4.29] 6.02 | 5.42 | 3.90 | 3.52 

Apr. 29. |111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 4.38 | 3.26 | 3.62 | 4.37] 6.28 | 5.61 | 3.98 | 3.55 
22. |111.48 | 92.90 |113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 {108.08 4.43 | 3.27| 3.68 | 443] 6.32 | 5.69 | 4.03 | 3.56 
14..|110.08 | 91.20 |112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 4.54 | 3.88 3.76 | 4.55 | 6.52 | 583 | 413) 3.66 
8. |109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 [105.04 4.55 | 3.33 | 3.79 | 465) 6.53 | 5.75 | 4.18 | 3.72 
1. |109.58 | 88.80 [112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 4.70 | 3.34 | 385] 4.68 | 6.92 | 6.11 | 4.23 | 3.76 

Mar.25. [110.34 | 91.97 |113.89 |106.92 | 92.42 | 66.03 | 75.01 | 98.45 |106 73 4.49 | 3.27] 3.62 | 446) 6.62) 5.76 | 4.09 | 3.63 
18. |109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107. 441 | 323) 3.61 | 4.40/| 6.40 | 561 | 4.05 | 3.57 
11. {110.57 | 94.81 |115.35 |109.05 | 95.46 | 69.78 | 80. 99.48 |108.46 4.31 | 3.20 | 3.51 | 4.27 | 6.24 | 5.34 | 403 | 3.54 
4..|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | $4.41 |100.00 |108.46 4.18 | 3.18 | 3.49 | 4.17 | 5.88 | 5.01 | 400 | 3 54 

Feb. 25. |110.50 | 97.28 {115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 4.16 | 3.18 | 3.49 | 4.17 | 5.81 | 4.92 | 403 | 3.54 
18..1110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 4.21 | 3.19 | 3.50 | 422 | 5.92) 5.00} 407 | 3.56 
11. [110.18 | 96.11 |115.78 [109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 4.23 | 3.18 | 351 | 424 | 5.99 | 5.03 4.08 | 3.58 
4..|110.16 | 94.81 |114.5) |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 4.31 | 3.24 | 855 | 4.33 | 6.11 | 5.22 | 4.09 / 3.62 

Jan. 28. {110.07 | 94.33 |114.72 |107.4% | 94.81 | 69.89 | 79.70 | 98.62 |107.69 4.34) 323 | 3.59 | 4.31 | 6.23 | 5.37 | 4.08 | 3.58 
21_.|110.52 | 96.61 |116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 20 | 3.17 | 3.61 | 4.19 | 5.91 | 6.09 | 3.99) 3.5) 
14__|110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 4.12| 314) 347) 414| 5.72 | 489) 3.97 | 3.00 
7. |199.97 | 97 &1 |118.21 |'1N 04 | 97 98 | 74 RO | RA AO | FO RF [NR 46 414 318 3464 4.14 577 426 4.02 3.54 

High 1938/112.68 |101.23 |117.94 |110 83 [100.18 | 82.13 | 87.49 [106.73 |112.05 4.70| 834 | 385) 468 | 698) 6.11} 4.23 3.76 

Low 1938) 109.68 | 88.80 |112.45 y 89.10 | 62.76 | 71.15 | 96.11 |104 30 3.93 | 3.08 | 3.42| 3.99 | 6.18 | 479) 3.63 | 3.36 

High 193° 1112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 [101.41 |106.17 |112.45 4.31 347 | 360] 4.33 | 6.08 | 507 | 422 | 3.76 

en sr 107 01 | 94.81 |109.84 |107.20 | 94.49 | 71.46 | 83.60 | 96.28 |104 30 3.64 | 307 | 327) 374) 446) 392) 366 | 3.34 

td qn 

panies 109.48 | 97.45 |114.93 [109.44 | 96.61 | 75.82 | 87.78 | 99.66 (106.17 4.15 | 3.22) 3.49| 4.20| 5.69) 4.77) 4.02) 3.66 

78. ACO 
Dee. 16'36'112.56 ‘106.17 '117.72 ‘113.68 ‘104.30 | 91.66 (101.06 105.98 ‘112.05 Dec. 16, 1936_..| 3.66! 3.09' 3.28' 3.76' 4.51' 3.94 ° 367° 3.36 














s ad in, maturing in 30 years), and do not purport to show either the average 
These prices are computed from average yields on the basis of one “typical” bond (4% coupo * 


tevel or the average movement of actual price quotations. 
vield averages, the latter being the truer picture of the bond market. 


serve to illustrate in & more comprehensive way the relative levels and the 


+ The latest complete list of bonds used in computing these indexes was publisned In the issue of July 23 1938. page 488, 











New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the cap- 
italization of reserve funds and undivided profits; sales of 
already issued securities which add nothing to the capital 
resources of the company whose securities have been offered; 
issues for conversion or redemption of securities previousl 
held in the United Kingdom; short-dated bills sold in antici- 
pation of long-term borrowings; and‘ loans of municipal and 
county authorities which are not specifically limited. In all 
eases the figures are based upon the prices of issue. 


oo 
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NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 























1935 1936 1937 1938 
January .-..---- £16,5292,347 £33,963,149 £27,614,265 £7 464,872 
February - - - - --- 12,620,080 19,687,120 10,671,858 19,248,438 
March. .---.---- 12,396,235 6,961, 11,257,125 6,391,772 
BEE ci conenncan 4,108,238 10,456,037 11,947,382 5 038,715 
a 19,727,811 19,505,122 11,410,592 397, 
June. ...------- 20.610, 186 1% 410,6°R 24,514 #48 ROO, 
July....---- ---|  53.909.166 24,402,925 20,305,459 15,188,116 
August. .---..-- 6 682.428 6.194.413 7,141,184 2,124,057 
ber... ... 7,719,440 9,546,101 1,963 .697 1 504 
October - . ------ 4,706,804 26,943, 13,855,183, 2,627 853 
November - - - --- 12,543,554 20,939,125 12,400,174 12,802,202 
11 months_...| £171,606,269 | £197,010,049 | £153,081,567 | £108,501,656 
December- ------ 11.217,941 20.211,176 17, 824.624 
Wale. obecnana £1R2.824.210 | £217.221.225 | £170 9A 1M 
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SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Complled by the Midland Bank Limited] 


























Month of 11 Months to Year to 
November Nov. 20 Nov. 30 
Sas pcoccscsocssnabansanee £33,107 ,000 £190,762 ,000 £197 910,000 
Bibi ditdcacsatabsoakdscnsiasin 33,021,000 375,748,000 422,527,000 
Dl nens edebcannencatineencees 15,501,000 196,442,000 204,906 ,000 
ied conandéaéhetediiee cboduns 9,742,000 228,131,000 247,484,000 
reer Te 13,468,000 202 ,065.000 209 ,602 ,000 
Dihinttdstibbmangoseimbennane 21,401 ,C00 197,479,000 199,174,000 
Mink ad+ncstrdnebsdsinkdessebe 29,425,000 195,495,000 221,561,000 
Seda bl cnactossesdbntbenbenn 28,111,000 223,103,000 257,505,000 
ae ee 48,769,000 288,352,000 308,515,000 
Dustin dedkbvaréghovkdawenenoes 27,970,000 337 ,823,000 364,185,000 
Dicniacastieshnabebinele mudie 12,945,000 248 ,466 ,000 273,163,000 
Se seis inite Ai deseastns aban dikes teihadis ialicphctietia 19,910,000 220 ,297 ,000 225,581,000 
Di cdcenmingahomnnmpmbudmidginn 4,409 ,000 85,974,000 101,836,000 
D+ ades dectnéndapbdbrinnedens 10,807 ,000 108,726,000 111,418,000 
Sl cunnenbeenenieaboneuading 12,787,000 126,515,000 130,828,000 
Tikn od césmakieninbapee annie 13,056,000 137,148,000 143,502,000 
CN é wudhehitesiudadhnbedusing 12,544,000 171,606 ,000 184,648 ,000 
SG) atimatotiionsesiaiennodbn 20,939,000 197,010,000 208 .228 ,000 
ALERT GE EIS eI cet 12,400,000 153,082,000 173,293,000 
WGA s sh cecdeddbatdbebackedbiea 12,802,000 108 ,502 ,000 126,326,000 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


[Compiled by the Midland Bank Limited] 



























































Untted India and |Other Bri.| Foreign 
Kingdom Ceylon Countrtes | Countries Tota 
F £ z£ 
1936—January .....--- 33,019,000 194,000 Eo keine anes 33,963,000 
February .....-- 18,502,000; -...-- 964,000 221,000; 19,687,000 
PE nekeda nae Dt. saneeel. wedede 84,000} 6,961,000 
Mipcécduenesd 8,795,000 232,000} 1,356,000 73,000} 10,456,000 
Ptibatbentuee 17,196,000 27,000} 2,014,000 268,000] 19,505,000 
Gibbens ddmheon 15,344,000} = -....-. 2,939,000 128,000| 18,411,000 
Pi cititiwcameeoe 20,712,000; -.--..- 3,537, 153,000} 24,403,000 
Bs a2 ascncea 4,346,000; -...-- 1,770,000 8,000} 6,194,000 
September. ..... 8,018,000; -....-. EO.  eances 9,546,000 
October.......-. ,730,000| 451,000) 3,763,000) -..... 26,944,000 
November... -- 18,271,000 30,000} 2,069,000 568,006) 20,939,000 
11 months... .|173,811,000 935,000) 20,692,000} 1,572,000| 197,010,000 
December. .....- 16,997,000 155,000} 1,572,000; 1,487,000} 20,211,000 
es ohksawens 190,808,000] 1,090,000/22,264,000| 3,060,000/217,221.000 
1937—-January ......-- 24,802,000; -..-.- 2,405.000 407,000) 27,614,000 
February .....-- 8,043,000 31,000} 2,581,000 17,000; 10,672,000 
in adsean ann 9,756,000 34,000} 1,467,000' -__.__- 11,257,000 
Pie dhmamen én 7,135,000 -.....- 4,792,000 20,000 11,947,000 
| ARRAS ,313,000, 1,000,000 2,097,000, --...-- 11,411,000 
GN ids aticiats aa $3,611.00) 396,000 830,000| 678,000) 24.515,000 
Piinese cannes 14,558, 141,000) 4,481, 1,125,000] 20,305,000 
SEs wbanceee 6,503,000; .....- ,000 000} 7,141,000 
September... ... 1,867,000; -...... BSCR §. wancce 1,964,000 
October.......- 13,141,000 32,000 ,000 2,000] 13,855,000 
November... . -- 11,372,000} ------ 1,015,000 13,000} 12,400,000 
11 months... | 128,161,000} 1,634,000/21,031,000) 2,315,000] 153,082,000 
December. ....-.. 10,667,000}; = --.--..- 2,273,000} 4,885,000) 17,825,000 
Dl cheneten 138,768,000) 1,634,000/23,304,000| 7,200,000/170,906,0C0 
1938—January .......- 6,520,000; -....-.-. 945,000; -____.. 465,000 
February .....-.- 13,847,000} -....- 3,000,000} 2,402,000) 19,248,000 
BER no pain 6,305,000} -....- 87,000; -....- 6,392,000 
ADEE. po nb me cine 4,728,000} --....-. 311,000} —_..-.. 5,039,000 
MA du abasedon 16,591,000} -....- 10,213,000 594,000} 27,398,000 
PES én 0 pce dns 8,149,000; -.-.-- 360,000} —_.-._. 8,509,000 
Piliagescnegeon 11,202,000) 27,000) 3,931,000 ,000| 15,188,000 
August......... Sse; waénetel! -eeneas 421,000} 2,184,000 
eknens 1,611,000 “teen 37,000 ------| 1,648,000 
October .......- 781,000} 331,000 516,000; -.-.-- 2,628,000 
November... ..- 10,928,000) 100,000} 1.152,000 622,000} 12,802,000 
‘11 months. - . - 83,424,000! 458 ,0001 20,553,000! 4,067,000) 108,502,000 
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| Indications of 
THE STATE OF ~OMM 6 


TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 16, 1938. 

Business activity was reported as holding steady, though 

a number of industries show the usual seasonal falling off. 
continues to prevail in most business circles, 

especially as concerns the coming year. During the early 
part of the week the strong upturn of the securities market 
appeared to reflect these bullish views. Colonel Ayres of 
the Cleveland Trust Co., who is regarded an authority on 
economic affairs, presented a rather encouraging outlook 
for business the coming year. In a speech before the Cleve- 
land Chamber of Commerce he said that 1939 now promises 
to be a period of better employment, rising national income, 
and increased volume of industrial production. Optimistic 
about prospects for 1989, barring an “international calam- 
ity,” Colonel Ayres said the present upswing will continue 
as long as Government “pump-priming” continues, with 
building construction, trade and transportation enjoying 
expansion. He stated further that “American business will 
soar, without ‘inflation,’ for at least half of 1939, but a 
slump in public money outgo may cause a setback in the 
year’s closing months.” Steel production is sliding down 
gradually, but not much further decline is expected for 
the remainder of the month; the customary slump between 
Christmas and New Year’s is expected to be less than 
usual, and railroads are coming to the aid of the steel 
mills at a time when new business is affected by the inclina- 
tion to hold year-end inventories to a minimum, “Iron Age” 
says in its current summary. While buying by the carriers 
has not assumed major proportions, it has been in excess 
of expectations, according to the review. It states further, 
that “steel companies are confident that by mid-January, at 
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The Preservation of Business Records 


By Ralph M. Hower and Ralph Ells. 83 
Pages. Boston: Business Historical So- 
ciety, Inc. 

This pamphlet, issued as Vol. XI, Nos. 3-4, of the Bulle- 
tins of the Business Historical Society, undertakes to an- 
swer such questions as why and how business records should 
be preserved, what parts of the record material should be 
chosen for preservation, and when a systematic preserva- 
tion should begin. The necessity of preserving some records 
for business purposes hardly needs demonstration, but his- 
torians and the public, as the pamphlet points out, have also 
an interest in the matter. Under a proper system, it is 
urged, the retention of useful material and the systematic 
destruction of what is :eft will not involve any large additional 
expense, and in many cases, it is suggested, “‘will really 
save money in addition to making the essential records more 
accessible for reference.”” Attention is given to the problems 
presented by records of accounting, purchasing, production, 
inventory, labor and personnel, sales, advertising, statistics 
and general and financial operations. Preservation naturally 
involves a filing system, classification of records for reference 
purposes, the quality of paper and ink, photographie repro- 
duction, especially for bulky records or those that cannot be 
replaced, storage, and the destruction of material that has 
been discarded. On each of these points the hlet 
gives practical and well-tested advice. An appendix shows 
in detail how record-keeping is handled by a number of lead- 
ing firms (the names, for obvious reasons, are withheld), 
the list including an advertising agency, a commercial bank, 
a department store, retail and wholesale groceries, a life 
insurance company, various forms of manufacturing, a pub- 
lie utility, a railroad and a stock exchange. 

Copies may be obtained free by application to the Business 
Historical Society, Inc., Baker Library, Soldiers Field, Boston. 





i... Czechoslovak Export Directory 


Washington: Czechoslovak Legation. 
$1 per Copy 

The recent territorial changes, it is-stated, have prompted 
numerous inquiries concerning present Czechoslovak export 
possibilities, and in order to comply with these requests 
for information and present to foreign importers of 
Czechoslovak goods an up-to-date survey of Czechoslovak 
industry, the management of the Prague International Fair 
will issue an Export Directory scheduled to be ready about 
the middle of December. The Directory will be available 
in four languages: English, French, Spanish and German, 
and will contain an index of manufacturers as well as a 
list of merchandise. The price will be $1.00 a copy. Any 
one interested in securing a copy of this Directory may 
order it directly or through the Czechoslovak diplomatic 
or consular offices in the United States. 





the latest, operations will be pointing upward again, aided 
by increasing releases for construction projects, railroad 
orders, resumption of tin-plate production on a larger scale, 
and the continuance of generous consumption by the auto- 
mobile industry.” Construction awards were again let in 


' relatively high yolume, according to “Engineering News- 


Record,” with the bulk going to public works. The full 
total was $60,208,000, which compared with $35,706,000 in 
the 1987 week. Private construction gained 46% over the 
1937 period, while public works increased about 74%. Pro- 
duction of electrical energy last week was the second high- 
est on record. Total output was 2,318,550,000 kilowatt 
hours, a sharp increase over the previous week’s production 
of 2,285,523,000 kilowatt hours, and only slightly under 
the record total of 2,320,982,000 kilowatt hours produced 
during the week ended Sept. 4, 1937. The Association of 
American Railroads reported that 92 Class I railroads had 
estimated operating revenues of $262,483,780 in November, 
compared with $262,310,277 in the same 1937 month, and 
$325,620,958 in November, 1930. According to the “Journal 
of Commerce,” business activity held steady the past week, 
with their weekly business index off fractionally, declin- 
ing to 90.7. A week ago the index registered 91.1, and a 
year ago 78.2. According to this publication, electric out- 
put and automotive activity operated at new top levels for 
the year, but the gains were offset by declines in car load- 
ings, steel ingot production, crude oil runs-to-stills and bitu- 
minous coal output. Automobile production in the United 
States and Canada touched a new high for the year of 
102,905 units, according to an estimate of Ward’s Auto- 
motive Reports, Inc. This was a rise of 2,200 units from 
the preceding week and 20,880 greater than the correspond- 
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ing week of 1987. The report said that sentiment through- 
out the industry indicated that the lag in production and 
sales during he forthcoming winter weeks would definitely 
be of less than normal seasonal proportions. The Ford 
Motor Co. announced today that sales of Ford cars and 
trucks during the first 10 days of December exceeded by 
more than 5,000 those of any other first 10-day period in 
1938, and were 33% greater than during the correspond- 
ing period last year. Sales of Mercury cars, Ford cars and 
trucks and Lincoln-Zephyrs are still far in advance of cur- 
rent production, which is in excess of 4,000 a day, the com- 
pany said. Christmas shopping naturally dominated the 
trade picture this week, although year-end influences were 
discernible in such important business indicators as the 
production of electricity, coal, oil, steel, and in freight car 
loadings, Dun & Bradstreet, Inc., observed today. Yule 
gift buying quickened on a broad front, disclosing large 
gaps in stocks. Buyers tried to fill out lines, only to find 
that in many instances warehouse stocks were exhausted 
and manufacturers were turning away rush orders. Com- 
plaints were reported by Dun & Bradstreet to the effect 
that business was being lost because of shortages and slow 
deliveries. Producers disclaimed responsibility, blaming 
retailers’ buying policies that had attempted to shift on 
them the burden of inventory accumulation. Retail stores 
in all parts of the country reported an emphasis on thrift 
and utility gifts. Sales volume expanded 10% to 30% dur- 
ing the week, according to Dun & Bradstreet, with night 
openings being general in many big stores. A feature of 
the week’s weather was a snowfall of blizzard proportions 
that covered the country for 25 miles around Syracuse be- 
fore blowing itself out. Sections of northern New York 
State were digging out of more than a foot of snow last 
night. The storm was described by Government observers 
as the worst to strike Syracuse during December in 10 
years. Except in the Northeast and extreme Northwest, 
the week opened with generally fair weather. An outstand- 
ing feature of the week’s weather was a continuation of 
abnormal warmth that has characterized the year 1938, 
and especially the fall and early winter periods. For the 
year to date, May had about normal warmth, while Novem- 
ber was abnormally cold in the Western States, but decid- 
edly warm in the East, making the average for the country 
as a whole about normal, according to the Government 
Bureau. All other months from January to November had 
widespread warmth, and several of them markedly high 
temperatures. This temperature trend is in line with con- 
ditions that have prevailed in general for about a quarter 
of a century, the Bureau states. Weather in the New York 
City area has been exceptionally fine, with clear skies and 
a real tang to the cold air. Today it was cloudy and cold 
here, with temperatures ranging from 22 to 33 degrees. 
The forecast was for partly cloudy tonight and Saturday. 
Rain or snow late Saturday and probably Sunday. Over- 
night at Boston it was 18 to 30 degrees; Baltimore, 24 to 
34; Pittsburgh, 16 to 26; Portland, Me., 14 to 26; Chicago, 
28 to 34; Cincinnati, 24 to 34; Cleveland, 22 to 26; Detroit, 
20 to 26; Charleston, 42 to 54; Milwaukee, 28 to 34; Savan- 
nah, 42 to 58; Dallas, 40 to 58; Kansas City, 40 to 52; 
Springfield, Mo., 36 to 48; Oklahoma City, 42 to 56; Salt 
Lake City, 30 to 36; Seattle, 38 to 46; Montreal, 4 to 6, 
and Winnipeg, 8 to 26. 


Revenue Freight Car Loadings in Week Ended Dec. 10 
Total 619,340 Cars 


Loading of revenue freight for the week ended Dec. 10 
totaled 619,340 cars, the Association of American Railroads 
announced on Dee. 15. This was an increase of 74 cars, 
or 0.01% above the corresponding week in 1937 but a 
decrease of 167,732 cars, or 21.3%, below the same week 


in 1930. 

Loading of revenue freight for the week of Dec. 10 was 
a decrease of 29,746 cars, or 4.6%, below the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 245,761 cars, a decrease of 8,511 
cars below the preceding week, but an increase of 25,437 cars above the 
corresponding week in 1937. 

Loading of merchandise less-than-carload-lot freight totaled 151,325 
cars, a decrease of 1,412 cars below the preceding week, but an increase 
of 1,087 cars above the corresponding week in 1937. 

Coal loading amounted to 128,210 cars, a decrease of 15,434 cars below 
the preceding week, and a decrease of 29,363 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 34,421 cars, a decrease of 1,354 
cars below the preceding week, and a decrease of 167 cars below the corre- 
sponding week in 1937. In the Western districts alone grain and grain 
products loading for the week of Dec. 10 totaled’21,424 cars, a decrease 
of 590 cars below the preceding week, and a decrease of 449 cars below the 
corresponding week in 1937. 

Livestock loading amounted to 14,545 cars, a decrease of 2,136 cars 
below the preceding week, and a decrease of 186 cars below the corre- 
sponding week in 1937. In the Western districts alone loading of livestock 
for the week of Dec. 10 totaled 11,354 cars, a decrease of 1,639 cars below 
the preceding week, but an increase of 178 cars above the corresponding 
week in 1937. 

Forest products loadinz totaled 28,043 cars, a decrease of 700 cars 
below the preceding week, but an increase of 1,326 cars above the corre- 
sponding week in 1937. 

Ore loading amounted to 10,281 cars, an increase of 974 cars above the 
preceding week, and an increase of 1,616 cars above the corresponding 
week in 1937. 
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Coke loading amounted to 6,754 cars, a decrease of 1,173 cars below the 
mm py: week, but an increase of 324 cars above the corresponding week 

1937. 

Three districts—Allegheny, Northwestern and Central Western—re- 
Ported increases compared with the corresponding week in 1937. All 
other districts, however, reported decreases. All districts reported de- 
creases compared with the corresponding week in 1930. 




















1938 1937 1930 

Four weeks in January . . - ~~. 2,256,423 2,714,449 3,347,717 
Four weeks in February -. - - - 2,155,451 2,763,457 3,506,236 
Four weeks in March. --..-.-_-~. 2,222,864 2,986,166 3,529,907 
Five weeks in April__._...-- 2,649,894 3,712,906 4,504,284 
Four weeks in May... -._---- 2,185,822 3,098,632 3,733,385 
Four weeks in June. -___--.-- 2,170,984 2,962,219 3,642,357 
Five weeks in July_._._.--- 2,861,762 3,794,249 4,492,300 
Four weeks in August... __ -- 2,392,040 3,100,590 3,687,319 
Four weeks in September _ _ _ . 2,552,621 3,169,421 3,759,533 
Five weeks in October... _-_-~- 3,541,982 4,000,394 4,767,297 
Four weeks in November - - -. - 2,529,604 2,615,380 3,425,007 
a et a ree 649,086 620,325 701,050 
Week of Dec. 10__.._.-.---. 619,340 619,266 787,072 

,, = Sees 28,787,873 36,157,454 43,883,464 





The first 18 major railroads to report for the week ended 
Dee. 10, 1938, loaded a total of 289,367 ears of revenue 
freight on their own lines, compared with 304,851 cars in 
the preceding week and 291,030 cars in the seven days 
ended Dee. 11, 1937. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


















































(Number of Cars) 
Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 
Dec. 10; Dec. 3 Dec. 11) Dec. 104 Dec 
‘1938 | 1938 1937 | 1938 
Atchison Topeka & Santa Fe....| 20,454] 20,832} 22,001] 5,244 
Baltimore & Ohio RR.......... 25,512] 27,649] 25,836 yo 13,826 
Chesapeake & Ohio Ry.....-... 20,175] 20,556] 21,828] 7,522 
Chicago B & Quincy RR/ 16,083] 17,583] 16,245} 7,511 
Chicago Milw. St. Paul & Pac. Ry| 18,832] 20,302] 18,576} 7,719 
Chicago & North Western Ry...| 13,642} 14,328] 13,795] 9,759} 1 
Gulf BERD s ctctbtiehacente 3,737] 3,571] 3,407] 1,240 
International Great Northern RR} 1,828} 1,879] 1,728] 2,042 
Missouri-Kansas-Texas RR..... 4,005} 4,235; 4,348] 2,664 
Missouri Pacific RR............ 13,324] 14,218] 15,569} 8,318 
New York Central Lines........ 34,450 08,4ee) 34,615] 36,285 
N. Y. Chicago & St. Louis Ry...| 4,772} 5,040] 3,857) 9,961 
Norfolk & Western Ry......... 18, 20,974) 18,640} 4,012 
Pennsylvania RR.............- 52,048] 54,504] 49,309) 33,730 
Pere M OG iictitedk weisiiia 4,981} 5,374) 5,326) 5,208 
Pittsburgh & Lake Erle RR..... 4,399| 4,667] 3,736] 4,207 
Southern Pacific Lines.......... 27,168] 27,444) 26,947) 7,9 
Wee Bi iid dwindctvécecconts 5,013] 5,140} 5,267] 8,174 
Cn mn eS BV SMT Soe 289,367!304,851!291 ,030!178.0181177.8941174,553 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Dec. 10, 1938 Dec. 3, 1938 Dec. 11, 1937 
Chicago Rock Island & Pacific Ry. 23,526 22,816 23,286 
Illinois Central System.......... 29,827 30,675 33,471 
St. Louls-San Francisco Ry.....-. 11,95€ 12,266 13,117 
TOO, pctainnd cenidetihenaainae bin 65,289 65.757 69,874 














The Association of American Railroads in reviewing the 
week ended Dee. 3 reported as follows: 


Loading of revenue freight for the week ended Dec. 3, totaled 649,086 
cars. This was an increase of 28,761 cars or 4.6% above the corresponding 
week in 1937 but a decrease of 51,964 cars or 7.4% below the same week 
in 1930. 

Loading of revenue freight for the week of Dec. 3 was an increase of 
87,002 cars or 15.5% above the preceding week which contained a holiday. 

Miscellaneous freight loading totaled 254,272 cars, an increase of 30,092 
cars above the preceding week, and an increase of 12,765 cars above the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 152,737 
cars, an increase of 22,847 cars above the preceding week, but a decrease of 
2,225 cars below the corresponding week in 1937. 

Coal loading amounted to 143,644 cars, an increase of 23,241 cars above 
the preceding week, and an increase of 16,928 cars above the corresponding 
week in 1937. 

Grain and grain products loading totaled 35,775 cars, an increase of 
6,616 cars above the preceding week, but a decrease of 1,638 cars below 
the corresponding week in 1937. In the Western Districts alone, grain 
and grain products loading for the week of Dec. 3 totaled 22,014 cars, an 
increase of 3,706 cars above the preceding week, but a decrease of 1,043 
cars below the corresponding week in 1937. 

Live stock loading amounted to 16,681 cars, an increase of 2,912 cars 
above the preceding week, and an increase of 1,527 cars above the cor- 
responding week in 1937. In the Western Districts alone, loading of live 
stock for the week of Dec. 3, totaled 12,993 cars, an increase of 2,563 cars 
above the preceding week, and an increase of 1,564 cars above the cor- 
responding week in 1937. 

Forest products loading totaled 28,743 cars, an increase of 3,155 cars 
above the preceding week, and an increase of 882 cars above the correspond- 
ing week in 1937. 

Ore loading amounted to 9,307 cars, a decrease of 3,030 cars below the 
preceding week, and a decrease of 1,253 cars below the corresponding week 
in 1937. 

Coke loading amounted to 7,927 cars, an increase of 1,169 cars above the 
preceding week, and an increase of 1,775 cars above the corresponding week 
in 1937. 

Six districts—Eastern, Allegheny, Pocahontas, Southern, Northwestern 
and Central Western—reported increases compared with the corresponding 
week in 1937. The Southwestern district was the only one to report a 
decrease. The Pocahontas and Northwestern districts also reported 
increases compared with the corresponding week in 1930, although for 
the other districts there were decreases. 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Dee. 3, 
1938. During this period 65 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DECEMBER 3 
































































































Total Rerenue Total Loads Received Total Revenue Tctai Loads Recetved 
Ratlroads Freight L»aded from Connections Ratlroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1928 1937 
Eastern District— Southern District—(Cond.) sat 
pg ae 546 585 55 1,134 1,068 Mobile & Ohio. --.-.-.-------- 1,825 2,011 2,034 1,987 1,736 
Bangor & Aroostook... ---~---- 1,379 1,813 1,769 193 247 Nash ville Chattanooga & St. L. 2,720 2,381 2,993 2,391 1,920 
Boston & Maine. 7,451 7,411 9,205 9,692 9,025 Norfolk Southern.........-..- 1,079 1,181 1,040 1,023 1 068 
Chieago Indianapolis & Louisv- 1,663 1,704 1,949 1,815 1,830 Piedmont & Northern. .--.-..-- 407 369 456 1,001 799 
Central Indiana. .....--...---- 16 24 26 57 43 Richmond Fred. & Potomac... 327 336 366 3,858 3,722 
Central Vermont........----- 1,254 1,384 1,443 1,756 1,942 Seaboard Air Line........---- 8,413 8,641 8,718 4,020 3,710 
Delaware & Hudson_-..-.-.---- 5,515 4,134 5,919 7,145 7,057 Southern System........---.. 20,030 18,633 21,604 13,684 12,516 
Delaware Lackawanna & West. 10,457 8,595 11,476 6,275 5,672 Tennessee Central. .-..------- 356 415 443 653 611 
Detroit & Mackinac..-_-...---- 424 236 364 108 109 Winston-Salem Southbound__.- 175 161 182 697 618 
Detroit Toledo & Ironton. .-..-- 2,426 2,092 3,088 1,115 1,214 — oe . a mae 
Detrolt & Toledo Shore Line. - - 295 286 318 3,476 3,382 Pett. .nccmesactaiacwtnn 97,762 96,870 | 109,744 60,972 57,953 
i ccna rhaie bere ae aa 12,645 11,527 13,465 11,833 11,506 . . sie aia = == =: 
Grand Trunk Western... ----- 5,049 4,266 5,725 6,917 6,788 jorthwestern Disirict— ; : A ¥ 
Lehigh & Hudson River.-.---- 150 204 143 2,016 1,670 Chicago & North Western... .-- 14, 328 14,106 16,745 10 025 9,559 
Lehigh & New England. -- --- 1,799 1,618 1,501 1,200 1,002 Chicago Great Western- --- --- 2,575 2,453 2,727 3,046 2,692 
jf Sepa 9,425 8,5t0 10,251 7,641 7,305 Chieago Milw. St. P. & Pacific. 20, 3U2 18,649 21, 160 7,393 7,275 
Maine Central . 2,585 2,601 3,274 2,292 2,353 Chicago St. P. Minn. & Omaha- 4,163 4,252 4,231 3,127 2,977 
Monongahela . . 3,923 3,447 4,953 225 196 Duluth Missabe & I. R.-.---- 605 61 9 943 137 125 
I. «sine wcdkammb aes 1,611 1,343 2,539 26 23 Duluth South Shore & Atlantic. 396 536 ei 595 303 302 
New vas Central | em... 36,409 35,459 43,159 37.233 35,022 Elgin Joliet & Fastern....--.-- 6,270 4,712 7,262 5,897 4,353 
) Fe oe P & Hartford..-.... 9,631 9,012 11,672 11,014 10,204 Ft. Dodge Des Moines & South. 352 369 367 157 105 
New York Guna & Western. 1,639 1,188 1,827 1,615 1,442 Great Northern. --..-.-.-.------ 11,576 10,388 10,962 2,569 2,264 
N. Y. Chicago & St. Louis. -.- 5,040 4,234 5,259 9,305 8,356 Green Bay & Western. -..-.--- 592 508 652 538 401 
Pittsburgh & Lake Erie... -.-- 4,762 3,700 7,234 4,474 4,146 Lake Superior & Ishpeming.- -- - 204 292 285 56 . 68 
Pere Marquette ..__.__..---- 5,574 5,456 6,578 5,121 4,601 Minneapolis & St. Louis- - ----- 1,726 1,781 1,853 1,750 1,618 
Pittsbureh & Shawmut --.-.--. 253 379 495 20 14 Minn. St. Paul & 8.8. M.---.- 5,059 5,059 5,356 2,115 2,013 
Pittsburgh Shawmut & North-- 314 372 373 201 197 Northern Pacifie.-_.....-----. 10,572 9,669 10,435 3,266 3,049 
Pittsburgh & West Virginia- - - - 731 984 1,357 1,465 1,105 Spokane International - ------. 112 1 96 125 286 208 
a ass abn weal as 580 535 627 956 815 Spokane Portland & Seattle- -- 1,801 1,307 1,858 1,286 1,298 
WE ice ccbdos: cbtcndsne 5,140 5,456 6,115 8,346 7,703 $$] ——_—_$_ fF —___ f——_——_— + ——_ 
Wheeling & Lake Erie_....--- 3,407 3,366 4,095 2,942 2,430 ES ndinesncasnnanendiaen 80, 663 74,926 85,556 41,951 38,307 
Ws ddcbiinwsndscoces 142, 153 132, 031 | 167,679 | 147,608 d 38,967 Central Western District— s 
————— === Atch. Top. & Santa Fe System. 20,832 22,670 22,338 5,186 5,243 
Allefheny District— BEER bkdwtcavicn secuuwesces 2,504 2,545 3,195 2,010 1,931 
Akron Canton & Youngstown. . 372 390 552 750 789 Bingham & Garfield - --.--~.--- 305 : 514 305 66 69 
Baltimore & Ohio......-.---- 27,649 25,237 34,058 13,826 12,797 Chicago Burlington & Quincy - - 17,553 16,052 1,730 7,488 7,169 
Bessemer & Lake Erie. .....-- 2,031 1,329 2,843 1,543 1,103 Chicago & Illinois Midland. - . 1,961 1,674 2,342 653 916 
Buffalo Creek & Gauley-.-.---- 337 289 353 6 8 Chiesgo Rock Island & Pacific. 11,264 12,344 12,559 7,811 7,724 
Cambria & Indiana......-..-. 1,358 1,220 1,369 18 10 Chicazo & Eastern Illinois. - - - - 2,541 2,851 3,362 2,541 2,152 
Central RR. of New Jersey ---- 6,711 5,€05 7,181 11,160 9,960 Colorado & Southern... ----.-- 1,075 1,220 1,612 991 1,059 
GE aie cdcds ov cabasons 54 532 69 57 33 Denver & Rio Grande Western. 4,090 3,320 4,105 2,423 2,463 
Cumberland & Pennsylvania. _ 252 193 305 31 35 Denver & Salt Lake......-.--. 934 715 $34 20 18 
Ligonier Valley.......-...---- 133 136 215 36 18 Fort Worth & Denver City-.. 941 1,352 1,113 1,092 1,171 
Be I ok i cba cndinces 704 720 674 2,496 2,262 Illinois Terminal. .-......-.--- 1,650 1,745 2,190 1,184 1,367 
Penn-Reating Seashore Lines-- 1,038 1,010 1,238 1,243 1,177 Missourt-Illinois .......--..- 798 de, EEE ES 394 314 
Pennsylvania System. -_-.-...-- , 51,477 67 364 35,666 33,321 Nevada Northern.._-....-... 1,022 1,648 1,817 124 115 
pO Ee ee ee 13,036 11,654 15,5°0 15,246 14,819 North Western Pacific. --.-..-.-- 488 693 875 312 362 
Union ( Pittsburgh) She in oh Daitinpiekls 8,789 6,482 15, = 1.408 1,485 Peoria & Pekin Union--.---..-- 39 _22 77 0 
West Virginia Northern. - .---- 39 38 0 Sovthern Pacific (Pacific) -| 21,341 20,528 21,474 4,785 4,658 
Western Meryiand........-.-- 3,269 3,071 3,408 5,590 5,223 Toledo Peoria & Western. _ 233 319 351 927 98 
aoe renee = Pacific System. -.-.- 17,922 16,132 16,073 8,625 7,713 
DPR itietatdbachadbacime 119, 793 109,383 | 150,409 89,076 83,040 1, VaGERER ESRI ieee eter 543 516 756 16 
= | ——————— = Western Pacific. ......---.-.-- 1,811 1,668 1,505 1,762 1,685 
Pocahontas District— —— 
Cheraneake & Ohio........--- 20,556 18,901 25,988 8,406 7,227 TR. cebbinnde dininineend 110, 10,337 109,353 | 115,066 48,401 47,133 
Norfolk & Western........--- 20,974 16,979 24,169 4,064 3,762 oe a ——-. |--———— 
PU idibantaccuenuesonnn 4,700 4,522 4,623 1,022 899 Southwestern District— 
Burlington-Roek Island-.-.-.--..- 105 169 205 178 424 
WEG BikE bddnbnoanwaniwe 46,230 40,402 54,780 13,4¢2 11,888 Fort Smith & Western......- 195 225 133 208 215 
== Sa Gulf Coast Lines. ........---. 3,517 3,519 3,263 1,164 1,399 
Southern District— International-Great Northern- 1,879 1,884 2,106 1,743 2,382 
Alabama Tennessee & Northern 209 201 255 135 161 Kansas Oklahoma & Gulf... -- 191 284 154 ,053 1,237 
Atl. & W. P.—W. RR. of Ala-- 694 682 953 1,250 1,212 Kaneas City Southern..--.--.-. 1,896 2,075 2,190 1,723 1,796 
Atlanta Birmingham & Coast. - 584 586 710 810 826 oe & Arkansas. -_-_....-. 1,753 1,605 ,608 1,028 1,295 
Atlantic Coast Line.........- 9,080 9,310 9,215 4,137 4,179 Arkansas & Texas... 174 178 212 462 402 
Central of Georgia. -......---- 3,603 3,609 4,402 2,625 2,411 Liventela & Madison.......-.-. 289 350 350 863 780 
& Western Carolina 375 402 427 1,056 1,070 Midland Valley. .-.........-.-- 753 754 649 313 243 
eid beameiewihae. 1,165 1,109 1,272 1,£76 1,670 Missouri & A athnauec 155 149 137 249 268 
Columbus & Greenville. ------ 480 444 400 301 312 issouri-Kansas-Texas Lines. 4,235 4,814 4,787 2,452 2,511 
Durham & Southern. --.-...--.- 160 172 174 347 405 Missouri Pacific. _.........-- 14,254 15,576 17,237 8,065 8,308 
Florida East Coast. .........- 927 878 1,063 755 815 Quanah Acme & Pacific. ---.--. 164 2 120 94 151 
Gainsville Midiand.-.......-..- 37 39 43 75 St. Louis-Ban Francisco. --.--.-. 7,153 8,016 8,752 3,913 3,907 
ie dea de thin p wo aint ene 723 847 971 1,428 1,300 St. Louis a ----=- 2,378 3.109 2,528 2,150 2,076 
& Florida.._........- 342 342 44 448 Texas & New Orleans... ....-- 7,433 8,033 7,772 2,690 3,095 
Gulf Mobile & Northern. -.-..- 1,587 1,479 1,686 931 1,100 Texas & Paci ee tiliied 4 ddeindeee 5,410 6,140 5,299 3,250 3,907 
Illinois es System.......- 21,283 22,771 24,551 9,918 10,318 Wichita Falls & Southern____- 207 228 225 48 7 
& Nashville.......- 20,896 19, 25,019 4,724 4,299 Wetherford M.W.&N.W.-.-. 17 19 25 48 29 
Macon Dublin & Savannah. -.- 157 145 176 526 289 . 
Misatanivr( Central... |. 198 127 129 222 3°23 , RE A eal 52,152 57,2°0 57,754 31,72¢ 34,496 
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Col. Leonard P. Ayres Expects Continued Business 
Upturn in 1939—Warns of Possible Slump if Gov- 
ernment Spending Contracts in Latter Half— 
Recovery Financed by Borrowed Money Is Greatest 
Danger in United States Today 


Business in 1939 will be better than in 1938, Colonel 
Leonard P. Ayres, Vice-President of the Cleveland Trust 
Co., predicted on Dec. 13 in his annual address on the state 
of industry before the Cleveland Chamber of Commerce. 
The Cleveland statistician forecast good business conditions 
during the first six months of next year, but warned that 
this condition may be followed by a slump during the second 


half of the year. He does not expect inflation to occur in 
1939. In his forecasts on business he said: 

Business men expect commentators to make forecasts as the old year 
draws toward its close. In compliance with this established custom the 
writer of the “Business Bulletin” hazards the following personal estimates 
about probable developments in 1939: 

The monthly average of industrial production was 110 in 1937, and it 
will probably be 85 or 86 in 1938. It now seems likely that its average 
in 1939 will be about 104, and that it will not be higher or lower than 
that by more than 4%. 

National income seems likely to make a new high record for the recovery 
period, and te be a little above the level of 1937. 

Wholesale prices will probably advance slowly in 1939, with their 
average level for the year above that of 1938, but lower than that of 1937. 

Average freight loadings may advance about 15%, with the increase 
probably not less than 10% or more than 20%. 

Automobile output in 1939 should be between 30% and 50% larger 
than that of 1938. 

Contracts for new construction will probably be larger than those of 
any previous recovery year. They will probably be the largest since 1930, 
but not as large as those of that year. 

The va'ue of department store sales will probably increase so that they 
will be nearer to the levels of 1937 than to those of 1938. 

The output of iroa and steel is likely to be greater than that of 1935, 
but not as large as the outputs of 1936 and 1937. The advance from this 
year’s level may well be tetween 30% and 50%. 


Among series likely to make new all-time high records are petroleum 
refining, output of electric power, tobacco products, and the average 
hourly earnings of factory workers. 

Merchandise exports will probably be smaller and imports higher in 
value than in 1938, with imports probably greater than exports. 

It seems probable that the average price of all stocks listed on the 
New York Stock Exchange will be higher than it has been this year, and 
that it will be above the level of 1935 and below that of 1936. 

The year 1939 will mark the 10-year anniversary of our last prosperity. 
Recovery is no longer merely something to be desired; it has become 
something that is required if we are to continue in the path of progress 
that made this Nation great. 


The advance in business activity, Colonel Ayres said, will 
probably continue “as long as the outfiow of public spend- 
ing remains undiminished.” But such spending, he said, 
may be reduced in the latter part of next year. The great- 
est danger faced by the United States, he declared, “is 
inherent in the fact that we recently purchased a business 
recovery by the expenditure of borrowed money, and now 
we are in the process of buying another recovery by spend- 
ing still more borrowed money.” In analyzing barriers to 
sound business recovery, Colonel Ayres said: 

There are very simple reasons why business seeks security in these 
times rather than being venturesome and freely taking risks as it used to. 
The first of these is that the chance of making a success in a business 
undertaking has been about cut in two in recent years. There are more 
than half a million active corporations in this country, and all of them 
have to report annually to the Federal authorities so we have reliable 
information about their operations over a long term of years. The reports 
show that from just before the war until just prior to the great depression 
about 60% of them earned profits while the others suffered losses. 

Since 1930 the proportion of successful corporations had dropped to 
about 30%, so that for nearly a decate now the great majority of corpo- 
rations have been losing money instead of making it. Not only has the 
chance of success in business been cut in two, but the earnings of the 
firms that have made profits have been greatly reduced. They have been 


decreased on the average by about 20%, whether we measure profits in 
dollars or by percentage gains on turnover. 

We may summarize these two changes by noting that the chance of 
success in business is only about 50% as great as it used to be, while 
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the rewards of the successful are about 80% as great as they were 
formerly. If we combine the two figures we may hazard the estimate 
that business undertakings are about 40% as attractive in this decade 
as they were in the two preceding decades. 

Aiter the business profits have been made, and have passed on into the 
possession of those who shared the risks of making them, the income tax 
steps in and takes away about twice as large a percentage as it used to. 
That again still further reduces the incentive to take unnecessary chances 
in enterprise. The combined effects of these simple factors go far 
toward explaining why business men now seek security and avoid the 
hazards of bold initiative. 

All this has an intimate bearing on the problem of recovery. The most 
urgent economic problem that we face is that of making next year the 
transition from this pump-priming recovery over into a long-term recovery 
carried forward by business-instead of one pushed along by Government. 
The postponement of that transition is dangerous. The only way in 
which we have made recoveries in the past has been through long-term 
financing used to increase the production of durable goods. . . . 

Because of lack of faith in the future, American business capital has 
not been replacing itself in the years since the bottom of the great depres- 
sion. Capital which does not replace itself consumes itself, and we have 
been consuming our capital in these recent years. We shall continue to 
ds so until we can restore a normal flow of new capital issues in the 
form of notes, bonds and stocks sold to provide funds for expanding 
enterprise. 

In order to do that we must get away from the idea that Government 
is responsible for recovery and for business conditions in general. We 
must abandon our dependence on pump-priming, for as long as that con- 
tinues not only are the unemployed on relief, but our entire business 
community is on relief. 


Colonel Ayres’s address substantially constitutes the regu- 


lar Dee. 15 issue of the “Business Bulletin” of the C.eveland 
Trust Co. 
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Moody’s Commodity Index Slightly Higher 
Moody’s Commodity Index advanced slightly, from 139.8 
a week ago to 139.9 this Friday. Tae principal chang2s were 
the declines in wheat and corn prices and the rise in hides. 
The movement of the index was as follows: 


Fri., SS Oe ee ee 139.8, Two weeks ago, Dec. 2------- 141.2 
Sat., BI Be oii oo _14.).4| Month ago, Nov. 1§___--_- 144.7 
| ee a, Sees sica's nT See Oe aes, 20... oo nee 148.4 

SL, Os BO cb ok sd ome ...139.3|1937 High—Apr. 5- ----- ann a 
I a anes i: ies Sahin .14V.4 Low —Nov. 24___.-_---. 144.6 
wees, Cees BO. o> os -asace 149.1}1938 High—Jan. 10-- _-- ae 
Fvi., mts PBs doi is oi «ics ERD Low —June 1____------_13v.1 
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Decrease of 0.9 Point in ‘“‘Annalist’”? Weekly Index of 
Wholesale Commodity Prices Noted During Week 
Ended Dec. 10 

Commodity prices experienced a relatively sharp drop 
last week, with the “Annalist’”’ index losing almost a full 
point to close at 79.3 on Dec. 10 as compared with 80.2 in 
the previous week. Prices are now only fractionaily above 
the lows established in the middle of October, said the 
“Annalist,” from which we also quote: 

Livestock prices eased last week with settlement of the Chicago strike 
which threatened to curtail the meat supply. After three weeks of rising 
prices, butter turned downward. A feature of the week was a sharp break 
in banana prices, reflecting abundant supplies. Some metals were quoted 
at lower prices. The major commodities, such as wheat, corn and cotton, 
did better and closed the week with plus signs. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























»(1926—100) 
Dec. 10, 1938 | Dec. 3, 1938 | Dec. 7, 1937 

Sl ee et PR 79.0 79.4 84.5 
en Se was cc bosses riniwcs 71.5 73.8 79.5 
Textile products. -_..._._..-.----- 59 3 59.5 61.5 
PS. ci sbi Eb Wine oat Be aii a solicit 84.2 74.1 89.5 
Metals. .....--- 5 pis add welled 97.4 97.5 104.1 
Building materials - as ee 69.4 *69.4 72.7 
Chemicals_------ pth clei me othe 86.8 86.8 89.1 
Miscellaneous. _-_--_--. ah eS 70.6 70.5 75.1 

All commodities 79.3 80.9 86.0 

* Revised. 
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Retail Prices Eased Slightly During November for First 
Change Since Aug. 1, According to Fairchild 
Publications Index 


After remaining unchanged for three consecutive months, 
retail prices eased fractionally, according to the Fairchild 
Publications retail price index. Quotations on Dec. 1, at 
88.9 (Jan. 3, 1931 equals 100) compare with 89.0 for the 
previous month and 94.5 for the corresponding month a year 
ago. Current prices are 5.9% below those of the correspond- 
ing period last year and 8.6% below last year’s high. How- 
ever, prices still continue 1.1% above the 1936 low, as well 
as 281% above the 1933 low. An announcement issued 
Dee. 12 by Fairchild Publications, New York, also had the 
following to say: 

The nominal decline in the index was due largely to easing in home. 
furnishings and women’s apparel. The other subdivisions showed practically 
no change. As compared with a year ago, both home furnishings and 
women’s apparel showed the greatest declines, with piece goods following. 
Infants’ wear showed the smallest decline. Home furnishings have also 
reported the greatest losses from last year’s high. Infants’ wear, on the 
other hand, showed the greatest advance from the 1936 low. 

Seventeen of the commodities included in the index remained unchanged, 
with the rest of the items declining. No item included in the index 
showed a gain. Electrical appliance, sheet and fur prices recorded the 
greatest losses. As compared with a year ago, furs, sheets and floor 


coverings showed the greatest declines. 

The fractional easing in retail prices is not a forerunner of a declining 
trend in quotations, according to A. W. Zelomek, economist, under whose 
supervision the index is compiled. The possibility of firmness and some 
slight gaine, though nominal in coming months, persists. 
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FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX—(JAN. 3, 1931==100) 
Copyricht 1938, Fairehild News Service 
































May 1, | Dec. 1, | Sept. 1.]| Oct. 1, | Nov. 1. | Dec. 1, 
1933 1937 1938 1938 1938 1938 
Composite index. .......- 69.4 94.5 89.0 89.0 89.0 88.9 
Piece goods----........-. 65.1 88.2 84.5 84.5 84.5 84.4 
Men’s apparel -_-_-_- oat. : Glee. 91.4 89.0 88.7 88.7 88.7 
Women's apparel. 71.8 94.4 89.4 89.4 89.4 89.2 
Infants’ wear__..__. 76.4 97.2 96.6 96.5 96.4 96.4 
Home furnishings. ......- 70.2 97.4 91.3 91.1 90.9 90.4 
F'4 
RI it: so detys teher tikes anti agate 57.4 65.3 64.0 64.0 64.0 63.6 
Woolens. . ..........-- 69.2 7.3 85.3 85.3 8 0 85.0 
Cotton wash goods. ..-. 68.6 113.0 104.1 104.1 104.5 104.5 
Domestics: 
A RN 65.0 105.0 93.5 93.5 93.8 92.1 
Blankets & comfortable | 72.9 110.0 105.0 105.0 104.6 103.9 
Women's apparel: 
pS Bea aS ae 59.2 76.4 74.0 74.0 74.0 74.0 
Aprons and house dresse:| 75.5 108.0 104.4 104.4 104.1 104.1 
Corsets and brassieres..| 83.6 93.2 92.5 92.5 92.5 92.5 
, BNR Ra 66.8 114.1 93.0 93.0 93.5 92.5 
, | RE eae 69.2 86.9 85.4 85.6 85.4 85.1 
| ER Ay tas 76.5 87.8 87.2 86.7 86.7 86.7 
Men's apparel: 
SR Atbcaintetbone 64.9 89.5 87.8 87.8 87.8 87.7 
CET « co peccwsand 69.6 93.2 91.1 91.1 91.1 91.1 
Shirts and neckwear....| 74.3 87.6 86.0 85.7 86.0 86.0 
Hats and caps......-.- 69.7 84.6 82.1 82.1 82.3 82.3 
Clothing, incl. overalls..| 70.1 96.4 90.7 90.2 90.0 90.0 
RR ESET oa 76.3 97.0 96.2 95.0 95.0 95.0 
Infants’ wear: 
| EET 74.0 100.7 100.4 100.4 100.4 100.4 
I asinine 743 95.0 94.0 94.2 94.2 94.2 
ree ee ae ee 80.9 96.0 95.4 94.9 94.5 94.5 
NOE. bin nttvsentnna 69.4 102.0 95.0 95.0 95.0 94.5 
Floor coverings. ........- 79.9 124.3 111.0 110.0 110.0 110.0 
Musical instruments - ---- £0.6 61.5 57.3 57.4 57.4 57.4 
REE RE Be 60.1 80.6 75.5 75.3 748 74.0 
Elec. household appliance-| 72.5 83.1 82.9 82.9 82.4 81.0 
ee eee: 81.5 95.6 94.2 94.0 o'0 94.0 
or 


United States Department of Labor Index of Wholesale 
Commodity Prices Declined 0.4% During Week 
Ended Dec. 10 


Sharp decreases in wholesale prices of farm products, 
foods, and hides and leather products largely accounted 


for a decline of 0.4% in the United States Department of 
Labor, Bureau of Labor Statistics’ index of wholesale 
commodity prices for the week ended Dec. 10, Commissioner 
Lubin announced on Dec. 15. “The decrease brought the 
ali-commodity index of 813 price series to 77.1% of the 
1926 average,” Mr. Lubin said. “This represents tie lowest 
point since late in December, 19384. The combined index 
is 0.4% below the level of a month ago and is 5.9% below 
a year ago. The Commissioner added: 

Wholesale prices of non-agricultural commodities fell 0.1%, according 
to the invex, 79.2, for ‘‘all commodities other than farm products.” It 
shows decreases of 0.4% and 5.5% from a month ago and a year ago 
respectively. 

The index for “fall commodities other than farm products and foods’ 
remained unchanged at 80.7, and is down 0.2% trom a month ago and 
3.6% from a year ago. 

The raw materials and semi-manufactured commodities groups each 
declined 1.1% during the week. Raw materials prices are 0.1% below 
the corresponding week of November and are down 5.4% from the week 
ended Dec. 11, 1937. Semi-manufactured commodities prices are 1.4¢c 
lower than they were a month ago and are 3.8% lower than they were at 
this time last year, 

A minor decline, 0.1%, was registered by the finished products group 
and it p.aced the group index, 80.6, at a point 0.2% lower than it was 
a month ago and 6.2% lower than it was a year ago. 


The Department of Labor, in its announcement, quot- 
ing Commissioner Lubin as above, also stated: 

The largest group decline, 1.9%, was recorded for farm products. 
Livestock and poultry prices dropped 4.0%. Quotations were lower for 


cows, steers, hogs, lambs, live poultry, barley, cotton, eggs, apples, 
oranges, sweet potatoes, white potatoes (Boston and Chicago), and 
wool, The sub-group of grains advanced 4.4% because of higher prices 


for corn, oats, rye, and wheat. Higher prices were also reported for 
calves, lemons, fresh milk (Chicago), seeds, and white potatoes (New 
York). Notwithstanding the decline, the current farm products index 
is 0.3% higher that it was a month ago. It is 7.6% lower that it was 
at this time a year ago. 

Pronounced decreases in prices for hides, skins, and leather, together 
with a slight decline in average prices for shoes, caused the hides and 
leather products group index to fall 1.1%. 

Wholesale market prices of foods declined 0.8% during the week due 
to decreases of 2.4% for fruits and vegetables and 1.7% for meats. 
Prices were lower tor butter, fruits, vegetables, lamb, mutton, cured 
and fresh pork, veal, and raw sugar. Cereal products advanced 1.4% 
and dairy products remained unchanged. Quotations were higher for 
cheese, flour, hominy grits, and corn meal. The current food index, 
78.7, is down 0.3% from a month ago and 8.7% from a year ago. 

Weakening prices for cotton goods, principally muslin, sheeting, print 
cloth, and cotton yarns, together with lower prices for woolen goods and 
worsted yarns, resulted in a decline of 0.3% in the textile products group 
index. Raw silk, silk yarn, and raw jute prices were higher. Clothing, 
and hosiery and underwear remained unchanged. 

The index for the metals and metal products and building materials 
groups declined 0.2%. Lower prices for scrap steel, antimony, pig lead, 
and pig zinc caused the decrease in metals and metal products. Prices 
for agricultural implements and plumbing and heating fixtures were 
steady. Lower prices for yellow pine lumber, red lead, and litharge 
were responsible for the decline in the building materials group index. 
Prices for common brick, Ponderosa pine lumber, linseed oil, rosin, 
turnentine, gravel, and sand were higher. 

Small decreases in prices for wooden furniture caused the housefurnish- 
ing goods group index to decline 0.1%. Average wholesale prices for 
furnishings were steady. 

Wholesale prices of cattle feed advanced 1.5% during the week and 
crude rubber rose 0.9%. Paper and pulp declined fractionally. 

The fuel and lighting materials group index rose 0.1% as a result 
of higher prices for California gasoline. Wholesale prices for coal and 
coke were firm. 
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Minor fluctuations in prices of soda phosphate and oils did not affect 
the index for the chemicals and drugs as a whole. It remained at 76.3. 
Wholesale prices of fertilizer materiale and mixed fertilizers were steady. 

The following table shows numbers for the main groups of commodi- 
ties for the past five weeks and for Dec. 11, 1937, Dec. 12, 1936, Dec. 14, 
1935, and Dec. 15, 1934. 





























(1926100) 
' ' | | | 
Dec. Dec.| Nor.| Nov.| Nov.| Dec.| Dec.| Dec.| Dec 
Commodity Groups 10, | 3, | 26, | 19, | 12, | 11, | 12, | 14, | 15, 
1938) 1938| 1938| 1938) 1938] 1937) 1936) 1935) 1934 
| ——|——|— || ——|——_|—_— | 
All commodities... . - - - ----| 77.1) 77.4 77.3| 77.3| 77.4| 81.9) 83.4) 80.8) 76.7 
Farm products...........--| 67.8} 69.1) 68.3) 67.8) 67.6) 73.4) 87.3) 79.2) 71.1 
EE ECE II _..| 73.7| 74.3| 74.0) 73.9| 73.9) 80.7| 84.8) 85.8) 75.4 
Hides and leather products__| 93.4) 94.4| 95.0| 95.1) 95.1| 98.3) 99.8) 95.4) 85.7 
Textile products... ----_-- 65.4| 65.6| 65.7| 65.7| 65.7| 69.9] 75.2| 72.8] 69.4 
Fuel and lighting materials._| 74.4) 74.3| 74.4) 74.9| 74.8| 78.6| 77.5) 75.7! 75.2 
Metals and metal products.-| 94.8) 95.0| 95.0! 95.0) 95.3) 96.2) 88.4) 86.3] 85.4 
Building materials. __.__-_-. 89.1) 89.3| 89.4) 89.3) 89.0) 93.0] 88.7! 85.3) 85.0 
Chemicals and drugs__-_----- 76.3| 76.3| 76.3| 76.4| 76.2| 78.9| 84.2| 80.5| 78.0 
Housefurnishing goods. ----- 87.6) 87.7| 87.7| 87.1| 87.1) 92.1) 84.3) 82.2) 82.4 
Miscellaneous. _......------ 72.8| 72.4| 72.4) 72.5, 72.5| 74.8| 74.1) 67.4) 71.2 
Raw materials..........--- 71.2| 72.0| 71.6) 71.4| 71.3] 75.3) 84.4) * * 
Semi-manufactured articles..| 75.1) 75.9| 76.1| 76.3) 76.2) 78.1) 81.6) * + 
Finished products--_------- 80.6) 80.7] 80.6) 80.7| 80.8) 85.9] 83.5) * * 
All commodities other than | 
farm products. -_.....-- 79.2| 79.3| 79.3) 79.4| 79.5) 83.8) 82.5] 81.1| 77.9 
All commodities other than 
farm products and foods_.' 80.7! 80.7' 80.8' 80.9! 80.9' 83.7' 81.9° 78.9' 78.2 
* Not computed. 
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Wholesale Commodity Prices Declined During Week 
Ended Dec. 10 Reaching Lowest Point in Last Six 
Weeks According to National Fertilizer Association 
After registering a slight advance in the previous week, 

the wholesale commodity price index of the National Fertil- 
izer Association dropped ped the week ended Dee. 10 to 
the lowest point recorded during the last six weeks. Based 
on the 1926-28 average of 100%, last week the index stood 
at 72.8% against 73.3% in the preceding week. A month 
ago it registered 73.1% and a year ago 78.5%. The lowest 
point recorded by the index this year was 72.3% in the third 
week of October. The Association’s announcement, under 
date of Dec. 12, goes on to say: 

Weakness in food prices was primarily responsible for the decline in the 
allcommodity index; meat prices were generally lower during the week as 
were also butter and eggs. A drop in the farm product group average 
resulted from lower prices for cotton and livestock. All grains moved 
upward, with the grain price index rising to the highest point reached since 
the first of August. Fractional declines were also registered during the 
week by the group indexes representing the prices of fuels, textiles, and 
metals. An advance in the price of linseed oil was sufficient to raise the 
building material index to a new high point for the year, but it is still 12% 
below the 1937 high point. 

Twenty-five price series included in the index declined during the week 
and 23 advanced; in the preceding week there were 20 declines and 23 
advances; in the second preceding week there were 23 declines and 21 


advances. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Compiled by the National Fertilizer Association. (1926-1928=—100) 



































Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Dec. 10| Dec. 3 | Nov. 12} Dec. 11 
Total Indez 1938 1938 1938 1937 

25.3 71.6 73.1 72.7 79.2 

55.3 56.1 55.9 63.9 

71.2 71.1 71.2 68.5 

23.0 64.7 65.3 65.1 69.6 

46.8 48.1 48.3 45.1 

53.0 50.8 49.4 70.8 

71.9 73.1 734 74.7 

17.3 75.5 75.8 75.8 83.8 

10.8 77.8 777 78.6 79.2 

8.2 59.4 59.6 59.5 62.2 

7.1 90.6 90.7 91.0 98.4 

6.1 84.0 83.9 81.8 83.4 

13 93.2 63.2 93.2 95.5 

3 71.0 71.0 70.6 73.1 

3 776 77.6 ed 79.9 

3 97.1 97.1 97.2 96.5 

100.0 Ail groups combined -_..... 72.8 73.3 73.1 78.5 
-_—_>—_ 


November Chain Sales Increase Sharply 


Heavy seasonal gains were enjoyed by chain store trade 
in November, according to the “Chain Store Age” Index. 
Sales volume touched the highest point for the current year, 
and from the standpoint of seasonal performance, trade 
activity was at the best level of any month this year. 

The composite index of chain store sales as released by 
that publication stood at 109.5 in November relative to the 
1929-1931 average for the month taken as 100. This com- 
pares with 108.0 in October. During the corresponding 
two months last year the index dropped from 114 to 110.6. 

The index of variety chain store sales was 115.4 in 
November against 113.2 in October. The index for the 
shoe group was approximately 123.0 against 120 in October. 

The sales index for November of the apparel chain group 
was 121.2 against 120 of the previous month. 

The preliminary index for the grocery group was un- 
changed at 99 from the October revised index. For the 
drug group, the index was 132.6 against 138.0 the previous 


month. 
—_——————_ 


Department Store Sales Increased by More-Than- 

nal Amount from October to November, 

According to Board of Governors of Federal 
Reserve System 


In an announcement issued Dec. 8 the Board of Governors 
of the Federal Reserve System states that “department 
store sales increased by considerably more than the usual 





Dec. 17, 1938 


Chronicle 


seasonal amount from October to November and the Board’s 


adjusted index rose from 84% to 88%.” The index is 
shown below for the last three months, and for Novem- 
ber, 1937: 

INDEX OF DEPARTMENT STORE SALES 














1923-25 Average—100 
November, October, September, | November, 
1938 1938 1938 1937 
Adjusted for seasonal variation. -_| 88 84 86 91 
Without seasonal adjustment ___-_-_ 9s 92 91 101 





Total sales in November were 3% less and in the first 11 
months of the year 9% less than in the corresponding 
periods of 19387, according to the Board, which presented 
the following compilation : 

REPORT BY FEDERAL RESERVE DISTRICTS 




















P. C. Change from Year Ago| Number Number 
of of 
Eleven Stores Cittes 
November* | Months Reporting | Included 
Federal Reserve Districts— ! 
iii nnn in ch-ginenitetnnsthinaicn wih +3 5 52 32 
i a 0 ahh tins tn thee —5 ote! 55 27 
PGs dekedinenbanens —Yy —13 31 14 
GREE ust ccsnesccoccwne —3 —15 36 11 
Pi kbathisicdeedoseos -——2 —4 55 28 
LS i tists nicial cane siiienintnbibenatel +4 —3 29 18 
gh ind donde nhiraenedamees —5 i —14 83 24 
REE sitemia aed +4 | —-6 34 17 
0 Se ae eee +1 -3 35 17 
MR CE Biinsecwcanedeas —1 —-# 21 15 
tS, iidwiknibee dGiniealiblomins —5 —3 20 S 
PEDO s ccnccdacndscane +1 —s 91 27 
WI Sind: sins adie anliboaadice — 4 —9 542 238 “4 











* November figures preliminary; in most cities the month had the same number 
of business days this yecr and last year. 


8 EE 


Electric Output for Week Ended Dec. 10, 1938, 5.6% 
Above a Year Ago 


The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Dee. 10, 1988, was 2,318,550,000 kwh. The current 
week’s output is 5.6% above the output of the corresponding 
week of 1937, when production totaled 2,196,105,000 kwh. 
The output for the week ended Dec. 3, 1938, was estimated 
to be 2,285,523,000 kwh., an increase of 6.2% from the 
like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





















































Major Geographic Week Ended Week Ended | Week Ended Week Ended 
Regions Dec. 10, 1938 | Dec. 3, 1938 | Nov. 26, 1938} Nov. 19, 1938 
New England. ...-..-- 16.1 12.2 12.4 x10.2 
Middle Atlantic. -...-.- 5.7 6.1 5.8 2.2 
Central Industrial - . . - 6.1 5.3 4.6 x0.1 
West Central_.....--. 13 0.0 x1.0 x0.2 
Southern States - ....- 2.8 6.5 6.6 2.8 
Rocky Mountain. .-.-.- 0.5 3.1 4.6 x2.2 
Pacific Coast........- 4.9 7.2 6.2 4.9 
Total United States_ 5.6 6.2 5.7 2.1 
x Decrease. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
Srom 
1937 
Gi. Docdsapes 2,139,142] 2,275,724, —6: 2,157,278) 1,499,459) 1,777,854 
OR: Bicssched 2,154,449) 2,280,065) —5.5 | 2,169,442) 1,506,219) 1,819,276 
GERs BBiwcoumes 2,182,751) 2,276,123} —4.1 | 2,168,487) 1,507,503) 1,806,403 
Cs Da nacenasl 2,214,097] 2,281,636; —3.0 | 2,170,127 1'528,145| 1,798,633 
Gee Ba accctun d ,038| 2,254,947, —1.3 | 2,166,656) 1,533,028) 1,824,160 
OV. Bscscitis 2,207 ,444| 2,202,451; +0.2 | 2,175,810) 1,525,410) 1,815,749 
SE 2, ,324| 2,176,557; +1.5 | 2,169,480) 1,520,730) 1,798,164 
Oe ee 2,270,296| 2,224,213} +2.1 | 2,169,715) 1,531,584] 1,793,584 
Wal + Bis ockenen 2,183,807) 2,065,378| +5.7 | 2,196,175) 1,475,268) 1,818,169 
Be Bixecossa 2,285,523| 2,152,643) +6.2 | 2,133,511) 1,510,337] 1,718,002 
BS Bs decunte 2,318,550} 2,196,105} +5.6 | 2,242,916) 1,518,922) 1,806,225 
cS eee 2,202,200 2,278,303) 1,563,384] 1,840,863 
ap | 2,085,186 2,274,508| 1,554,473) 1,860,021 
aE ce cxnkne « 1,998,135 2,080,954° 1,414,710 1,637,683 
a 


Private and Public Construction Ahead in November 


The November total of construction contracts awarded 
in the 37 Eastern States, amounting to $301,679,000, was 
the highest November total since 1929, according to F. W. 
Dodge Corp. Last month’s figure was 52% ahead of the 
November, 1937, total. The accumulated total for the first 
11 months of 1988 is $2,807,489,000, compared with $2,708,- 
609,000 for the first 11 months of last year. 

Both private and public work have been responsible for recent con- 
struction increases. November was the third successive month in which 
private building and engineering contracts have run ahead of the corre- 
sponding month of 1937. Last month’s total of private contracts amounted 


‘to $122,731,000, compared with $105,512,000 in the corresponding month 


of last year. While private work ran behind last year through August, 
the records since then have been as follows: September, 10% ahead of 
the preceding September ; October, 24% ahead of October, 1937; November, 
16% ahead of the preceding November. As a consequence of these recent 
increases, private construction, which was 24% behind last year at the 
end of August, was only 17% behind at the end of the eleventh month. 

Public building and engineering work has run ahead of 1937 in dollar 
volume of contracts every month of this year except February, June 
and July. During the past three months public construction contracts 


have more than doubled the volume reported in the corresponding months 
of last year. 

During the first 11 months of 1938 the dollar total of public construc- 
tion contracts was $1,425,317,000 compared with $1,036,890,000 in the 
first 11 months of last year. 


This year’s volume of public construction 
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expenditures has been divided as follows: $528,764,000, or 37%, for 
buildings, and $896,553,000, or 63%, for engineering structures. 


ee ee 


Bank Debits 7% Higher Than Last Year 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Dec. 7, aggregated $8,928,- 
000,000, or 29% above the total reported for the preceding 
week, which included only five business days, and 7% above 
the total for the corresponding week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$8,219,000,000, compared with $6,368,000,000 the preceding 
week and $7,656,000,000 the week ended Dec. 8 of last year. 

These figures are as reported on Dec. 12, 1988, by the 
Board of Governors of the Federal Reserve System: 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
































No. of Week Ended— 
Federal Reserve District |Centers 
Indl. Dec. 7, 1938 Nov, 30, 1938 | Dec. 8, 1937 
EE rae es 17 $536 230,000 £415,995,000 $448 634,000 
2—New York.......-..- 15 4,137,218,000 | 2,857,644,000 | 3,788,723,000 
3—Philadelphia_--._--_-._- 18 438,715,000 374,299,000 386,022,000 
Cleveland .......-..-- 25 497 ,596 ,000 452,265,000 523,555,000 
5— Richmond... -_--_-_--- 24 313,710,000 250,215,000 299,760,000 
6—Atianta__....._.--.-- 26 247,111,000 214,806,000 234,272,000 
ee SE 41 1,142,388,000 | 1,027,763,000 | 1,097,757,000 
8—8t Louis...........-. 16 ,868 ,000 245,296 ,000 238,157,000 
9— Minneapolis. ..._.... 17 151,589,000 140,074,000 155,829,000 
10— Kansas City..._.....| 28 267,018 ,000 224,832,000 263 ,067 ,000 
11— Dallas 18 198,777,000 168,924,000 195,482,000 
12—San Francisco - - - - - - - - 29 709,004,000 570,105,000 694,038,000 
MR ot ts 40% dntaw aude 274 1$8,928,224,000 '$6,942,218,000 ‘$8,325,296 ,000 
<> 


Employment in October Increased by 248,000 Workers, 
According to Secretary of Labor Perkins—Con- 
tinued Succession of Gains Since July Has Re- 
aan About 900,000 to Jobs Over Four-Month 

erio 


A further substantial gain in non-agricultural employ- 
ment was shown in October, Secretary of Labor Frances 
Perkins reported on Nov. 23. “The additional employment 
of 248,000 workers over the month interval continued the 
succession of gains which have been shown each month since 
July,” she said. “Appoximately 900,000 non-agricultural 
workers have been returned to jobs over this four-month 
interval. These figures do not include employees on projects 
of the Works Progress Administration and other Federal 
emergency agencies, They also exclude temporary cannery 
employees who are not part of the normal labor supply, 
but are drawn into industry during the packing season.” 
Miss Perkins continued: 

Gains were generally reported in the various manufacturing and non- 
manufacturing industries surveyed. Factory employment in October con- 
tinued the upswing which began in July, the slightly-larger-than-seasonal 
gain of 0.8% indicating the hiring of 53,000 additional workers between 
mid-September and mid-October. Excluding the decrease of approximately 
103,000 casual workers in canneries, there was an increase of approximately 
156,000 workers in other lines of manufacturing activity. Weekly payrolls 
rose more sharply than employment, the gain of 3.8% indicating an 
increase of approximately $5,100,000 in the weekly wage disbursements 
of factory workers. While gains in factory employment and payrolls are 
usually reported from September to October, the current gains are sig- 
nificant as they are slightly more pronounced than the seasonally expected 
gains of 0.3% in employment and 1.6% in payrolls. Payrolls normally 
show a greater gain than employment in October because September pay- 
toll totals are somewhat depressed by the observance of the Labor Day 
holiday in the September pay period reported. 

Gains in employment were reported im wholesale and retail trade estab- 
lishments, and reports from anthracite and bituminous coal mines and 
private building construction contractors showed slightly greater than 
seasonal expansion. Metal mines continued to expand their working forces, 
and telephone and telegraph companies and electric railroad and motor bus 
companies added workers to their payrolls. Year-round hotels also took 
on additional employees. Crude petroleum producing companies reported a 
1eduction in working forces, laundries reported a seasonal loss, and dyeing 
and cleaning, brokerage, insurance and quarrying firms reported declines 
of less than 1%. 

The current gain in factory employment raised the preliminary October 
index (89.5) to a new high for the year, although it is 16.5% below the 
level of October, 1937. The preliminary October payroll index (83.7) also 
registered a new high for 1938 but was 19.9% below the October, 1937, 
level. 

The gains were predominantly in the durable goods industries, the 
October employment index (79.0) for this group standing 4.9% above the 
September level. Thirty-five of the 43 durable goods industries reported 
employment gains over the month interval. Employment in the durable 
goods industries, however, has recovered only to the March, 1938, level, 
and is 28% below the high point reached in May of last year. 

While 26 of the 44 non-durable goods industries surveyed reported em- 
ployment gains from September to October, the group as a whole showed a 
decline of 2.2%. The October non-durable group index (99.4), with the 
exception of the preceding month, stands above the level of any month 
since November, 1937, and 11% below the high recorded in September 
of last year. 

The outstanding employment gain in October was in the automobile, 
body and parts industry, in which approximately 85,000 workers were 
returned to jobs. This gain reflected the increased production of new 
models. The hardware industry, due largely to demand for automobile 
hardware, reported a gain of nearly 7,000 workers. The employment 
fnereases in other durable goods industries reporting substantial gains, and 
in which in virtually all instances the gains were larger than seasonal, 
were electrical machinery, apparatus, and supplies (7,200 workers), steel 
mills (5,700), radio and phonographs (4,300), glass (3,800), stamped and 
enameled ware (2,500), brass, bronzs, copper products (2,300), agricul- 
tural implements (1,600), and shipbuilding (1,600 workers). Non-durable 


goods industries in which substantial seasonal gains were shown included 
beet sugar (12,500 workers), men’s furnishings (2,300), cotton goods 
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(2,200), cottonseed oil, cake, and meal (1,200), confectionery (2,200), 
leather (1,500), automobile tires (1,200), knit goods (5,200), chemicals 
(1,300), and slaughtering and meat packing (2,000 workers). 

The more pronounced losses in employment over the month interval were 
in industries in which seasonal recessions normally occur in October. The 
largest decrease (103,000 workers) occurred in canning and preserving. 
Other non-durable industries reporting declines of a seasonal character 
were ice cream, beverages, boots and shoes, silk and rayon goods, women’s 
clothing, and men’s clothing. Among the durable goods industries showing 
losses were tin cans and other tinware, electric and steam railroad car 
building, and marble-slate-granite. 

Retail trade establishments hired approximately 44,000 additional work- 
ers in October to handle the increased volume of fall business. While 
the October gain is less than the preceding nine-year average, the gain 
from August to October, 1938, is greater than the average August-October 
gains in preceding years. The retail general merchandise group, which is 
composed of department, variety, general merchandise stores, and mail order 
houses, showed a gain of 2.6%. Other lines of retail trade showing a 
substantial gain in numbers of additional workers hired included apparel, 
furniture, jewelry and building materials. The important group of retail 
food stores showed a decrease of only 1/10 of 1%. Wholesale trade estab- 
lishments reported a seasonal gain of approximately 8,000 workers who 
were taken on over the month interval. Among the lines of wholesale 
trade in which substantial gains were shown were farm products (3.0%), 
automotive (3.0%), lumber and building materials (2.2%), furniture 
(1.2%), and dry goods and apparel (1.0%). Anthracite mines continued 
to reemploy workers, employment increasing 12.8%, or 8,500 workers, 
over the month interval. Bituminous coal mines also added workers, the 
rise of 5.0% indicating the reemployment of 19,300 workers. A further 
expansion in employment of 3.8%, or 2,000 workers, was reported in 
metal mines, reflecting increased activity due to improved metal prices. 
Telephone and telegraph companies added approximately 2,100 workers to 
their payrolls, and year-round hotels took on 3,500 additional employees. 
Employment in private building construction showed a more pronounced 
gain than the average for the preceding six-year period, reports from 
12,142 private building contractors employing 108,234 workers showing an 
irerease of 2.3% from September to October. 

The employment losses in the laundry and crude petroleum producing 
industries were 4,800 and 3,900, respectively. Small decreases in numbers 
of workers were shown in brokerage, insurance, dyeing and cleaning, and 
electric light and power industries. 

The changes in employment in the remaining industries were not sig- 
nificant and conformed largely to seasonal trends. 

A preliminary report of the Interstate Commerce Commission indicated 
a gain of 1.4%, or more than 12,000, in the number of employees on 
Class I railroads. 

An announcement issued by the Department of Labor, 
from which Secretary Perkins’s remarks are taken, had the 
following to say regarding employment conditions in the 
manufacturing industries of the United States: 


Manufacturing Industries 

Factory employment increased 0.8% in October and payrolls increased 
3.3%. Employment has increased each month since June and payrolls 
each month since July. Normally a gain is shown from mid-September to 
mid-October of 0.3% in employment and 1.6% in payrolls. The October 
employment index (89.5) is 16.5% below the level of October, 1937, and 
the payroll index (83.7) is 19.9% below last October. Sixty-one of the 87 
manufacturing industries included in the Bureau’s indexes showed increased 
employment and 62 showed larger payrolls. . 

The larger and more important percentage gains over the month interval 
were shown in the following industries: 


























Percentage Change Percentage Change 
Sept.-Oct. Sept .-Oct. 
Durable Goods Non-durahle Goods 
Industries Employ-| Pay- Industries Employ-| Pay- 
ment rolls ment rous 
Automobiles... -..-.-- +32 +36 Beet sugar. ......-.-- +162 +123 
Hardware. -....----- +20 +33 Men’s furnishings - - - . + +13 
A cn oc dinmaineadl +16 +19 ||Cottonseed, oil, e, 
oe eh ee +7 +13 and meal .......-- +8 +9 
Stamped ware __--.-- +6 +13 ||Confectionery---.--- +4 —! 
‘lectrical machinery. +4 +7 ||Knit goods........-.- +2 +65 
Brass, bronze, &c..-- +4 se Rees teaking, ah art tieel a3 rH 
Si SS wen asecas +2 eat packing - ------ 
wececon Cotton goods......--. +1 +2 











Among the industries showing decreased employment, which were in 
large part seasonal, were the following: 




















Percentage Change Percentage Change 
Sept.-Oct. Sept-Oct. 
Durable Goods Non-durable Goods 
Industries Employ-, Pay- Industries Employ-| Pay- 
ment rolis ment rous 
—10 —13 Ls ddne ocnanan -45 —44 
—s —7 Tee GEGGMR on cw cnccnse —12 —9 
—3 —4 ||Beverages..........- —7 —9 
—1 —1 Boots and shoes. ..-.- —4 —10 
—1 eS Fad a padtocencoees --4 --2 
Women's clothing - ..- —3 —5 
Men’s clothing... ~~... —2 —7 























The Bureau’s indexes of factory employment and payrolls are computed 
from returns supplied by representative establishments in 87 manufactur- 
ing industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. The Burean’s indexes are not adjusted 
for seasonal variations. The preliminary data given for October, 1938, in 
this report are based upon figures received from 22,719 manufacturing 
establishments employing 3,762,996 workers, whose weekly earnings during 
the pay period ending nearest Oct. 15 were $88,039,249. 

The following table lists the percentage changes in the Bureau of Labor 
Statistics general indexes of factory employment and payrolls from 
September to October in each of the 20 years, 1919 to 1938: 

































































Employment Payrolls 

. In- | De- In- | De- In- | De- In- , De- 

Year \cr ease\| Year \crease\crease|| Year j|crease|crease|| Year |\crease|crease 
1919 __| -. | 0.4 1990..1 .« P38 1919..| -. | 2.5 |] 1929..] -. | OF 
1920 oct o» | OS tee. os Fe 1920..} -. | 3.8 1930_.| -. 123% 
1921 _.| 0.8 EY 1931_.| _. | 3.6 |} 1921_-; -- | 1.9 }] 1931- -- | 3.1 
1922 ..| 1.6 oil 1932__| 1.7 me 1922_.| 2.0 aii 1932.) 4.1 i 
ee.) a. oe 1933_.] .- | 0.5 1998.21 324 5 .< 1933_.] -. | 0.3 
1924 __| 0.8 Se 1934..] 2.9] -. 1924__| 2.4 Y 1934__| 5.3 is 
1925 _.| 0.7 ti 1935_.| 1.5 we 1925_.| 5.9 is 1935-.| 3.5 mo 
1926 - -- | 04 1936_.| 1.3 nt 1926..| 2.8 on 1936__| 6.4 as 
1927 _.| -. | 1.0 }] 1937_-} -. | 1.7 1927_.| 0.6 nd 1937_.} 0.1 wi 
1928 _.' 0.2 3 1938_.1 0.8 a 1928 3.1 1938__' 3.3 wei 
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Adjusted to Census Totals for 1935. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES 
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Three-year Average 1923-25-=- 100.0 




































































Employment Payrolls Employment Payrolis 
Manufacturing Industrtes Manufacturing Industries 
*Oct., | Set.,| Oct., | *Oct.,| Sept.,| Oct., *Oct., Sert., | Oct., | *Oct., | Sevt. Oct., 
1938 1938 | 1937 1938 1938 | 1937 1938 1938 1937 1938 1938 1937 
sei = | — Se - — 
Durable Goods | Non-durable Goods Kis 
Iron andsteel andthe r products, | Textiles and their products -.--.--.- 97.6 | 97.9 | 104.5 83.3 84.1 87.2 
not including machinery..--| 84.2 | 81.7 | 113.2 75.1 68.6 109.8 Vabrel.ccvncsocgunsvcenseaa 87.1 86.6 93.4 76.7 74.8 80.2 
Blast (urnaces, steel works, and Carpets and rugs.....-..--- 77.4 72.7 87.8 68.6 60.9 57.0 
Pt Cb camoaceccoove! 86.5 85.1 122.7 74.0 67.6 117.1 Cotton goods.---....-..---- 83.7 83.2 89.5 72.6 71.1 77.9 
Bolts, nuts, washers, and rivets|) 84.0 81.9 | 111.€ 80.7 72.8 | 113.6 Cotton small wares__...-...- 79.2 76.1 89.1 76.5 70.7 84.0 
Cast-iron pipe. -......-.-.----- | 65.4 64.6 68.8 54.3 53.8 57.6 Dyeing & finishing textiles_.| 105.9 | 104.1 | 112.3 92.1 89.7 94.6 
Cutlery (not including silver) Wats Calf. ce dcsccessect 89.1 90.0 91.7 77.6 95.0 73.4 
and plated cutlery), and edge ps ee en! 114.5 | 111.8 121.1 122.3 116.2 128.1 
Ne ela a oak wail 81.7 77.6 95.8 75.6 67.3 910 pS Ee: 3.§ 140.7 147.4 167.4 159.5 1710 
Forgings. tron and steel _ - - ---- | 45.3 43.5 10.5 41.4 37.7 69.5 Knitted outerwear... -.-.- 80.1 86.4 76.9 71.6 82.3 
PD Lbkidddwriascrcncso | 80.8 66.9 | 100.3 87.4 65.7 | 113.1 Knitted underwear F 69.1 82.8 62.9 59.3 71.0 
Plumbers’ supplies _.....----- 73.2 73.2 84.3 62.1 59.6 76.5 Bs Goin ocenewnoene 56. 150.3 184.9 131.7 128.1 152.7 
Stamped and enameled ware.-| 129.2 | 121.6 | 171.9 | 135.1 | 119.9 | 178.7 Sik and rayon goods 6 63.2 75.4 49.6 50.7 61.9 
Steam and hot-water heating Woolen and worsted goods_.| 72.0 72.7 71.6 58.2 57.5 55.1 
app ratus and steam fittings); 71.2 69.8 83.8 59.0 53.3 73.3 Wearing apparel __.......--... 120.1 122.1 128.0 93.2 99.5 98.1 
I Oe. . Jie. adie 83.1 79.7 | 103.8- 75.8 69.2 89.4 Clothing, men’s__.......--- 105.3 | 107.5 | 112.1 74.0 80.1 80.2 
Structural & ornamental metal-| Clothing, women’s_._..--..-| 171.8 | 177.1 187.5 | 130.1 137.6 | 136.2 
aR ASR A 61.1 60.5 82.1 50.5 49.7 75.5 Corsets and allied garments.| 99.1 97.3 | 101.7 | 106.2 96.1 98.6 
Tin cans and other tinware....| 88.0 97.6 | 163.9 89.6 | 103.0 | 110.1 Men’s furnishings -...-....-- 149.7 | 138.1 149.6 | 140.5 | 124.9 | 137.2 
Tools (not including edge tools, DE st hn ieee wwe netper 73.8 79.3 72.2 64.4 91.6 55.7 
machine tools, files, & saws); 76.8 74.8 96.8 72.0 67.4 94.1 Shirts and collars _..-...-.-.. 119.2 117.8 | 125.8 99.3 97.4 | 115.1 
pS XS a es eee 146.6 127.9 | 208.9 156.4 134.2 | 235.4 Leather and its manufactures --_-.- 89.6 92.2 93.4 69.2 73.9 69.0 
Machinery, not including trans- Boots and shoes.........--.- 89.9 93.8 92.9 64.1 70.9 62.4 
portation equipment - . - - --- 87.2 85.5 | 128.7 81.8 78.6 | 133.3 IS aces of ci hiciabiiate tap =o om aiee 80.9 78.3 87.6 81.4 72.5 84.3 
Agricultural implements (incl. Food and kindred products ---.-- 128.5 | 142.7 | 136.2 | 126.9 | 136.7 | 135.2 
NE BN. ink na taint 94.1 90.6 | 181.3 92.4 87.1 | 208.9 | RES TOS EP ES 144.3 | 145.€ | 151.1 | 139.5 | 148.5 | 140.5 
Cash registers, adding machines PI sc dsvatebadsocesos 233.5 | 250.3 | 241.1 | 272.1 | 297.6 | 279.0 
and calculating machines....| 136.1 | 136.4 | 154.8 | 119.7 | 120.8 | 156.7 PE nccdcrdodbbddiesenae 99.5 | 103.7 | 104.8 85.7 90.0 R82 
Electrical machinery, apparatus Canning and preserving - ----- 149.0 | 272.0 | 191.4 | 132.7 | 238.1 | 174.5 
and supplies. ........------ 80.6 77.4 | 119.4 78.1 73.0 | 123.6 Contestionery . . ..-..<.-.-s-- 91.4 87.9 98.7 90.4 20.9 99.4 
Engines, turbines, water wh'ls ERS AERA SE gS 777 77.4 79.4 79.9 81.4 82.2 
aid windmilis..._-..-----. 83.4 83.1 | 108.8 90.4 90.0 | 123.6 BOON da idesnckouadndebak 73.7 83.4 75.7 63.6 70.1 3.7 
Foundry & machine-shop prods.| 77.5 77.7 | 112.8 69.1 68.1 113.3 Slaughtering and meat packing_| 97.1 95.5 98.6 | 110.0 | 108.7 | 109.6 
Machine tools._._....-.-.--- 115.7 | 114.2 | 167.7 | 110.1 | 107.8 | 195.8 St DO. LUobbrnadconsach 252.3 | 100.2 | 281.7 | 217.¢ 97.3 | 227.1 
Radios and ponozrap"s- . ~~. -~- 108.1 93.5 | 177.5 99.0 83.5 | 157.8 Sugar refining, cane-......-.- 90.0 92.7 82.0 80.0 84.8 73.0 
Textile machinery and parts...| 61.1 59.8 80.2 56.1 53.8 82.0 Tobacco manufactures........-- 66.3 66.3 67.1 60.8 61.0 62.5 
Typewriters and parts_..-..--- 125.3 | 121.6 | 152.1 128.1 115.7 | 142.0 Chewing and smoking tobacco 
SRR GUE so wibb dd cu céciaaes 57.6 62.6 61.7 63.1 71.8 70.3 
Transportation equipment... --- 79.2 63.8 | 122.2 82.9 64.8 | 128.2 Cigars and cigarettes_._..-__-- 67.4 66.8 67.8 60.4 59.6 €1.4 
BIE, icin nce laeainn bbisigation om 776.5 | 755.5 | 903.7 | 782.2 | 727.2 | 836.7 Paper and printing........_..-- 105.3 | 104.3 | 113.3 | 103.8 | 101.1 | 110.3 
re er eae 85.9 64.9 | 134.0 90.0 66.3 | 139.3 SS ME Oa bn waaidddae aed 102.7 98.8 | 109.1 | 112.4 | 105.4 | 114.7 
Cars. electric & Steam railroad.| 25.5 27.7 60.4 23.7 25.7 64.0 Paper and pulp___._---_.-_-- 164.8 | 104.0 | 114.5 | 107.3 | 101.6 | 115.6 
DEINE ccc cccenssancss 16.1 16.1 52.6 11.1 11.1 55.8 Printing and publishing: 
ES oss S Keeswaccscwse 92.8 89.9 | 112.9 96.1 92.3 | 118.9 SS DS ep ae a 99.0 98.9 | 108.7 87.5 88.2 96.9 
Newspapers and periodicals.) 105.8 | 105.1 110.2 | 108.8 | 10@.4 ; 112.4 
Non-ferrous metals & their prods.| 91.7 87.8 | 109.9 88.4 82.1 | 108.7 Chemicals and allied products 
Aluminum manufactures -_----_- 142.4 136.3 139.0 148.4 138.8 | 149.4 and petroleum refining.....| 113.4 113.0 128.5 | 119.8 118.9 135.1 
Brass, bronze & copper products} 96.2 92.7 | 118.1 96.2 89.1 | 115.32 Petroleum refining. ._..__.-.- 119.4 | 121.0 | 129.4 | 132.5 | 134.6 | 143.4 
Clocks and watches and time- Other than petroleum refining_| 111.9 | 111.1 128.3 | 115.9 | 114.1 132.5 
recording devices.........-. 82.7 79.9 | 111.8 85.2 78.1 | 126.7 Cn ae eae 114.8 | 112.5 | 137.7 | 127.6 | 121.4 | 151.8 
DED di cuakevaedudadcstoas 100.5 96.0 | 108.8 92.9 81.4 | 100.1 Cottonseed—Ol!, cake & meal) 122.0 | 113.5 | 153.2 | 104.1 95.1 | 181.1 
Lighting eculpment-_._.....- 85.4 76.0 | 107.7 78.9 | 68.8 | 105.3 Druggists’ preparations -- - -- 110.8 | 110.0 | 119.1 | 124.0 | 120.6 | 128.6 
Silverware and nlated ware.-.-_- 61.2 58.9 69.7 59.1 53.2 69.0 OEE ss a acccdcuviesao 84.1 84.9 91.8 96.5 93.1 107.7 
Smelting and refining—Copper, Ds dkdtienden nebo wee 78.7 82.1 89.4 69.9 774 82.2 
lead and zine._............ 66.4 65.4 86.9 62.2 60.3 90.0 Paints and varnis»es._______| 112.9 | 112.5 | 127.3 | 114.4 | 114.5 | 131.2 
Lumber and allied products_ -- ~~ 65.9 65.9 77.7 59.4 60.1 69.6 Rayon and allied products__| 314.4 | 315.2 | 361.8 | 302.2 | 308 2 | 351.6 
DE. pctbdbvnwes weds bats 79.6 79.6 95.3 66.2 68.1 81.0 FELD BOTT A ES 93.2 92.6 94.6 94.8 44 96.6 
Lumber: Rubber products___........--.- 77.7 75.9} 97.1 79.5 | 7&7 | 94.5 
MEER dk tacvanesoancws £4.0 54.0 | 59.7 46.1 45.6 | 49.1 Rubber boots and shoes_____.- 60.C 58.0 78.1 61.5 57.7 77.6 
GOWMMIC. «2.1. occ eden nce 53.5 53.6 | 63.5 50.4 50.7 58.9 Rubber tires and inner tubes___| 63.5 61.9 83.7 | 69.2 67.3 82.4 
Stone, clay, and glass products..; 70.1 67.8 82.0 63.0 58.3 76.7 Rubber goods, other.........| 123.2 | 121.0 | 142.0 | 121.3 | 116.4 | 1404 
Brick, tile, and terra cotta. -_- §2.2 &1.2 40.6 40.5 38.6 49.0 ss —- —=— = 
SERS, 28 SE EES 69.9 68.0 74.8 65.5 63.4 71.4 Summary 
GE ip cddbiecnadiienésecnes 87.5 | 82.1 | 109.7 | 93.0] 82.6} 120.1 ON I i i os tiin tms windsteioe 89.5 88.8 | 107.2 | 83.7} 81.0 | 104.5 
Marble, granite, slate & other ESR NREL ERE SAARC SKS. Soles 
RE icisincdaccihesceunen 41.7 43.0 50.7 30.1 31.3 | 39.9 Durable goods. ............-- 79.0 75.3 | 10°.6 75.0 68.7 | 108.2 
IN eg 77 © 7* a ee 722% BAN R94 Non-durable gnnde__________- ans inte | 197.2 a2 & asa ll w983 











* Ortoher, 1938, inde’es preliminary, subject to revisicn. 














As to employment in the non-manufacturing industries, 
the announcement of the Department of Labor stated: 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for October, 1938, were available, and percentage changes 
from September, 1938, and October, 1937, are shown below. The 12-month 
average for 1929 is used as the index base of 100, in computing the 
index numbers for the non-manufacturing industries. Information for 
earlier years is not available from the Bureau’s records. 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES, OCTOBER, 1938, AND COMPARISON 
WITH SEPTEMBER, 1938, AND OCTOBER, 1937 

(Averaze 1929==100) 






































Employment Payrolls 
Industry Index 1% Change from—| Inder \% Change from— 
1938* | Sept., * 1938* | Sept., Oct.. 
1938 1937 1938 1937 
Trade: 
Wholesale. .............- 89.0 +06| —5.2 75.0 +10] —54 
i atin sak dn otedialaincine 86.1 +1.3 —6.5 71.0 +1.8 —fi.5 
General merchandising_| 101.0 +2.6 —6.6 90.2 +3.5 —6.3 
Other than general mer- ‘ 
Sie as patent's 82. +0.9 —6.4 67.0 +1.4 —6.5 
Publite utilities: 
Telephone and telegraph..| 75.3 +0.5 —5.4 93.3 +0.7 —1.7 
Electric light and power! 
and manufactured gas__| 92.0 —0.5 —6.6 99.1 +0.8 —5.9 
railroad & motor- 
bus oper. & maintenance} 69.6 +0.4 —5.1 68.9 +0.7 —3.4 
Anthracite. ...........-. 52.4] +12.8| —14.9]| 43.4] +47.6 | —21.7 
Cs 6 nieces 87.7 +5.0 | —14.4 78.4 +9.0 | —22.1 
Metalliferous_......._.-.- 57.6 +3.3 | —30.5 49.1 +53) —39.9 
& non-metallic 
ib Deh «Sib dae tienen 44.6 —16.4 39.4 +2.7 | —20.2 
Crude petroleum Producing} 69.1 —3.4 | —10.8 63.7 —4.2 Sataita) 
Hotels (year-round) ______ 93.0| +1.3| —4.0|ps09] +28] —3.8 
Risa beh e a ie wou, 94.4 —2.2 —5.5 79.6 —2.2 —46 
Dyeing and cleaning - - __- 106.8 —0.8 —3.3 78.1 —44 —6.6 
seca alee te ania ae wil O08 c —0.2 | —10.8 c +1.6 | —15.9 
dite ia RRMA do-e w a a> c —0.6 +2.4 c +0.5 —1.6 
Building construction. -____-.- c 4+2.2 1 —.4 c +3.7 | —28.4 
* Preliminary. a Less than 0.1 0f 1%. b Cash payments only; value of board. 


room, and tips cannot be computed. c Data not available for 1929 base. 
—__—_____ 


Employment and Payrolls in New York State Factories 
Dropped from Mid-October to Mid-November by 
More Than Seasonal Amounts 

Employment and payrolls in New York State factories 
dropped more than usual from the middle of October to 

According to a statement issued 


the middle of November. 


Dec. 10 by Industrial Commissioner Frieda 8S. Miller, pre- 
liminary tabulations for: this period showed net losses 
amounting to 1.1% for employment and 3.3% for payrolls. 
The usual changes, as measured by the average movements 
from October to November over the last 24 years, were 
reductions of 0.7% for employment and 13% for wage 
payments. The statement, issued Dec. 10 in Albany, con- 
tinued : 

It is possible that some part of the curtailment this period was caused 
by enforcement of the Federal wage and hour bill. Observance of Election 
and Armistice Days by many factories also affected payrolls. Employment 
and payrolls were both about 6% lower than in November of last year. 
This is the most favorable comparison that has been made in 1938 with 
the corresponding month of 1937, and indicates that the drop from October 
to November of this year, although greater than the 24-year average, was 
less than the October to November drop in 1937, when employment de- 
creased 5.3% and payrolls 9.2%. 

Pulp and paper, metals and machinery, stone, ciay and glass, printing 
and paper goods, and textiles reported net increases in forces in November, 
but these advances were offset by net losses in the following groups: 
clothing and millinery, wood manufactures, food and tobacco, and fur, 
leather and rubber geo’s. The chemical, oil and paint industry reported 
little net change in forces. 

Index numbers for November, based on the average of the three years, 
1925-27, as 100, were 79.9 for employment and 72.5 for payrolls. These 
indexes are based on reports collected and analyzed in the Division of 
Statistics and Information under the direction of Dr. E. B. Patton. This 
November’s preliminary tabulations included reports from 2,241 representa- 
tive factories, employing 380,125 workers on a total weekly payroll of 
$9,964,668. 


Payrolis Drop in Almost All Districts—Employment Increases in Four 


All districts except Albany-Schenectady-Troy and Buffalo reported lower 
payrolls in November. Albany-Schenectady-Troy showed a definite net rise 
in wage payments, and Buffalo reported no appreciable net change since 
October. Many factories throughout the State were closed on Election 
and Armistice Days, and reported lower payrolls on that account. Syra- 
cuse, Buffalo, Utica and Albany-Schenectady-Troy had greater forces this 
period. Rochester reported an almost negligible net change in employment. 

In Syracuse the automobile and parts, instrument and appliance, and 
iron and steel industries reported net gains in employment which helped 
to outweigh minor losses in other groups. Most Buffalo metal and ma- 
chinery industries expanded, particularly iron and steel, electrical machin- 
ery and apparatus, and automobiles, airplanes, &c. Most cotton and knit 
goods mills in Utica were busier, offsetting a net loss in the silk and 
silk goods industry. In Albany-Schenectady-Troy the majority of metal 
and machinery industries added workers and raised payrolls, but the 
textile and clothing groups showed sharp declines in forces, accompanied 
by lower payrolls in the textile group. In Rochester sharp reductions 
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oceurred in men’s clothing and shoe industries, while the railroad equip- 
ment and repair group showed notable net gains. The sharp net drop 
in Binghamton-Endicott-Johnson City payrolls was caused largely by 
reduced hours and wage payments in shoe and instrument and appliance 
industries. Seasonal curtailments continued in New York City clothing 
and millinery industries. 

















on October to November, 1938 
“ty 

Employment | Payroils 
Syracuse 4+2.2 —1.7 
Buffalo +18 S 
Utica +1.3 —0.5 
Albany-Schnectady-Troy +0.6 +3.9 
Roe A —2.1 
Binghamton-Endicott-Johnson City___....._.____- —1.7 —6.1 
Né@ York City... pS BeBe ES YS —f.8 





* Change of less than 0.05%. 





Trend of Business in Hotels According to Horwath & 
Horwath—Improvement Noted During November 
In their monthly survey of the trend of business in hotels, 

Horwath & Horwath state “that there was some improve- 

ment in the hotel business in November is shown by the fact 

that the decreases from last year were smaller than the 
average decreases for the four preceding months,” as the 
following table shows: 

RATE OF DECREASE FROM 1937 PERIOD 











| Total Rooms | Restaurant| Occu rancy| Rates 
November _ ______-_- a eadaln —6% —7% —6% —6% —1% 
Ave. Julv, Auv., Sent., Ocet.| —9 —9 —Y —s —1 








Further evidence of a slight gain is found in the index numbers of total 
sales in relation to the corresponding month of 1929 taken as 100: 
August, 77.21; September, 78.40; October, 81.57; November, 84.56. 

Six of the nine geographic locations had smaller decreases than usual, 
while two—Cleveland and Detroit—had larger ones, and one—‘“‘all others”— 
had the same as in the two preceding months. All hotels reporting from 
Detroit had lower room sales and occupancy. In Chicago about eight out 
of 10 reported less room sales than in November, 1937, but half had more 
restaurant business. In New York City only one-eighth of the hotels 
reported higher room sales, but one-third had higher restaurant sales, the 
large important ones making the best restaurant comparisons; many of 
them had increases, while most of the others had smaller decreases. 
Occupancy for New York City was off four points from last November, 
though in a large group of mid-town transient the decline was only two 
points. 

TREND OF BUSINESS IN HOTELS IN NOV"MBER, 1938, COMPARED 
WITH N°v"™M"FR, 1937 









































Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percentage torg 
7) 
Ine. (+) 
Total Rooms Res- This Month or 
taurant | Month |Last Year| Dec. (—) 
—4 —f —2 66 70 +2 
—4 —l1 —s 67 68 0 
—9 —4 —14 51 53 +1 
—2 —l1 —2 55 58 +4 
—15 —14 —17 68 77 —3 
—17 —17 —17 56 68 0 
—6 —9 —4 51 56 —l1 
0 —!1 +2 70 71 +1 
—7 —7 — 60 63 —2 
—6 —7 —6 60 64 —~] 
—7 —7 —7 62 67 +1 








Manufacturing Payrolls and Employment Advanced 
During October Reports National Industrial Con- 
ference Board 


Payrolls in 25 manufacturing industries rose 5.3% and 
employment advanced 3.7% in October as compared with 
September, according to figures received from manufacturers 
by the Statistical Division of the National Industrial Con- 
ference Board. Outstanding were the gains of 44.2% in 
payrolls and 38.6% in employment reported by the auto- 
mobile industry. In noting this, the Conference Board on 
Dee. 3 further said: 


The spurt in automotive activity was also reflected in total man hours 
worked, which jumped 44.5% from September to October in the automobile 
industry. Other substantial gains in total man hours occurred in the 
hardware and small parts industry, 9.3% ; iron and steel, 6.2% : and wool, 
6.0% . Nineteen out of 25 manufacturing industries reported increases in 
total man hours worked, and the average advance for all 25 was 5.2% . 

In October the average work week of 36.7 hours was half an hour longer 
than in the month before. Hourly earnings, averaging 71.4 cents, remained 
the same. 

Average weekly earnings rose 1.6% from September, and amounted to 
$26.14 in October. The largest increase was in the rubber industry, where 
weekly earnings advanced 5.5%. Real weekly earnings, adjusted for a 
slight decline in the cost of living, were 1.7% higher than in September and 
0.7% higher than in October, 1937. 

Comparing conditions with those of a year ago, we find: 














Percentage Change tn 25 Industries 
Combined—October , 1938, Compared 
With October, 1937 
TORRE GUE NS on he Hh kh ok 5s Snes dbs —22.1% 
Pr RAs Bo ins bien ob bac cdo cwndeweuih —32.9 
Ns a aiithals ad d~—bldnde Rao tbh —20.1 
Averave hourly earnings................---.- —0.3 
EPO Were WOE 6 ohne i oso SSS —2.7 
Averave weekly earnings —3.5 
Ce Be Bee —4.1 
Real weekly earnings. ______-..--._._..__-__- +0.7 
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Weekly Report of Lumber Movement, Week Ended 
Dec. 3, 1938 


The lumber industry during the week ended Dec. 3, 1988, 
stood at 55% of the 1329 weekiy average of production and 
65% of average 1929 shipments. Production was about 
61% of the corresponding week of 1929; shipments, about 
86% of that week’s shipments; new orders, about 99% of 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional .associa- 
tiens covering the operations of important softwood and 
hardwood mils. In the week ended Dec. 3, 1938, reported 
new business was slightly above the previous week; produc- 
tion and shipments were appreciably greater. New orders 
were heaviest reported since July, and were 54% above 
those booked in the corresponding week of 1937, nearly 
every reporting region showing large gain over last year. 
New business was 26% above, and shipments were 15% 
above output in the week ended Dec. 3. Reported produc- 
tion (hardwoods and softwoods) was 22% above the corre- 
sponding week of 1937; shipments were 40% above. Soft- 
wood production, shipments and new orders were, respec- 
tively, 25% greater, 40% greater and 53% greater than in 
last years week. Total production reported for the week 
ended Dec. 3 by 10% fewer miis was 9% above the output 
(revised figure) of the preceding week; shipments were 
17% above that week’s shipments; new orders were 2% 
above the orders of the previous week. The Association 
further stated: 

During the week ended Dec. 3, 1938, 509 mills produced 182,635,000 
feet of softwoods and hardwoods combined; shipped 210,369,000 feet; 
booked orders of 230,082,000 feet. Revised figures for the preceding week 
were: Mills, 563; production, 167,872,000 feet; shipments, 179,611,000 
feet; orders, 226,365,000 feet. 

All regions but Southern Cypress and California Re:lwood reported new 
orders above production in the week ended Dec. 8, 1938. All regions except 
Redwood and Northern Hardwood reported shipments abeve output. All 
regions but Redwood and Northern Pine reported orders above those of 
corresponding week of 1937; all regions but Redwood reported shipments 
above last year, and all except Cypress, Redwood, Northern Hemlock and 
Northern Hardwood reported production above the 1937 weck. 

Lumber orders reported for the week ended Dec. 3, 1938, by 423 soft- 
wood mills totaled 220,749,000 feet, or 27% above the production of the 
same mills. Shipments as reported for the same week were 200,177,000 
feet, or 15% above production. Production was 174,091,000 feet. 

Reports from 103 hardwood mills give new business as 9,333,000 feet, 
or 9% above production. Shipments as reported for the same week were 
10,192,000 feet, or 19% above production. Production was 8,544,000 feet. 

Identical Mill Reports 

Last week’s production of 417 identical softwood mills was 172,975,000 
feet, and a year ago it was 138 805,000 feet; shipments were, respectively, 
199,223,000 feet and 142,617,000 feet, and orders received, 219,708,000 
feet and 143,300,000 feet. In the case of hariwoods, 89 identica] mills 
reported production last week and a year ago 6,764,000 feet and 8 950,000 
feet; shipments, 8,324,000 feet and 5,959,000 feet, and orders, 7,568,000 


feet and 3,863,000 feet. 
_———_ 


Production and Shipments of Lumber During Five 
Weeks Ended Dec. 3, 1938 


We give herewith data on identical mills for five weeks 
ended Dec. 3, 1938, as reported by the National Lumber 
Manufacturers Association on Dec. 13: 

An average of 522 mills reported as follows to the National Lumber 
Trade Barometer for the five weeks ended Dec. 3, 1938: 























Production Shipments Orders Recetred 
(in 1,000 Feet) 
1938 1937 1938 1957 1938 1937 
Softwoods........--- 902,803} 824,948] 920,809) 753,915/1,039,349| 732,084 
Hardwoods.........- 32,274) 46,344 39,195} 33,915) 40,278 22,608 
Total 'umber __---- 925.0771 871,292! 960,004' 787,87011,079,627' 754,692 














Production during the five wecks ended Dec. 3, 1988, as reported by 
these mills, was 7% above that of corresponding weeks of 1937. Softwood 
production in 1938 was 9% above that of the same weeks of 1937 and 
3% below the records of comparable mills during the same period of 1936. 
Hardwood output was 30% below production of the 1937 period. 

Shipments during the five weeks ended Dec. 3, 1938, were 22% above 
those of corresponding weeks of 1937, softwoo’s showing a gain of 22% 
and hardwoods gain of 16%. 

Orders received during the five weeks ended Dec. 8, 1928, were 43% 
above those of corresponding weeks of 1937. Softwood orders in 1938 
were 42% above those of similar period of 1937 and 7% below the same 
weeks of 1936. Hardwoods orders showed a gaim of 78% as compared 
with corresponding week of 1937. 

On Dec. 3, 1938, gross stocks as reported by 449 softwood mills were 
3,935,320 M feet. the equivalent of 110 days’ average production (three- 
year average, 1935-36-37), as compared with 3,985,776 M feet on Dec. 4, 
1937, the equivalent of 119 days’ average production. 

On Dec. 3, 1938, unfilled orders as reported by 443 softwood mills were 
596 801 M feet, the equivalent of 17 days’ average production, compared 
with 451,000 M feet on Dec. 4, 1937, the equivalent of 13 days’ average 
production. 

a 


Petroleum and Its Products—-Two-Day Shutdown for 
Texas Set for First 1939 Quarter—Action Seen as 
Guide to Other Oil States—Change in Admin- 
istration’s Policy Debated—Withdrawals from 
Storage Opposed—Daily Average Crude Production 
Rises 

In a surprise move, the Texas Railroad Commission ordered 
the continuance of the week-end shutdown for all Texas oil 
wells through the first quarter of 1939. The actual pro- 
dvetion allowable was issued only for January with February 
and March figures to be set at a later date when probable 
demand can 2 determined with greater accuracy. 
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Financial 

The gross basic allowable for the initial month of 1939, as 
set by the Commission’s latest orders, is 1,735,541 barrels 
daily, as compared with 1,710,082 barrels daily during 
December. The two-day shutdowns will pare this figure 
by an estimated 12,895,136 barrels, or a daily average of 
415,972 barrels. 

The order, which was seen as a guide for other oil-producing 
States, was signed by Commissioners Thompson, Chairman, 
and Smith. Commissioner Terrell was out of town. The 
fact that Lon A. Smith, who becomes head of the Com- 
mission on Jan. 1, and who has long opposed the policy of 
Thompson and Terrell, signed the bill came as a surprise 
to the industry. 

Commissioner Thompson retires from the Commission on 
Jan. 1, to be replaced by Jerry Sadler, of Glacewater, and 
on that date Mr. Smith becomes Chairman. Mr. Sadler, 
despite the fact that in the past he has severely criticized 
many of the Commizsion’s proration orders, stated at the 
Dee. 12 meeting that he would not attempt to alter any pro- 
ration order issued for January. Whether or not he will 
maintain this hands-off attitude for the entire first quarter 
of next year is a questiion that only time will answer. 

In addition to the pleas from other oil-producing States for 
some indication as to the proration policy of the Texas Rail- 
road Commission following the change in control of the regu- 
latory body, representatives of the Nation’s leading oil com- 
panies are reported to have asked that the Commission 
take some action to dispel the uncertainty which existed in 
view of the known fact of the change in leadership of the 
group. The decision of the Commission to set its proration 
policy for the first three months of 1939, rather than just 
i one month as had been its policy, was the answer to these 
pleas. 

Unanimous approval of a plan to have Congress approve a 
two-year extension of the legislation which makes the Inter- 
State Oil Compact Commission possible was voted by the 
Commission at its meeting in Fort Worth on Dec. 16. While 
California remains conspicuous by its absence from the 
compact group, its observer at this meeting held forth some 
hope that it would pass proration laws shortly and become 
a full-fledged member of the group. 

Crude oil stocks showed their first gain in months during 
the week ended Dec. 3, the United States Bureau of Mines 
roe on Dec. 16. Stocks of domestic and foreign oil 
held at the close of that period were 502,000 barrels above 
the previous week, totaling 271,065,000 barrels. Inven- 
tories of domestic crude were up 535,000 barrels but this 
was offset in part by a drop of 33,000 barrels in holdings of 
foreign oil. 

The “Committee of 36,” appointed by the Independent 
Petroleum Association of America from its membership to 
consider the six pasos submitted at the group’s meeting 
last October, had a three-day meeting in Fort Worth which 
resulted in the shelving of four of the proposals and the recom- 
mendation of anew method of procedure on the remaini 
two. In addition to this action, the Committee also adopte 
a suggestion to make a study of oil marketing practice and 
its relation to crude oil production. 

Charles Roeser, President of the independent’s group, in 
speaking at the state-wide proration hearing of the Railroad 

ommission in Austin on Dee. 12, declared thins while present 
stocks of crude oil have reached a sound economic level, the 
goed established by this stabilizing of the industry’s position 

been offset because gasoline prices have been far too low 
during the past year or longer. The cessation of withdrawals 
of crude from storage was suggested by Mr. Roeser as a 
means of stimulating demand for crude oil. 

Although rtacwogn | an over-all increase in gasoline de- 
mand of 4% during the coming year, Joseph Pogue, Vice- 
President of the Chase National Bank, told the assembled 
Texas oil men that there are several factors which militate 
against any corresponding increase in crude oil demand. Mr. 
Pogue’s estimate of crude oil demand allowed for only a 2% 
rise, and set daily average demand for crude oil of 3,444,000 
barrels com with 3,423,000 during the year just ending, 
a gain of only 4% of 1%. 

Output of crude oil during the initial quarter of 1939, Mr. 
Pogue held, should not vary very much from the present 
level. Later in the year it could be increased without throw- 
ing the industry’s statistical position out of balance, he 

ded. An increase too soon would foree crude oil into 
storage, or increase refinery operations to the point where the 
carryover into the Spring would be far too large. A state- 
ment that total gasoline stocks on March 31, next, should 
be approximately 80,000,000 barrels was made by Fred Van 
Covern, statistician of the American Petroleum Institute. 
He pointed out that the industry has been running to stills 
an excess of 110,000 barrels daily since October, and this 
figure must be radi cut down. 

The United States Bureau of Mines reported that stocks 
of crude petroleum dropped 5,926,000 barrels during October 
as com with the previous month, in figures made public 
on Dec. 12. The Bureau of Labor Statistics disclosed that 
the price index for petroleum products during October was 
53.8, compared with 56.4 in September and 61.7 for the 
corresponding period a year earlier. 

An increase of 16,800 barrels in daily average production 
of crude oil in the United States during the week ended 
Dee. 10 lifted the total to 3,245,100 barrels, according to the 
mid-week report of the American Petroleum Institute. This 
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compared with the estimated daily average market demand 
during December of 3,305,800 barrels forecast by the United 
States Bureau of Mines. 

Sharp gains in California and Oklahoma offset lowered 
production totals in other major oil-producing States to set a 
new gain in production for the week. California production 
rose 16,800 barrels to a daily average of 663,500 barrels. A 
gain of 8,350 barrels in Oklahoma lifted the daily average to 
425,900 barrels. Texas production was off 4,100 barrels to 
1,268,700 barrels while the daily average fcr Louisiana 
slumped 1,800 to 259,100 barrels. Kansas showed a drop of 
5,500 barrels to a daily average of 147,800 barrels. 

An Associated Press dispatch from Le Havre on Dee. 14 
reported that “A French civil court today postponed hearings 
on a dispute over the title to 12,000 tons of Mexican oil 
wedaden by some of Mexico’s expropriated oil wells. The 
postponement was made when the disputants—the British- 
controlled Mexican Eagle Oil Co., 22 imp rtrs and the 
Mexican Government—reopened negotiations over the oil 
which was impounded by a court order on Oct. 12. Both the 
oil company and the Mexican Government claim ownership 
of the oil.” 

tone were no crude oil price changes posted during the 
week. 


Dec. 17, 1938 


Prices of Typical Crudes per Parrel at Wet's 
(AM gravities where A. P. I. degrees are not shorn) 


| , Fae FF Ul ee eee $1.05 
Eime (Olio Ol] Co.)...cncnccocce 1.25] Rusk, Texas, 40 and over...--.---- 1.02 
COREE, Fh ocnn ceed dw acsidc’d Pik eee SS eee 1.09 
Spa a lal a a a 1.25] Central Field, Mich_......---.--- 1.42 
Western Kentucky. --_-......--.-.-..- 1.20] Sunburst, Mont... .-_-..----.------ 1.22 
Mid-Cont’t., Oxla., 40 and above.. 1.02] Huntington, Calif.. 30 and over... 1.22 
Ro jessa, Ark., 40 and above-_-_-- -- 1.25 


Kettieman Hills, 39 and over_-_-..-- 1.42 
Smackover, Ark. 24 and over Petrolia. Canada_... - ; 


REFINED PRODUCTS—MOTOR FUEL STOCKS SHOW CONTRA- 
SEASONAL DIP—REDUCED REFINERY RATES AID IN 
PARING INVENTORIES—GAS AND FUEL OIL HOLDINGS 
OFF SHARPLY—AUTO CLUB FIGHTS NEW CITY “GAS” LAW 


Statisticai Cree stole the spotlight in the Nation’s 
refined products field this week with a sharp contra-seasonal 
contraction in holdings of finished and unfinished motor fuel 
the high-light. 

Stocks of finished and unfinished gasoline were off 568,000 
barrels during the week ended Dee. 10, the American 
Petroleum Institute reported, dropping to 68,587,000 barrels. 
Refinery stocks were up 252,000 barrels to 37,945,000 bar- 
rels, but this was offset by a slump in bulk terminal holdings 
of 462,000 to 24,867,000 barrels. Inventories of unfinished 
gasoline were off 105,000 barrels to 5,775,000 barrels. 

A decline of 1 = in operating rates of refineries aided 
in the unexpected decline in gasoline stocks. The figure for 
the Dec. 10 week was 77.9% of capacity, against 78.9% of 
capacity operations in the previous period. Daily average 
crude runs to stills were off 25,000 barrels to 3,150,000 
barrels. A decline of 196,000 barrels in daily average pro- 
duction of gasoline. pared these figures to 9,462,000 barrels. 

The market for heating oils firmed as stocks of gas and 
fuel oil continued to decline from the record highs achieved 
in the steady climb upward which was halted only a few 
weeks back. Holdings of gas and fuel oil were off nearly 
1,000,000 barrels, totaling 150,779,000 barrels, against 151,- 
617,000 barrels a week earlier. 

The Automobile Club of New York filed a sharp protest 
with all members of the General Welfare Committee of the 
New York City Council against the proposed local law 321 
intended to amend Chapter 36, Title B, of the Administrative 
Code of the city. 

“While it doesn’t appear in the title of the bill,” W. J. 
Gottlieb, President of the club, stated, ‘“‘we recognize its 
primary purpose as being price-fixing for retail oline 

rices. Similar legislation was vetoed by Governor Lehman 

use it would have resulted in an increase in retail prices 
of motor fuel, adding materially to the burden of the already 
heavily taxed motorists.” 

Markets showed little change in the general price struc- 
ture, fluctuations in most instances being confined to local 
readjustments. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cities— 
Stand. Oil N. J_._$.07% Ny sist 0 weed acer $.07 % | Chicago _-__- $.05 -.05% 
Socony-Vacuum__. .07% ici ic bs itn ds .084%| New Orleans. .0644-.07 
Tide Water Oil Co .08% Shell Eastern.... .0714| Gulf ports--- 05% 
Richfield Oil(Cal.) .07% Pec nineswss 04%-.04% 
Warner-Quinlan._ .0744 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— py Texas......-. $ 04 New Orleans_.$.05-.05% 
(Bayonne) . ... ~~ $.04% | Los Angeles... .03%-.05 | Tulsa.......- .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C_-_-.... $0.90 
li anata + 5| $1.00-1 25 Phila., Bunker C.... 0.95 
edie on agence P 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— ie mie whew $.02 %-.03 
27 plus.........- $.04% 1! 28-30 D_.-.---- $.053 
Gasoline, Service Station, Tax Included 
New York........-. $.195; Newark ........--..- 5.50) Dee stints otal Spite’ bite $.17 
Brooklyn. .......-.-. .195! Boston. .........--.-- .185! Philadelphia _......-. 17 
t Not including 2% city sales tax. 
—_—_—<___— 


Daily Average Crude Oil Production During Week 
Ended Dec. 10, 1938, Placed at 3,245,100 Barrels 
The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 10, 1938, was 3,245,100 barrels. This was a gain of 
21,450 barrels from the output of the previous week, and the 
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current week’s figure was below the 3,305,800 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during December. Daily average produc- 
tion for the four weeks ended Dec. 10, 1938, is estimated 
at 3,246,350 barrels. The daily average output for the week 
ended Dec. 11, 1937, totaled 3,414,450 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States perts for the week ended Dec. 10 totaled 869,000 barrels, 
a daily average of 124,143 barrels, compared with a daily average of 168,571 
barrels for the week ended Dec. 3 and 139,857 barrels daily for the four 
weeks ended Det:-10. 

Receipts ‘of California oi] at Atlantic and Gulf Coast ports for the week 
ended Dec. 10 totaled 98,000 barrels, a daily average of 14,000 barrels 
compared with a daily average of 7,143 barrels for the week ended Dec. 3 
and with 12,036 barrels daily for the four weeks ended Dec. 10. 

Reports received from refining companies owning 85.6% of the 4,211,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,150,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 68,587,000 barrels of finished and 
unfinished gasoline; 32,068,000 barrels of gas and distillate fuel oil, and 
118,711,000 barrels of heavy fuel oils. 

Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,462,000 barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































a 
B of M. Four 
Catcu- State Week Change Weeks Week 
lated | AUowable| Ended Ended Ended 
Require- | Dec. 1 | Dec. 10, | Prevtous| Dec. 10, | Dec. 11, 
ments 1938 Week 1938 1937 
(Dec.) 
> naordueene 500,700] 428,000] 425,900] +8,350} 434,600) 560,200 
2 ee en 159,000] 163,400] 147,800] -—-550} 151,550) 178,900 
Panhandle Texas..... * 66,900} +4,550] 63,400] 69,750 
North Texas. ........ 73,850] —100 74,200 72,350 
West Central Texas... ._ 30,350] 33,050 
West Texas. ........- 199,350} —6,600| 203,550) 190,950 
Central Texas... 88,550] —2,400 90,400} 93,950 
East Texas_...-...... 371,400 +250} 371,000} 417,800 
Southwest Texas... 226,050} —-250| 224,700) 246,900 
Coastal Texas_....... 212,400 +450} 210,500) 194,250 
Total Texas........ 1,343,900] b1710082] 1,268,700] —4,100)1,268,100)1,319,000 
North Louisiana. ....- 76,000) +-3,450 72,300} 70,750 
Coastal Louisiana . ..- 183,100] —5,250| 186,700) 168,550 
Total Louisiana....| 248,000] 247,580} 259,100 —1,800} 259,000} 239,300 
SRREEEEE 6 ccc cccesce 51,600} d52,.000} 49,600} +1,000) 49,600 46,200 
be ot cewedsoss 169,000 207,850) +7,000} 194,250) 129,200 
Rs 555+ cascses 51,000 51,900} +1,250 51,450 52,400 
WEEE, ccoscesasse 76,100 56,100] +2,700 54,900} 49,400 
Montana.-.-.........- 12,600 12,850 +800 12,950 15,200 
Pa yey oe 3,900 3,800 +200 3,700 4,100 
New Mexico........-. 100,300 95,285 98 ,000|—10,200} 105,650} 107,650 
Total east of Calif. .|2,716,100 2,581,600] +4,650|2,585,750/2,701,550 
California.....-...... 589,700] c615,000| 663,500} + 16,800} 660,600] 712,900 
Total United States {3,30°.800 3.245.100) + 21.450!3.246.35013,414,450 





Note—The figures indicated above do not include any estimate of any oil which 
might bave been surreptitiously produced. 

a These are Bureau of Mines calculations of the requirements of domestic crude 
oll] based upon certain premises outlined in its detailed forecast for the month of 
December. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau’s estimated requirements to determine the amount of new crude 
to be produced. 

b Base allowable effective Dec. 1. With the exception of Saturday, Dec. 17 shut- 
downs are ordered for ali Saturdays and Sundays during December. Calculated net 
basic seven-day allowable for week ended Saturday morning, Dec. 10, approximately 
1,230,100 barrels daily. 

c Recommendations of Central Committee of California Oil Producers. 

d This is the November allowable. December allowable is not yet available. 


CRUDE RUINS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DEC. 10, 19 


(Figures in thousands of barrels of 42 gallons each) ° 



























































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stills Unfintshed Gasoline Saar 
0. 

District Finished Unfin'd| Gas 

Poten-| Reporting Datly \P. C. tn and 

ttal Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 

Rate Total \P. C.| age | ated \fineries| &c. | Distt. oa 
East Coast._ 615 615/ 100.0 471| 76.6] 4.781} 11,731 1,104) 15,043 
jan. 149 128} 85.9 102] 79.7 887| 1,626 238 735 
Ind., gn hid 574 514) 89.5 420] 81.7] 4,737] 5,116 514] 8,280 
EE “| 419] 342] 81.6] 256] 74.9] 3,335] 2,428] 315] 4,540 
Inland Texas 316 159] 50.3 104] 65.4) 1,230 106 292} 1,965 
Texas Gulf. 943 838} 88.9 772) 92.1) 7,307 343} 1,516) 13,619 
La. Guif._.. 149 145] 97.3 119} 82.1 1,271 542 360} 2,614 
No. La.-Ark 100) 55] 55.0 47| 85.5 230 134 54 877 
Rocky Mtn. 118 64) 54.2 48] 75.0} 1,102 nad 80 715 
California... 828 745) 90.0 470} 63.1] 10,095} 2,141 1,192] 99,041 
Reported . .. 3,605) 85.5) 2,809] 77.9] 34,975) 24,167| 5,66°|147,429 
Est. unrptd. 606 341 2.970 700 110} 3,350 

xEst.tot.U.S. 
Dec. 10°38} 4,211} 4,211 3,150 37,945] 24,867] 5,775|150,779 
Dec. 3°38] 4,211} 4,211 3,175 37,693) 25,581 5,8811151,617 
U.S. B.of M 

xDec. 10°37 23,173 42.148! 23.5681 6.9641119,273 
x Estimated Bureau of Mines basis. z December, 1937, daily average. a All 


reporting capacity reported gasoline production. b 12% did not. 


a 


Weekly Coal Production Statistics 


The National Bituminous Coal Commission, in its current 
weekly report, showed that the total production of soft coal 
in the week ended Dec. 3 is estimated at 8,500,000 net tons. 
This is slightly higher—175,000 tons, or 2.1%—than the 
output in the pre-holiday week ended Nov. 19, and compares 
with 8,267,000 tons produced in the corresponding week 
of 1937. 
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The cumulative production of soft coal in 1938 to date 
now stands 24.5% below that in 1937; cumulative produc- 
tion of hard coal, 143% below 1937; production of both 
hard and soft coal, 23.9% below 1937. 

The weekly statement of the United States Bureau of 
Mines disclosed that the total estimated production of Penn- 
sylvania anthracite for the week of Dec. 3 amounted to 
1,188,000 tons, the highest weekly record since that of 
May 28. Compared with the five-day week of Nov. 26, the 
daily rate increased nearly 54%. Output in the corre- 
sponding week of 1937 was 849,000 tons. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, IN 

THOUSANDS OF NET TONS 





Week Ended 


Dec. 3 ; Nov. 26 


Calendar Year to Datee 





Dec. 4 
1937 | 1988 d] 1937 





1938 b | 1938 ¢ 1929 
Bituminous Coal a— 
Total, including mine fuel_-_-_---_- 8,500} 7,665) 8,26. |309,066| 109,173) 489,668 
Daily averazve __ 1,417 1,533 1,378 1.09 1,44€ 1,727 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite, and anthracite outside of Pennsylvania. 
b Subject to revision. c Revised. d Total for 1938 subject to current revision. 
pet ig Bs 48 full weeks ended Dec. 3, 1938, and corresponding 48 weeks in 1937 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
AND BEEHIVE COKE (IN NET TONS) 


AND 








Wek Ended Calendar Year to Date 
Dec. 3 \Nov. 26) Dec. 4 
1938 1938 1937 1938 1937 c 1929 ¢ 


Pa. Anthracite— 
Total, including colliery 
fuel_a 
Daily average. __ _- 
Comm’! production. b-_ 
Beehive Coke— 





1188 .006/ 645,000) 849 ,000/ 41,120,000) £7,342 ,000]67,180,000 
198 ,000| 129,000) 141,500 146,600 168,800} 239,500 
1129,000} 613,000) 807 ,000|39, 108,000} £4,975,000)62 343 ,000 


United States total _- 19,200} 16,500) 35,600 796,400} 3,033,600} 6,116,500 
Daily averave___ _- 3.2001 2,750) 5,933 2.76 10.433 21,238 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 
STATES IN THOUSANDS OF NET TONS 


(The current weekly estimates are based on railroad carloadings and river chip- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of fina) annual returns from the operators.) 
























































Week Ended Monthly Production 
State Nov. 26| Nov. 19; Nov. 27] Oct., Sept., | Oct., 
1938 p| 1938 p| 1937 r]| 1938 1938 1937 

AER. « os Seecdedwycosebacu 2 2 2 14 12 14 
ARIEING 6 0 bbb 0 cn aitccccéveuc 214 239 210} 1,013 870} 1,105 
Arkansas and Oklahoma. ....... 75 7¢ 93 296 322 449 
GOINGS 4 <5 cba vettineecenittesd 170 179 176 541 512 705 
Georgia and North Carolina... ... 1 1 1 3 2 2 
GD < os dbvborcddbsbossigiecd 985 916) 1,112] 3,770} 3,556) 4,995 
BRIER « 6 i ob'é ccdstetossewans 341 329 352] 1,242] 1,146] 1,539 
Rk co abdvikeeodulcusectniieen 102 78 97 328 262 374 
Kansas and Missouri. .........- 136 127 151 533 535 652 
Kentucky— Eastern. -_.......... 626 712 571] 3,384] 3,214] 3,757 
y Di 5c Geb absdesdsceanes 181 160 172 712 708} 780 
SS Se EET 26 30 30 116 118 143 
Ps + ccsbadccadecabsone 11 13 12 50 45 59 
OO EE IE EE ET 81 83 83 322 220 338 
Be BE oc ccckantewsnanks 31 38 29 130 106 152 
North and South Dakota. .-.-..-.- 77 83 68 334 169 279 
GROG. « dsb btanddedbotabeded 407 460 421} 1,924) 1,648] 2,253 
Pennsy!vania bituminous. -. ~~... 1,701} 1,906) 1,506) 7,896) 7,136) 9,518 
5 EE: FORE ay 89 961 104 460 440 490 
Uk oo ws one anats aime 19 18 17 77 82 80 
DRM Ne scbddvdsdssdcicndidsos 88 96 68 334 r 387 
oO ay ee 260 281 220} 1,287) 1,21 3| 1,360 
Washi Re pnuitione nina eipeegtin 41 46 40 165 145 185 
West Virginia—Southern.a._... 1,393] 1,691) 1,371] 7,423] 7,057) 8,186 
WORE. foes cee asssce 468 529 412} 2,172) 2,008] 2,396 
WH a ii Hh dc dadiicétonduake 140 142 134 565 458 632 
Other Western States.c....-..' 2. * * * 2 3 
Total bituminous coal. ......-. 7,665) 8,325) 7,452) 35,094) £32,286) 40,833 
Pennsylvania anthracite.d...... 645 834 957| 4,165) 3,337] 4,766 
ys . & 4¢. eee 8.310} 9,159] 8,409] 39,259) 35.623] 45,599 





a Includes operations on the N. & W.;C. & O.; Virginian: K.& M.; B.C. &G, 
and on the B. & O.in Kanawha, Mason and Clay counties. b Rest of State, including 
the Panhandle District and Grant, Mineral and Tucker counties. c Includes Arizona, 
California. Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite from 
published records of the Bureau of Mines. e Average weekly rate for entire month. 
p Preliminary. r Revised. * Less than 1.000 tons. 
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Crude Petroleum and Petroleum Products, 
October, 1938 


The monthly petroleum report of the United States 
Bureau of Mines disclosed that daily average crude oil 
production recorded little change in October, being 3,284,800 
barrels compared with 3,288,700 barrels in September. The 
decline would have been much larger if the Saturday-Sunday 
shutdowns in Texas had been in force on the 29th and 30th 
of the month. The Bureau further stated: 

Most of the States declined in daily average output in October, these 
including California, Oklahoma and Kansas among the important States. 
On the other hand, production in both Louisiana and Illinois established 
new records, the former rising to 271,900 barrels daily, the latter to 
89,300 barrels daily. There were 328 oil wells completed in Ilinois in 
October, probably most of them in the new Centralia district. 

Runs to stills and exports of crude both increased in October, which, 
combined with the decline in production, tended to increase the rate of 
stock withdrawals. The reduction in refinable crude stocks in October 
was 5,329,000 barrels, compared with about 3,500,000 barrels taken out 
in September. 





Refined Products 


The yield of gasoline remained above normal, a small decline (from 
45.3% in September to 44.9% in October) being reflected chiefly in a 
gain in the distillate yield from 18.5% in September to 13.7% in October. 
Compared with a year ago, the October yields indicate a gain for gasoline 
of 0.7% and distillate 0.8%, both at the expense of the residual yield, 
which declined 1.8%. 

The demand for motor fuel in October was encouraging in that it 
exceeded the forecasts; however, it failed to meet expectations based on 
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the genera'ly fine weather and business recovery experienced in that 
month. The domestic demand for motor fuel in October was 46,272,000 
barre s, or not quite 2% higher than the same demand in October, 1937. 
Exports of motor fuel rose to 4 526,000 barrels, compared with 3,830,000 
barrels for Octcber, 1937. Although gasoine stocks increased in October, 
the adlition was very smal] compared with the performance of a year ago, 
hence stocks of finished and unfin‘shed gasoline on Oct. 31 of 69,277,000 
barrels were about 1,000,000 barrels more than was on hand the previous 
ear. 

: The domestic demand for both kerosene and distillates was slightly 
higher than in October, 1937, but, despite continued improvement, the 
dema‘d for residual fuel oi] continued to run considerably under last 
yesr’s deman}, 

According to the Bureau of Labor Statistics, the price index for petroleum 
products in October, 1928, was 53.8, compared with 56.4 in September 
and 61.7 in October, 1937. 

The refinery data of this report were compi’ed from schedules of 
refineries having an aggregate daily crude oil capacity of 4,111,000 barrels. 
These refineries operated at 79% of capacitv in October, compared with 
79% in September and 85% in October, 1937. 


SUPPLY AND DEMAND OF ALL OILS 
(Thoneanda of barrels) 





















































Jan.to | Jan, to 
Oct., Set., Oct., Oct., Oct., 
1938 1938 1937 1938 1937 
ft ga 
mestic Dp: 
ee petroleum....-...------- 101,830] 98,661] 111,196/1012,400/ 1068 ,029 
(yo RRR sare] 41081] 41471| 41,7281 | 40°860 
ural ETRE Fe 4, ‘ ; , i 
ws ES RET EE 169 144 229 1,332] 2,461 
Total production........----- 106,374| 102,886] 115,896) 1055,460)1111,040 
Dally average......------- 3,431 5430 3,739} 3,472) 3,655 
Imports: b 
je petroleum: 
Receipts in bond....-.------- 557 159 145] 2,673 1,627 
Receipts for domestic use. ---.-- 2,136] 1,41 2,290} 18,520] 21,040 
Refined ucts: 
Receipts in bond..-....------- 1,669} 2,041 1,559} 16,758] 19,227 
Recel pts for domestic use--.-- 479 63 519 6,208 6,507 
Total new supply, all olls.....----- 111,215] 107,136] 120,439|1099,619)1159,441 
Dally average....------------ 3,538 3,571 3,885 3,617 2,814 
Increase in stocks, all olls....... .--| 5,926] 3,305] 3,657 6,042| 44,970 
Demand— 
Total demand......------------- 117,141] 110,441] 116,782/1093,577|1114,471 
Dally average. .....------------ 3,779 3,681 3,767 3,59 ,666 
b 
hie.o shania taaaialaninih 6,780| 5,577| 6,640| 66,787| 55,473 
Refined products.......-.------ 9,388} 9,487] 9,419) 96,935) 88,715 
Domestic d 
Motor fuel......-------------- 46,272| 46,053) 45,446) 435,017] 437,169 
he deckidoagresnencces 1 4,187| 4,985) 44,170] 42,847 
Gas oll and distillate fuels. ----- 10,039] 8,627} 9,939) 89, 89,374 
Reskiual fuel olls....-...------- 5,666) 23,082] 26,913| 235,242) 271,672 
LETTE TSE 1,805} 2,127] 2,028] 17,682) 19,791 
OE ain ocdbiuanasaeccee hae 72 69 85 862 906 
COORG . gnc co ccccenccccscccccses 442 636 706| 4,563} 4,912 
DEE ,cncsnndeccaducocccses 2,701} 3,017] 2,190) 21,654) 19,607 
Baad GE, ccccusscccoccsaceccss 7 1,098 529] 7,379] 7,444 
CE ON . sncchesesesnctoocoess 5,356] 65,287] 5,453) 52,394] 54,063 
Miscellaneous ....------------- 119 131 195) 1.487] 1.949 
i abadhinweseddnnconons 2,530} 1,058] 2,256) 19,969] 20,549 
Total domestic demand... --..- 100,973] 95,377] 100,723| 929,855] 970,283 
Dally average. .-....------- 3,257; 3,179) 3,249 ,059) $ 
Stocks— 
Refinahle in United States....... 276,807| 282,136) 309,165) 276,807] 309,165 
Heavy in California......-.-.-- 17,143] 17,5° d 17,14 d 
Natural gasoline......-.-.------- 6,771} 8,159] 5,444) 6,771 5,444 
Refined Pa ccndcenecocne 269,307] 268,124) 249,590) 269,307) 249,590 
Total, all olls......------------ 570,023] 575,954] 564,199] 570,028, 564,199 
Daye’ supply ........----.-. 151 158 150 158| 154 





a From Coal £zonomics Division. b Imports of crude as reported to Bureau of 
Mines. All other imports and exports from Bureau of Foreign and Domestic 
Commerce. c Decrease. d Not available. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 





September , 1938| 
































October, 1938 Jan. to Oct., 
D-ily 
TotW | Averige| Total | Averave 
Arkansas—Rodensa.......--- 44 164 5.5) 
Rest of State. ............- 48.0} 1,557 $1. 
Total Arkansas........-. 52.4] 1,721 57.4 
California—H untington Beach. 31.6 936 31.2 
Kettleman Hills..........- 62.2} 1.902 63.5 
Beach 51.6) 1,679 56. 
30.3 946 31. 
480.1} 14,456] 481. 
658.8) 19,922] 664. 
4.0 93 3. 
89.3] 2,553 85. 
2.8 8 3. 
156.0) 4,821] 160.7 
17.0 547 18.3 
194. 5,581] 186.1 
33.4] 1,038 34.6 
43.7| 1,332 44.4 
271.9] 7,954] 265.1 
53.7] 1,624 54.1 
13.3 418 13.9 
99.8} 2,883 96.1 
13.1 406 13.F 
9.1 277 9. 
98.9} 3,067] 102. 
114.7} 3,603] 120.1 
240.1} 7,409] 247. 
453.7] 14,07: 469.3 
44.6) 1,3 45.9 
324.3] 9,4 313. 
203.3] 5,8 196.6 
394.8) 11.6 389 | 
60.0} 1,847 61.6 
29.9) 31.5) 
269.6} 8,056] 268. 
1,281.9] 37,828} 1,261. 
10.3 31 10. 
16.2 480 16. 
37.0| 1,268 42.3 
53.2) 1 58. 














101,830! 3,284.8] 98,6611 3,288.711012,40011068,029 
a Includes, Missouri, Tennessee, and Utah. 
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Natural Gasoline Statistics for October, 1938 


The production of natural gasoline increased in October, 
1938, according to a report prepared by the Bureau of Mines 
for Harold L. Ickes, Secretary of the Interior. The daily 
average in October was 5,927,000 gallons compared with 
5,713,000 gallons in September and 6,058,000 galions in 
October, 1937. Practicaily all fields increased their pro- 
duction, the most outstanding gains occurring in the Okla- 
homa City, Panhandle and East Texas districts. 

Material withdrawals were made from stocks both at 
refineries and plants and terminals in October. Total stocks 
on Oct. 31 were 284,382,000 gallons; this was 58,2)6,000 gal- 
lons less than stocks on the first of the month, but nearly 
that amount higher than stocks of Oct. 31, 1937. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
Ks (In Thousands of Gallons) 









































Production Stocks 
Oct. 31, 1938 Sert. 30, 1938 
Jan. to| Jan. to At At 

Oct., Sevt., Oct., Oct., At Plarts At Plants 

1938 1938 1938 | 1937 | Refin- |& Ter- | Refin- | & Ter- 

ertes | minals| erles | minals 

Sess ds elacatal sie Pa? ----| 3,900) ----| 4,284 sli 

Appalachian....| 5,564) 4,573) 53,433] 58,200 714} 5,589) 798; 5,799 

l., Mich., Ky..| 1,215} 1,028) 10,278] 9,900) 3,570 399} 3,318 353 

Oklahoma...... 41,167| 37,621|/392,787|406,500| 1,848] 24,00 1,638] 38,899 

a datas ei 4,737| 4,192) 43,577] 46,700 .---| 1,000 oneal BaD 

Sethaaindewnn 57,222) 53,370|542,934|507,100| 7,896] 98,278] 9,912/122,584 

Louisiana... .-. 7,375| 7,071| 71,463] 87,300 84) 4,412 126} 4,238 

Arkaneas....... 2,398} 2,299) 19,940} 9,400 210 277 210 207 

Rorky Mountain} 7,612 ,759| 65,169] 61,800) 4,956} 1,264] 6,258) 1,565 

California. ..... ,460| 54,489/552,995/516,200/123,732| 2,158]138,726} 1,945 

» 183 ,750| 171 ,402|1752576| 1703100} 147 ,000/ 137 ,382| 165,270) 177,408 

Dally avge.| 5,927); 5,713} 5,765) 5,602 sisi ania PED: anes 
Total (thousands 

of barrels)....| 4,375] 4,081] 41,728] 40,550) 3,500) 3,271] 3,935) 4,224 

Dally avge- 141 136 137 133 coupes ee shin sll fecal acs 
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November Anthracite Shipments Total 3,167,348 
Net Tons 


Shipments of anthracite for the month of November, 
1938, as reported to the Anthracite Institute, amounted to 
3,167,348 net tons. Thins is a decrease, as compared with 
shipments during the preceding month of October, of 
351,330 net tons, and when compared with November, 1937, 
shows a decrease of 526,974 net tons. 

Shipments by originating carriers 
follows: 





(in net tons) are as 




















November | October, | November ,| October, 
1938 1938 1937 1937 

) canbe et TS, ete aa ARE Bola 5 appagia 96 655,478 770,693 932,173 
CU EY =e es Eee 648,332 820,216 712,351 893,714 
Central RR. of New Jersey __.-__--_- 209,050 222,408 304,881 365,841 
Delaware Lackawanna & Western RR 484,259 453,814 526,057 614,459 
Delaware & Hudson RR. Corp-_-_---- 276,854 387.078 300,676 378,389 
PORISREES Tiel bo nncwscewewsswce 319,776 385 031 427,808 471,027 
PE Be ck che cbtnnbiie bass eases 259,467 256,404 321,953 363,071 
New York Ontario & Western Ry---_- 150,994 167,731 127,54° 137,153 
Lehigh & New England RR-_-_-___-_- 157,647 170,518 202,3°8 164,247 

Total 2 147 2°R 13.=1R AK 12.494 3°? |” 299,074 
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Non-Ferrous Metals—Lead Buying Improves as Price 
ean to 4.75c., New York—Copper Continues 
uiet 


“Metal and Mineral Markets,” in its issue of Dee. 15, 
reported that demand for lead improved in the last week, 
following a reduction in the price to the basis of 4.75c., 
New York. Inquiry for zinc was better, but a number of 
sellers showed no inclination to force the market at the 
prevailing level of prices. The copper situation underwent 
uo change. The statistics for November did not come up 
to expectations, revealing a rate of production generally 
considered too high. However, output of copper is expected 
to be reduced. Curtailment abroad becomes effective 
Dec. 15. The publication further stated: 

Copper 

Domestic business in copper again was quiet, sales for the week amount- 
ing to 3,487 tons. Producers continued to quote 11%c., Valley. Japan 
purchased a fair tonnage, and it is estimated that sales in that direction 
since the first of the month have totaled around 6,000 tons. 

The foreign market showed comparatively little change in the last week, 
reflecting increased confidence as a result of the lower production schedules 
now in force. . 

Sales of copper in the domestic market for the month of November have 
been revised downward to 10,841 tons. The previous figure was 12,524 
tons. 

The Copper Institute’s figures for October and November, in short 
tons, follow: 





Oct. Nov. Oct. Nov. 
Production, Crude— Deliveries to Customers, 
United States mine____- 54,405 60,277 Refined— 
United States scrap, &c_. 15,225 12,709} United States domestic._._ 69,827 51,297 
Foreign mine --_-___.__-- 101,604 112,573 | United States exports_b_ 12,778 13,260 
Foreign serap____.._.-- 13,887 13,069) Foreign. ____--.------- 117,363 113,427 
WS dddwioninnd a185,121 198.628 eee ee 199,968 177,984 
Production, Refined— Stocks at End, Refined— 
United States duty-free. 56,824 66,746) United States-__------.- 267,299 269,488 
PORGR s cccisccnennaes 110,401 111,064] Foreign_-_......--.---- 157,412 155,049 
Ak bn ce ahak on, 167,225 177,810 OS ben kennincdaw 424,711 424,537 








a Revised. b Duty-free copper. 

The November copper statistics furnished ample proof that production 
throughout the world had been stepped up too sharply, the trade believes. 
Stocks of refined metal showed a gain in this country of 2,189 tons and a 
decrease outside of the United States of 2,363 tons, making a net reduction 
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vt 174 tons. Blister stocks increased 6,240 tons in this country and 14 578 
tons abroad, or a net gain of 20,818 tons. World production of blister 
increase. to 198,628 tons during Novemier, the higuest level atiained 
since August, 1937. 
; Ow.ng to the recent reduction in zinc, the American Brass Co. reduced 
its quotations on brass %c. 
Lead 
The price of lead was reduced 10 points on Dec. 9, establishing the 
market at 4.75c., New York, ard 4.60c., St. Louis. Demand up to that 
time was s.ow, and, with intake fairly large, the American Smelting & 
Refining Co. again took the initiative in lowering the price. The decline, 
the third since Nov. 29, brought in a much better volume of business. 
Sales for the last week totaled 5,576 tons, which compares with an average 
of about 1,000 tons for the two prece ing weeks. Battery makers, pigment 
and oxice producers, and sheet and pipe interests were well represented 
in the week’s business. The undertone steadied as the week ended. 
Zine 
There was a little more inquiry for zinc in the last week, but the price 
situation underwent no change. Some foreign metal was offered here at 
prices that made it impossib e to take advantage of any improved business. 
The p:.ce continued at 4.50c., St. Louis. Sales by the Prime Western 
division for the week ended Dec. 10 amounted to 3,301 tons against 1,728 
tons in the preceding seven-day period. Shipments by the same group for 
the weck amounted to 3,326 tons, against 3,775 tons a week previous. 
The market for zine concentrate in the Tri-State district was unchanged. 
Tin 
Prices moved within narrow limits, Straits tin on spot holding around 
46c. per pound most of the week. Consumption of tin is improving in 
this country, owing to greater activity in the automobile centers and a 
moderate upturn in tin-plate operations. The tin-plate m/:lls are said to be 
operating at close to 40% of capacity against 35% a weck previous. 
Chinese t:n, 99%, was nominally as follows: Dec. 8, 44.625c.; Dec. 9, 
44.350c.; Dec. 10, 44.450c.; Dec. 12, 44.500c.; Dec. 13, 44.500c.; 
Dec. 14, 44.5°0c. 


DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 























Electrolytic Copper |Stratts Tt. Lead Zine 
Dom.,Refy jEzp., Refy.| New York | New York, St. Louts» ss outs 

Dec. 8.-..-- 11.025 10.025 46.125 4.85 4.70 4.50 
Dee. 9....- 11.025 9.975 45.850 4.75 4.60 4 50 
Dec 10.-...- 11.025 9.950 45.950 476 4.60 4.50 
Dee 12....-. 11.025 9.950 46.000 4.75 4.60 4.50 
Dec. 13_..-.- 11.025 9.950 46.000 4.75 4.60 4.50 
Dec. 14...-.- 11.025 9.950 46.000 4.75 4.60 4.50 
Averaze._' 11.025 9.967 45.988 4.767 4 617 4.50 











Average prices for calendar week ended Dec. 10 are: Domestic copper, f.0.b- 
refinery, 11.025c.; export copper, 9.954c.; Straits tin, 46.113c.; New York lead, 
842c.; St. Louis lead, 4.692c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are ““M.& MM Al.'s* appraisal of the tajer (| uited Siates 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St Louis. as noted All prices are in ce: t4 per pound 

Copper tead and zipc quotations are b.sed on sales for both prompt and future 
deliveries: tin quotations are for prompt delivery omy. 

Ir the trade. domestic copper priecs are quoted on a delivered basis: that is. 
delivered at consumers’ plants. As deilvery charges vary with the destination. the 
figurer shown al«ve are net prices at refineries on the Atiantic seaboar! vered 
prices in New Fngland average 0.225¢ ver pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard =n foreign business in copper sellers usually name aci. orice—Ham 
burg. Havre. and Liverpool Thec.i.f basis commands a premiuro of 0.325c. per 
pound above fo.b refinery quotation 


DAILY LONDON PRICES 


oe 























Copper, Std \Copper Tin, Sta lead Zine 

——_— —_———— | Flectrn | ————- —— 

Spot) 3M | ‘Atid)| Spt ) 3M | Spor) 3M | Spm ) 3M 
St Bsn ok 43% | 43% | 48% al 215 | 14156) 15% | 13% | 13% 
ve: 42% | 43% | 48% | 213% 214%) 141% | 15 13% | 13% 
Dec. 12.____.. 431i | 43516 | 48% | 213%] 214%] 14% | 15% | 135% | 13 te 
Dec. 13._.---- 43 | 43% 48% | 214%] 215%] 142%16| 147516] 13%Q, | 13%%16 
Dec. 14______- 43 | 43% | 4834 1 214 | 215 | 1456 | 14156! 135% | 13% 





Prices for ‘ead ang zine are the official huyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in ;ounds sterling ner ton ton (2,240 Ib ). 
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United States Steel Corp. Shipments Higher 


Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
November amounted to 679,653 tons. The November ship- 
ments compare with 663,287 tons in the preceding month, 
an increase of 16,366 tons, and with 587,241 tons in Novem- 
ber, 1987, an increase of 92,412 tons. For the year 19388 
to date shipments were 5,931,164 tons compared with 12,- 
336,397 tons in the comparab.e period of 1937, a decrease 
of 6,405,233 tons, or 51.9%. 

In the table below we list the figures by months since 
Janury, 1984: 

TONNAGE OF SHIPMENTS OF STEEI. PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
































Month Year 1934 | Year 1935 | Year 1936 | Year 1937 | Year 1938 
SEG. 5. dasouce 331,777 534.055 721,414 | 1,149,918 518.322 
abbancbikat 385,500 582.137 676,315 | 1,133.724 474.723 
, See 588.209 668.056 783,552 | 1,414,399 672.109 
BE Aa tconddconsts 643.009 591,728 979,907 | 1.343.644 501.972 
es neocons ‘eink eat 745,064 598.915 984,097 | 1,304,039 46° 081 
GBs Shiestsceges 985,337 578.108 826.065 | 1.268.550 478.057 
Bi cnndibicuvdiiidoacé 369.938 547.794 950.851 | 1,186. 782 441,570 
BEE... «6 niininnawodi 378.023 624.497 923,703 | 1,107,858 558.634 
smber........-- 70 614.933 961,802 | 1,047,962 577 .6°6 
October.........-.-.- 343 .v62 686,741 | 1,007,417 792,310 62,287 
November .......-..- 366,119 681 820 882. 587.241 679,653 
Ge ciitidwecind 438, 661.515 | 1,067,365 489,070 
Yearly adjustment_|-—(19,907) | —(23,750) |—(40,859) 
Total for year_...- 5.905.986 | 7.347.549 110,784,272 112,825.467 








Steel Operations Off Slightly—Railroad Buying 
not Large 
The “Iron Age” on its issue of Dec. 15 reported that the 
railroads, which have been a relatively minor factor in steel 
business during the past year, are coming to the aid of the 


Chronicle 3683 


steel mills at a time when new business in other lines is 
affected by the year-end inclination to held inventories 
toa minimum. Although railroad buying has nct assumed 
majcr proportions, whatever bas been placed cr is in earl 
prespect is clear gain as nut much had been expected until 
some genral scluticn fcr railrcad ills had been found. The 
“Iron Age” further stétes: 


Foremost in railroad buying are rail orders totaling 41,250 tons, of which 
25,000 tous has been placed by the hesapeake & Ohio, 13,000 tons by the 
Norfolk & Wesiern and 3,250 vous by the Pere Marquette. Rail inquiries 
in early prospect are 80,000 to 100,000 tons from the Union Pacific and 
a sizable vounage for the southern ’acific. 

hailroad eyuipn.ent busi:.css also is nore active. While the only im- 
portant orders are 400 hopper cars piaced by the Wheeli.g & Lake Erie 
aud 15 divsel-eleciric loco..o.ives by the Reading-Ceniral of New Jersey, 
the 2,i0U freight cars recenily inyuired for by the Norfolk & Western may 
be ordered shortly. In aaai iou, eyuipn.ent repair prograns are taking 
more steel, 6,400 vons cf fabricated car paris from the ( hesapcake & Ohio 
being an exau_ple. ‘the >v. Louis-can 1 rancisco and the St. Louis southern 
have asked for court per. ission to spend $2,506,421 and $1,668,356 re- 
spectively, while the ).issouri 1 aci:ic aud Wabash are expected to submit 
buage.s tor court approval shorily. 

Au.on.obile cou.panies probably will place orders before the end of the 
mouth or iu early vaLuary tor sizable tonnages. A forerun.er of this busi- 
ness Was the piacing of about 2U,0UU0 tous this week by ou1e Letroit com- 
pany. ‘onti.uea large cou.sun.piion of steel for the manufacture of motor 
cars is inaicavea by vhe fact that present assembly scheaules call for about 
10U,0UU ua.i.s a week through JaLuary at least and possibly well into Feb- 
ruary. \ heher vhere is a ven.porary seasonal falli.g ofi in, oui.put at that 
tiw.e depenas on the urend of retail oraers, on which scheaules are being 


betore the Dec. 31 deadline on Public Works Administration building 
consiruction projec.s a large volun.e of work will at least reach the state of 
convract biaaing. ‘this week's lettings of fabricated struciural steel were 
only 13,20 tous, but new projects vwo.al 23,500 tons. Reinforcing bar 
awards were 8,0UY tons with .5,uul tus in new projects, incluaing 13,000 
tons for a sewer iu Boston, 4.0) tous for 9 storage building in (hignge and 
2.200 tons for barracks in Hawaii. 

UPperauidus Of the sveei iunausiry are sliding off gradually, being estimated 
at 50% this week, down two points frou last week, but not 1. uch further 
decline is to be eapecved over vhe re.. ainder of the n.onth, ‘1: he usualslump 
in the week between « hristu as and New Year's n.ay be less than normal, 
Possipiy refiecting iittle un ore than the loss of one holiday, ( hristmas. 
lt is iundicaved that there nay be a last-.inute rush of specifications for 
shee:s aud surip coniraced for during the October price aip. 

Stee] cou.panies are confident that by n id-January at the latest operations 
will be poin.ing upward again, aided py increasing releases for cous.ruction 
projects, raLroad orders, resuu:p.iou of tin piate produciion on a larger scale 
and the continuance of generous consu. ption by the auton.obile industry. 

Although no forual price advauces have been scheduled for the first 
quar.er, son.e uni.s of the indusiry wii atten pt to iu.prove their net 
revurus by the wichdrawal of cou.cessions. Makers of n.erchant wire prod- 
ucts have withdrawn coucessious which an.ounted in sou.e instances to 
about $. a ton and are quo.ing the puplished prices. bolt and nut n.akers 
have also restored published quotacious after teu porarily wichdrawing from 
the warket. Keinforciug bar prices are also strengthening in son.e dis- 
tricts. 

Without forma] announcement, pig iron makers have opened their books 
for first quarter at unchanged prices. lIerron.anganese prices have been 
reaffirn.ed. 

Although steel scrap prices show signs of weakness in some districts, the 
Pittsburgh and ( hicago prices are steady and the Philadelphia quotation 
is 5uc. a ton higher, based on a n_oderate-sized sale to a nill. ‘thus the 
‘‘Iron Age” scrap con.posite prices has advanced 17c. to $14.92, within 8c. 
of its peak for the year. 

Still wrestling wich the problem of high costs and low prices, the steel 
indus.ry, incluaing both large and snall con.panies, has poured protests 
into Washingtou against the wage rate decision of the Public ( ontracts 
Board of the Departn.ent of Labor, which, it is held, threatens the very 
existence of some of the less favored uniis of the industry. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 








Dec 13, 1948, 2.286¢. a Lb. (Basea on steel bars, beame, tauk plates, 
One week ago.........-.----- -2. 286¢.4 wire, ralis, biack pipe aerte and hot 
One mootl ago.......--------- 2.286c.| roledstrips. These products represent 
One year ago..-.-...---------- 2.512¢.!| 85% of the United States output. 
Low 
22itc. Ont. 8 
274%¢c. Mar. 2 
zO0l6c Mar.10 
2056e Jan. 8 
1445c. Jan. 2 
1.,92ce. May 2 
1 s70c. Mar 15 
1.962¢c. Oct. 
2212c. Nov. 1 
Pig Iron 
Dec. 13, 1938, $20 61 a Gross Ton !Bused on average of bisic tron at Valley 
One week ago....-.. ~.--.----- $20 614 furnace and foundry trons at 
One morth ago.......-..------- 20 61 Phiadelpliia, Builaio, Valley and 
One yeal ago0._...--..---------- 20.25| Sovthern op at Cinempat) 
Low 
$1961 July 6 
20.25 Feb. 16 
18.73 Aug. 11 
17% May 14 
16.90 Jan 27 
13.56 Jan. 3 
13 56 Dec 6 
15.990 Dee. 16 
17.544 Nov 1 
Stee) Scrap 
Dec 13. 1938, $14.92 a Gross Ton (Based on No. 1 heavy melting steel 
One week ago....--.-.---.-----. $1475; quotations at Pittsburgh, Philadelphia 
One mcnth ago..........------- 14 s;| and ( bicago 
One year af0......-..-.-------- 13.42 wie 
1668 < do ctcbdcciscsessddacocsssetaiiad $15.00 Nov. 22 $1100 June 7 
8067 . oda nkdotnhinindbrtnanuittidaabie 21.92 Mar. 30 1292 Nov. 16 
| nee iimondannitcnnetalatiiulia, 17.75 Dee 21 1267 June 9 
0000. > (dbs dbusscdeses Sapeapipecgne 13.42 Dee. 10 10.33 Afr. 23 
00 ‘ 9650 Sept. 25 
6.75 Ian. 3 
6.43 July & 
1125 Dec. 9 
13.08 Nov. 22 





The American Iron and Steel Institute on Dee. 12 an- 
nounced that telegraphic reports which it had received indi- 
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cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 57.6% of capacity 
for the week beginning Dec. 12, compared with 59.9% one 
week ago, 62.6% one month ago, and 27.4% one year ago. 
This represents a decrease of 2.3 points, or 3.8% from the 





estimate for the week ended Dec. 5, 1938. Weekly in- 

dicated rates of stecl operations since Dec. 6, 1937, follow: 
1937 1934— 1933— 1933— 

Dec. 6 27.5% |Mar. 14 32.1% | June 27__._.28.7%| Det. 10.__--51.4% 

Dee. 13.....27.4%| Mar. 21_--..33.7%| July 5 22.4%| det. 17 49.4% 

Dec. 20 23.5%| lar. 28 35.7% | July 11 32.3% | Jet. 24 53.7% 

Dec. 27. ..-19.2%|Apr. 4.-.--32.6%|July 18 36.4%| Jet. 31_-.--56.8% 
1935- Apr. 11.-.--32.7% | July 25 37.0%|Nov. 7 61.0% 

Jan. ; 25.6%\Apr. 18- 32.4% | Aug. 1 39.8% | Nov. 14 62.6% 

Jan. 1.-.--27.8%|Apr. 25--.-.32.0%| Aug. 8 39.4% | Nov. 21 61.9% 

Jan. 17.....29.8%|May 2....-30.7%| Aug. 15 40.4% | Nov. 28_-_- 60.7% 

Jan. 24._._.32.7%|May 9.----30.4%| Aug. 22 42.8%| Dec. 5._._ 59.9% 

Jan, 31 20.5%| May 16 ..30.7% | Avg. 29 44.0% | Dec. 12 57.6 

Feb. 7. 30.7%| Aay 23 29.0% | Bept. 6 39.9% 

Feb. 14____-31.0%| May 31 26.1% | Sept. 12... _ 45.3% 

Feb. 21_..-.30.4%|June 6_...-.26.2% | Sept. 19 47.3% 

Feb. 28_.__-29.3%,| June 13___-_27.1% | Sept. 26... 46.7% 

ls: Detnee 29.9% | June 20- 28.0% | Oct. 3 47.9% 








“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on Dec. 12 stated: 


Steel production is offering strong resistance to the quieting influence 
of the approaching year-end. 

New business is slower, the result of the season as well as the forward 
commitments made in some products a number of weeks ago. Neverthe- 
less, the additional letdown in operations prior to the usual holiday slump 
is expected to be relatively moderate. 

Schedules in most districts were unchanged last week, the national rate 
of steel output holding at 61%. This compares with 27% a year ago. 

Renewed buying of finished steel confidently is expected with the turn 
of the year. In contrast to the situation 12 months ago, consumers will 
enter 1939 with relatively moderate stocks of most products. Sheet and 
strip inventories, while heavy in some instances, will be lighter than was 
anticipated at the time buyers were actively covering forward needs. 

Automobile builders, operating at the best rate in 16 months, have 
placed some small fill-in lots of flat-rolled steel at full market prices. With 
sustained assemblies scheduled into January, sheet and strip quotations 
will be given a more severe test next month, when automotive orders for 
larger tonnages are expected. 

In addition to the favorable outlook for the automobile industry, several 
other sources of steel business give promise of lending considerable support 
to production next quarter. The recent spurt in structural and reinforcing 
bar inquiries and awards will be intensified the remainder of December 
by the PWA program. Numerous projects under that bureau must be 
under contract or bid by Jan. 1, and the last-minute rush for estimates 
will flood the market the next three weeks. 

Annual track material buying by railroads is starting to appear, and 
purchases during ensuing months are likely to be well ahead of totals a 
year ago. Norfolk & Western has placed 13,000 tons. Union Pacific’s 
1939 requirements of rails and fastenings are estimated at 80,000 to 100,000 
tons. This past year no new rails were bought by the latter. 

Recent improvement in railroad earnings enhance equipment buying 
prospects, but further substantial gains will be necessary to finance compre- 
hensive programs of freight car and locomotive purchasing. 











The Week with the Federal Reserve Banks 


During the week ended Dec. 14 member bank reserve 
balances increased $68,000,000. Additions to member bank 
reserves arose from decreases of $30,000,000 in Treasury cash 
and $25,000,000 in non-member deposits and other Federal 
Reserve accounts, and increases of $9,000,000 in Reserve 
bank credit, $13,000,000 in gold stock, and $9,000,000 in 
Treasury currency, offset in t by increases of $14,000,000 
in money in circulation and $6,000,000 in Treasury deposits 
with Federal Reserve banks. Excess reserves of member 
banks on Dec. 14 were estimated to be approximately $3 ,480,- 
000,000, an increase of $40,000,000 for the week. 

The principal changes in holdings of bills and securities 
were an increase of $3,000,000 in United States Treasury 
Ha ig and a decrease of $3,000,000 in United States Treasury 


The statement in full for the week ended Dee. 14 will be 
found on pages 3720 and 3721. 
Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 
Increase (+) or Decrease (—) 


Dec. 14,1938 Dec. 4 1938 Dec. ” 1937 


Bills discounted.................. 7,000,000  _______. —9,000 ,000 
BE NS 2 pin Waid ulan waltoncaailen 1,000,000 = _______- —2,000,000 
U. 8. Government securities. __.___ MpGOO ERED... ccacceta / >. peeweebeea 
$15,000 000 Pn De 
,000,000 commitm’'ts—Dece. 14) 16,000,000 +1,000,000 —2,000,000 
Other Reserve bank credit_.._.___. 13,000,000 +8,000,000 -—17,000,000 
Total Reserve bank credit_______ 2,600,000,000 +9,000,000 —31,000,000 
UE MR wdiccnavcscendnawtadnsa ,380,000,000 +13,000,000 +1,615,000,000 
Treasury currency ................ 2,784,000,000 +9,000,000 159,000,000 
Member bank reserve balances_-___. 9,034,000,000 +68,000,000 +2,150,000,000 
Money in circulation. ............. © 528.200.008 + 14,000,000 ,000 ,000 
PR ikctiisadiouksocusane ; yi : —30,000,000 969,000,000 
Treasury deposits with F.R.bank.. 413,000,000 . A 
Non-member deposits and other Fed- ee oe ee 
eral Reserve accounts. ---....... 809,000,000 —25,000,000 +120,000,000 
a oe 


Returns of Member Banks in New Dork City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 


oe Current Events and Disc ussions | 
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Chronicle 
Automobile assemblies last week rose several thousand units to 100.705 


cars and trucks, highest since August, 1937. The increase resulted largely 
from further expansion in Ford's operations. With retail buying sustained 
and stocks materially smaller than a year ago, the seasonal tapering in 
production early next quarter is expected to be relatively moderate. 

Tin plate output is heading upward, following an extended period of 
light schedules, and all signs point to further gains after Jan. 1. Small 
carryover of tin plate into next year will be an important factor in bolstering 
production. 

Steel ingot production expanded more than seasonally in November. 
Gain over October was 14.6%, largest for the month in history. Total 
production was 3.572.220 tons, against 3,117,934 tons in October and 
2,154,365 tons in November, 1937. Increase over the latter month was 
65.7% and was the firse this year compared with the corresponding 1937 
period. Except for 1936, November production was the largest for the 
month since 1928, partly a reflection of the fall introduction of new auto- 
mobile models. 

Steel prices generally are steady, except for easiness in traditionally 
weak products. Several producers have announced reaffirmation of pig 
iron prices for next quarter. With a few exceptions, all iron and steel 
quotations now are established for the coming period. 

Steelmaking last week dropped 4 points to 43% at Pittsburgh and 5.5 
points to 66.5% at Cleveland, but this was offset by gains of 4 points to 
59.5% at Chicago, 4 points to 80% in New England and 2 points to 86% 
at Detroit. Other districts were unchanged, including eastern Pennsyl- 
vania at 37, Wheeling at 62, Buffalo at 49, Birmingham and Cincinnati 
at 75, St. Louis at 51.5 and Youngstown at 65. 

Except in areas influenced by export business, scrap markets are easy 
and the scrap composite is down 9 cents to $14.66. The finished steel 
composite is unchanged at $56.50 and the iron and steel composite holds 
at $36.36. 


Steel ingot production for the week ended Dec. 12, is 
placed at 60% of capacity according to the “Wall Street 
Journal” of Dec. 15. This compares with 61% in the 
previous week and 61144% two weeks ago. The “Journal” 
further reported: 


U. 8. Steel is estimated at 55% , against 5614% in the week before and 
58% two weeks ago. Leading independents are credited with 634%, 
compared with 64% in the preceding week and 6314% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes in points, from the week immediately preceding: 




















Industry U. 8. Steel Independents 
Mii ic ts ai as od on nis 60 --1 55 —1% 63% — % 
DE sikicudeceuas 28 ~—2 29 —4 28 
MR cst iedasedeu- 80 +3 70 87 +4, 
Mk datdades cawnts 56 —] 47 +1 64 —3 
MEktvapasanwaet 34 +2% 28 % 38 +3 
is 6 diane wlbucidein 33 +3 30% +3 35 +3% 
1932 - ape ae 14% —I1 15 —% 144% —1 
EERE een 25 —1% 26 —] 24 —2 
PO htbdeviiceied 37 44 +1 32 —1 
Sa ae a 63% — % 64 —1 63 
| RR Se eves 80 —2 82 79 —3 
SO 6 ds wkweevua 67% +4 70% +65 65 +3 











ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES . 


(In Millions of Dollars) 





New York City——— —-——Chicago—_——- 
Dec. 14 Dec.7 Dec. 15 Dec. 14 Dec.7 Dec. 15 
1938 1938 1937 1938 1938 1937 
Assets— $ x $ $ 3 
Loans and investments—total_. 7,876 7,846 7,981 1,916 1,906 1,944 
Loant—total . . . -.....-<ecs=-- 3,088 3,080 3,570 631 525 666 
Commercial industrial and 
agricultural loans -..-.-..-.- 1,408 1,424 1,809 343 341 444 
Open market paper....-..... 135 135 194 18 18 29 
Loans to brokers and dealers. 695 687 732 37 34 43 
Other loans for purchasing or 
carrying securities ........ 199 201 232 68 68 77 
Real estate loans........... 119 118 130 12 12 13 
Loans to banks._.....-..... 111 OS 48 Peers nite ts 1 
SO Is bi cri etccdimccciatetinaoo 421 417 425 53 52 58 
U. 8. Gov't direct obligations... 2,861 2,863 3,111 946 939 920 
Obligations fully guaranteed by 
United States Government. -. 826 809 359 114 118 163 


Other securities............... 1,101 1,094 941 325 324 255 
Reserve with Fed. Res. banks.. 4,101 4,065 2,530 935 924 613 
Ge Fe is tiki cc neinieminnen 77 66 60 38 36 31 
Balances with domestic banks__ 77 71 73 210 213 164 
Other assets—net_............ 457 461 470 54 52 59 
Demand deposits—adjusted_... 6,884 6,864 5,826 1,643 1,635 1,496 
Time deposits. -..........-.-. 601 605 662 469 468 454 
United States Govt. deposits _-_- 115 115 364 62 62 65 
Inter-bank deposits: 

Domestic banks _---....-.-- 2,703 2,659 2,021 694 681 524 

Foreign banks..........-.-.-.. 442 426 378 Q 10 6 
Borrowin@s. .. .. .. -.....------ Fae me pone 14 james eee il i 
Other liabilities. _._......-.-. 356 350 366 18 17 19 
Capital account. .....--.--...-. 1,487 1,490 1,483 258 258 247 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks them- 
selves and covering the same week, instead of being heid 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 7: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
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Dec. 7: Increases for the week of $15,000,000 in commercial, industrial 
and agricultural loans, $126,000,000 in loans to brokers and dealers’ in 
securities, $101,000,000 in demand deposits—adjusted, and $86,000,000 in 
deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $5,000,000 each 
in the Chicago and San Francisco districts and $15,000,000 at all reporting 
member banks. Loans to brokers and dealers in securities increased $116,- 
000,000 in New York City and $126,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased $10,- 
000,000 in New York City and declined $16,000,000 in the Cleveland 
district, $7,000,000 in the Boston district, $6,000,000 in the Dallas 
district, and $19,000,000 at all reporting member banks. Holdings of 
obligations fully guaranteed by the United States Government increased 
$3,000,000. Holdings of “other securities” increased $9,000,000 in New 
York City and declined $2,000,000 at all reporting member banks. 

Demand deposits—adjusted increased $97,000,000 in New York City, 
$11,000,000 in the Chicago district and $101,000,000 at all reporting 
member banks, and declined $12,000,000 in the St. Louis district. 

Deposits credited to domestic banks increased $34,000,000 in New 
York City, $12,000,000 in the Richmond district, $9,000,000 in the Boston 
district and $86,000,000 at all reporting member banks. Deposits credited 
to foreign banks declined $19,000,000 in New York City and $16,000,000 
at all reporting member banks. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Dec. 7. 


A summary of the principal assets and liabilities of re- 


porting member banks, together with changes for the week 
and the year ended Dec. 7, 1988, follows: 


Increase (+) or Decrease (—) 
Since 


Dec. 7, 1938 Norv. 30, 1938 Dec. 8, 1937 
Assets— $ g $ 
Loans and investments—total___.21,450,000,000 + 125,000,000 —39,000,000 
ERIE TEAR 8,460,000,000 + 143,000,000 —1,049,000,000 
Commercial, industrial and agri- 
cultural loans __.......-..-.- 3,881,000 ,000 +15,000,000 -—747,000,000 
Open market paper. .__-...---. 336 ,000 ,000 —2,000,000 —140,000,000 
Loans to brokers and dealers in 
gl aig pallens 838,000,000 +126,000,000 —108,000,000 
Other loans for purchasing or 
carrying securities. ........ 571,000,000 —1,000,000 —83,000 ,000 
Real estate loans. _.......-... 1,165,000,000 —4,000,000 —3,000,000 
Loans to banks -.-_........-.-. 124,000,000 +7,000,000 +47,000,000 
Ee 1,545,000,000 + 2,000,000 —15,000,000 
U. 8. Govt. direct obligations___-_-_ 8,087,000,000 —19,000,000 +74,000,000 
Obligations fully guaranteed by 
United States Government_.-_-_-. 1,685,000 ,000 +3,000,000 +583,000,000 
Other securities. _...........-.-. 3,218,000,000 —2,000,000 +353,000,000 
Reserve with Fed. Res. banks--..-. 7,395,000,000 +58,000,000 +2,104,000,000 
CREE Mss do. atitine od4<haceh ,000 ,000 +15,000,000 +118,000,000 
Balances with domestic banks__.. 2,487,000,000 +27,000,000 + ,000,000 
Tiabilittes— 
Demand deposits—adjusted_.___. 16,114,000,000 +101,000,000 +1,407,000,000 
Fain eettidnitiniots Golcemein tn 5,127,000,000 +3,000,000 —56 ,000,000 
United States Government deposits 533,000,000 —1,000,000 +116,000,000 
Inter-bank deposits: 
Domestic banks... ..-....-.... 6,298 ,000,000 +86,000,000 + 1,302,000,000 
Foreign banks... .............. 492,000,000 —16,000,000 + 84,000,000 
DOGS 6.5 bb ooh od cmtiehdhn SES: nc endjtnacct tax —12,000, 
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Japan Indicates Intention to Abrogate Nine-Power 
Treaty—End of Open-Door Policy in China Is 
Seen—Great Britain Seeks United States Coopera- 
tion in Reprisals—Alleged Rate War Between 
American and Japanese Shipping Companies— 
Sino-Japanese Conflict 


Tokio advices of Dec. 9 to the Associated Press reported 
that the new Chinese Government established under Japa- 
nese protection would soon announce the renunciation of 
the Nine-Power treaty. Despite these reports, Kensuke 
Horinouchi, new Japanese Ambassador to the United States, 
said at Seattle, Wash., on Dee. 12, that Japan would not 
disturb the open door trade policy in China after it com- 
pleted conquest of that country. Meanwhile, it was reported 
from London on Dec. 9 that Great Britain was seeking 
cooperation from the United States in applying retaliatory 
measures against Japan in an effort to maintain the open 
door principle. 

Previous international protests regarding Japan’s actions 
in China were noted in our issue of Dec. 3, page 3379. 
Associated Press Tokio advices of Dec. 9 said: 

The Nine-Power treaty, signed by China and Japan and seven Western 
Powers, the United States, Great Britain, France, Italy, Belgium, Portugal 
and The Netherlands, pledges the signatories among other things “to use 
their influence for the purpose of effectually establishing and maintaining 
the principle of equal opportunity for the commerce and industry of all 
nations throughout the territory of China.” 

But this principle, that of the open door for trade in China, had 
vanished, in the view of Tokio. A full statement of the Japanese view 
was given yesterday, it is reported in authoritative quarters, by Foreign 
Minister Hachiro Arita to the United States and British Ambassadors, 
Joseph C. Grew and Sir Robert Craigie. 

Mr. Arita’s expositions, frank and full, were said to have contained such 
phrases as “henceforth, you will be permitted” and “you will not be 
permitted” in connection with the privileges Western nations may enjoy 
in conducting commerce in China. 

Japan’s view will apply to occupied parts of China, nearly all of China 
of any importance in world commerce. 

Mr. Arita is understood to have laid down two general principles upon 
which specific questions are to be settled: 

1. The Chinese-Japanese conflict has changed the political situation in 
China and has virtually dismantled the Nine-Power pact. 

2. Japan, Manchukuo and the “New China” have become a new eco- 
nomic bloc, although they do not intend to exclude foreign trade. 

Western Powers will be expected to conduct their foreign trade on new 
principles. Mr. Arita is reported to have said the “New China” will not 
be subjected to the “colonial system.” 


A London dispatch of Dec. 9 to the New York “Herald 
Tribune,” in connection with the open door policy, said: 

The first step toward defense of Great Britain’s rights under the Nine- 
Power treaty of 1922 was taken today when the Government announced 
its intention of increasing the Board of Trade fund available for the 
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grant of export credits from £50,000,000 to £75,000,000 (from $233,- 
500,000 to $350,000,000). A source close to Whitehall hinted tonight that 
some of this money might be used to help British traders take ‘‘sanctions” 
against their Japanese rivals in China. 

The Government is studying also the possibility of extending export 
credits to China. 


United Press Washington advices of Dec. 12 reported that 
the United States Maritime Commission is investigating an 
alleged rate war between American and Japanese shipping 
companies over the South American coffee trade. Regard- 
ing a dispute between the Government of Japan and Soviet 
Russia anent Japanese demands for an extension of fishing 
rights in Siberian waters under Russian contro:, Associated 
Press advices from Tokio, Dec. 12, said: 

The Foreign Office disclosed tonight that Russian-Japanese fishery 
negotiations again were deadlocked and that a temporary arrangement was 
being sought. The Japanese Ambassador at Moscow, Shigenorj Togo, con- 
ferred with Soviet Foreign Commissar Maxim Litvinov yesterday, the 
Foreign Office said, but Soviet Russia “‘rendered impossible conclusion of a 
new fishery treaty within this year.” 

The dispute concerns principally Japanese fishing rights in Siberian 
waters, a vital source of Japanese food. (Moscow dispatches on Dec. 8 
reported a serious dispute had developed, revolving about Japanese demands 
for an extension of fishing rights in Soviet waters and a Russian demand 
for payments in connection with the 1935 sale of the Chinese Eastern 
Railway to Manchukuo.) 


On Dec. 9 the United Press reported the following from 
Moscow : 

Ambassador Togo explained that Japan cannot accept the Soviet pro- 
posals of this week, in which Russia agreed to a temporary renewal of 
part of the leases but insisted that Japan must find a way to make her 
ally, Manchukuo, pay the final instalment of the purchase price of rights 
in the former Chinese Eastern Railway. He said the question of the rail- 
way purchase cannot be linked to the fisheries question and that Japan 
insists upon a general convention regulating Japanese fishing rights in 
Soviet Far Eastern waters. 

M. Litvinov replied that Russia cannot negotiate further on the fisheries 
question unless Manchukuo makes the final railway payment, which amounts 
to about $1,500,000. 

The present fisheries leases expire Dec. 31, and unless an agreement 
is reached before that time Japanese rights automatically will expire. 
The annual Japanese catch in Soviet waters is valued at about $3,500,000. 


As to the course of the Sino-Japanese war, Associated 
Press accounts from Shanghai on Dec. 13 said: 

Chinese troops reported today that they had recovered virtually all the 
territory they had lost in Hunan Province since the Japanese occupation of 
Yochow on Nov. 12. 

They said their latest victories in the month-long counter-offensive in- 
cluded the capture of three villages east of Yochow and took them across 
the Hupeh Province border to within three miles of Tungcheng. 

They reported Sunday [Dec. 11] that their forces farther west had 
advanced up the shore of Tung Ting Lake to within five miles of Yochow. 
Tungcheng is about 40 miles east of that salient. 

Chinese advices also told of gains north of Hankow, former provisional 
capital, which is the base for Japanese operations on the Yochow front 
as well as those in Hupeh Province to the west and north. As a result 
of the recapture of three important towns east of the Peiping-Hankow 
Railway, these advices said, most of the Japanese troops in that sector 
had withdrawn to Anlu, 100 miles northwest of Hankow. 

The three towns said to be held by the Chinese were Loshan, 25 miles 
east of Sinyaug; Hwangchwan, 60 miles east of Sinyang, and Kushih, 90 
miles east of Sinyang. Sinyang is a Japanese base on the Peiping-Hankow 
Railway 110 miles north of Hankow. 


We also quote the following from advices (Associated 
Press) from Shanghai, Dec. 11: 

Guerrilla forces of China’s famed Eighth Route (former Communist) 
Army were reported today to have killed 6,000 Japanese in a major setback 
to the invaders’ long-heralded “‘mopping-up” campaign in Shansi Province. 

In addition, neutral reports said large supplies of arms and ammunition 
had been seized by Chinese carrying on ceaseless hit-and-run attacks against 
Japanese attempting to gain complete control of the northeast Province. 

These advices said the Japanese had begun an offensive against Wutai- 
shan, the Eighth Route Army’s fortified base at the foot of Wutai Moun- 
tain, but had been forced to withdraw in the face of the day-and-night 
harassing activities of the guerrillas. The Chinese were reported to be in 
control of the atea surrounding Wutaishan, where Japanese outposts and 
supply lines were being subjected to relentless guerrilla forays. 

Other guerrilla successes were reported by the Chinese Fourth Route 
Army in Anhwei, Chekiang and Kiangsu Provinces. Shanghai and Nanking, 
two of the main Japanese-captured cities, are in Kiangsu. 


Under date of Dec. 6 the Associated Press reported the 
following from Hongkong: 

Japanese reported today they had occupied Kongmoon, important treaty 
port 35 miles northwest of the Portuguese colony of Macao, further strength- 
ening their hold on Canton. They previously had occupied Kowkong, to 
the north of Kongmoon, and were reported moving southward toward 
Sunwei, famous home town of many thousands of overseas Chinese. 

Kongmoon, which was proclaimed a treaty port in 1904, was said to be 
the twenty-first treaty port to be occupied by the Japanese during the 
18 months of hostilities. 

Martial law now is in effect in the entire Chungshan district, with 


thousands of refugees pouring into Macao. 


Recent references to the Sino-Japanese matters appeared 
in these columns Oct. 29, page 2608; Nov. 12, page 2943; 
Nov. 19, page 3089, and Nov. 26, page 5234. 

——=<e————— 


Officers of Canadian Bank of Commerce Foresee Good 
Chances for Continued Dominion Economic Im- 
provement in 1939—S. H. Logan and A. E. Arscott 
Report at Annual Shareholders’ Meeting in 
Toronto 

Many of the essentials for further economic recovery are 
present in Canada, S. H. Logan, President of the Canadian 

Bank of Commerce, said on Dec. 13 at the annual share- 

holders’ meeting in Toronto. Recent gains in manufactur- 
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ing, he said, have canceled about half the recession that 
occurreu in the iaiter part of 1¥3/ and the eariy months of 
1938. He stressed the transformation of Canadian economy 
from one based primari:y on agricu.ture to one based in 
great part on mining and manufacturing as well. With 
regard .uerecto he said: 

Agricusiure, of course, still directly supporte our largest single occupa- 
tiona: ,rvup, as our farmers and their dependents constitute about one-third 
of the total population of the Dom.nion. But as no extensive land settle- 
ment has taken p.ace for mauy years the productive agricultural area had 
not been apprec.avly enlarged. Moreover, the self-su:f.cieucy programs 
of several major nations, tne high barriers erected by many countries 
against tie importation of foodsiutis aud the long series of droughts suf- 
fered between 192¥ and 19.8 by the Prairie grain growers have so 
depressed Canadian agriculture that it no longer maintains unchallenged 
supremacy. 

Whi.e we should by no means regard agriculture as at all eclipsed in 
impor.ance, we have to recognize the fact that new types of economic 
enterpr.se have come into being in recent years and that Canadian economy 
as a who.e has shiited to a more high.y industrialized plane. 

There save been many mater.al aavaatages in this notable change in the 
character ot Canad.an business, but one, which cannot be measured in 
terms of do.lars and cents, is of such consequence as to deserve special 
emphasis. In recent years the world has been subjected to rigid economic 
regulations, private enterprise has been penalized by heavy and increasing 
taxation, private capital has been fearful of moving freely into investment 
channe.s, mternational trade has been shackled by restrictive devices and 
huge expenditures have been devoted to national armaments. Because of 
these Lanuicaps the world has lost, at ieast temporarily, much of ite pre- 
war flexiviiity and constructive enterprise. Cana_a, on the other hand, has 
been abie to broaden and diversify her productive facilities, and thus to 
open for her people new sources of income and avenues of employment in 
peaceful pursuits. 


In discussing the current business situation, Mr. Logan 
said: 

As regards the current business situation, the recent progress in manu- 
facturing hus canceled about half of the recession in the latter part of 
1937 and the ear.y months of this year. The forest industries, however, 
may fuce d.fficult conditions during the winter, when the new wvuod cut 
will Lkeiy be the smallest in several years. But the enterprise in this 
group is sti.l as strong as that which overcame the conditions of the 
1929-33 period, and succee.ed in limiting the decline in the lumber cut 
in British Columbia to only 154% and the fall in newsprint production 
to 24% during the past trying year. There is now a healthier undertone 
in these inaustries. Mining activity is greater than ever before, more 
metal properties are in operation, and more people are engaged in this 
industry than in the previous year. It is estimated that over 100,000 
persons are now employed in mining, and that their annual earnings 
aggregate fully $125,000,000. The pro uction value of the industry for the 
current year (about $450,000,00) may, because of lower base metal 
prices, be fractionally less than the record established in 1937, but that 
of go.d, now at an annual rate of over $160,000,000, has reached a new 
peak. 

Farm purchasing power, though no greater than a year ago, mainly 
because of low pricee for agricultural products and an unusually large 
preport.on of unmerchantable grain, is now much better distributed as a 
result of the largest crop yielus since 1932. The grain out-turn alone in 
the Prairie Provinces is 650,000,000 bushels as compared with 370,000,000 
in 1937. 

The deep-sea fisheries have been slightly more profitable than in the 
previous year, a rise in the landed value of the Pacific Coast more than 
offsetting a decline in the Eastern area. 

From this summary of current conditions it will be apparent that many 
of the essentials for further economic recovery are now present in Canada.. 

I am confident, therefore, that if peace between the major Powers can 
be preserved end we can continue to expand our export business on reason- 
ably satisfactory terms we shall experience substantially improved business 
conditions during the coming year. 


A. E. Arscott, General Manager of the bank, reported that 
profits tor the first 11 months of 1928 were $2,648,975 after 
taxes, while total deposits are $578,013,0U0, an increase of 
$17,838,000. In discussing the outlook for 1939, Mr. Arscott 
said: 

The year now drawing to a close has been a difficult one. At its com- 
mencement business was still suffering from the recession which began 
in the United States in the early months of 1937 as a result of too 
great and rapid an expansion in the latter part of 1936 and the first 
quarter of 1937. Gradual readjustment occurred until about mid-year, 
when business activity showed signs of again advancing and the outlook 
was much improved. Following this encouraging turn we were, as you 
all know, plunged into a period of grave anxiety due to the international 
politica] situation which brought the major European countries to the 
brink of armed conflict. While diplomatic negotiations were in progress 
no one could foretell the outcome, business was, of course, profoundly 
affected, raw material markets much disturbed, security markets greatly 
depressed, Government bonds declining sharply and foreign currencies 
under heavy pressure against the dollar. It will readily be appreciated 
how seriously these disturbances handicapped trade and industry during 
those trying cays in September. However, when the crisis passed the 
movement toward recovery was resumed. . . . 

We have the new trade agreements which will become operative on 
Jan. 1 and which will have a very important bearing on our economic 
situation. So far as I personally can judge and interpret the views of 
others, I have come to the conclusion that the agreements will do much 
to rehabilitate the agricultural industry in this country, which plays so 
vital a part in the structure of our economy. 

a 


Details of Bulgaria’s Plan to Increase Remittances 
on Two League of Nations Loans and Various 
Pre-War Loans 


Supplementing the item appearing in our issue of Dec. 3, 
page 3381, we give below the details of the plan of the 
Bulgarian Government to increase its remittances during 
1939 on the two Bulgarian League of Nations loans (7% 
1926 and 744% 1928) and various Bulgarian pre-war loans. 
The details were contained in a communique published in 
London on Dec. 1 by the bondholders’ organizations for the 
loans, and issued in New York this week through Speyer & 
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Co., who, with J. Henry Schroder Banking Corp., are 
American fiscal agents for the two Bu.garian League of 
Nations loans. The communique foilows: 

Bulgarian External Loans 

The following announcement is issued jointiy by the League Loans Com- 
mittee (London), in respect of the two Buigarian League of Nations loans 
(7% 1926 and 7%% 1928); the Counc:! of Foreign Bondholders; the 
Association Nationale Des Porteurs Francais de Va.eurs Mobilieres; the 
Committee of the Amsterdam Stock Exchange; the Assoc.ation Belge 
pcur la Defense des Detenteurs de Fonds Publics; and the Swiss Bankers 
Association, in respect of the Bulgarian pre-war loans (6% 1892, 5% 1896, 
5% 1902, 5% 194, 44%% 1907 and 4%% 1909), who, during the last 
few days, have discussed the service of the Bulgarian loans w.th which 
they are concerned with MM. Bojiloff (Finance Minister of Bulgaria) and 
Stoyanoff (Director of the Debt Administration). M. Goumeff (Deputy 
Governor of the National Bank) was also present. 

The bondholders’ organizations announce, with reference to their com- 
munique of Dec. 24, 1936, that the Bulgarian Government have duly 
carried out the undertaking set out in that communique regarding the 
current service of the above-named loans. The Bulgarian Government 
have thus continued to transfer 3242% of the interest in foreign exchange 
on the instalment dates. 

The Bulgarian Government now propose the following arrangements for 
the service of the Bulgarian League and pre-war loans: 

(1) The Bulgarian Government will provide the full service of these 
loans in their budget for the financial year 1939. 

(2) At the beginning of the financial year 1939 they will hand to the 
League of Nations Commissioner non-interest-bearing leva Treasury bills 
for 61%% of the interest and the full amount of the sinking fund where 
tLis applies. 

(3) On the recognized instalment dates for each loan the Bulgarian 
Government will transfer: 

(a) 3644 % of tue tuntas.vents of interest service due in foreign exchange in respect 
of the following coupons: 7% 1926 loan coupon due July 1, 1939; 74% % 1928 loan 
coupon due May 15, 1939; 6% 1892 loan coupon due Jan. 14, 1939; 5% 1896 loan 
coupon due Jan. 14, 1939; 5% 1902 loan coupon due March 14, 1939; 5% 1904 loan 
coupon due May 14, 1939; 444% 1907 loan coupon due Feb. 1, 1939; 44% % 1909 
loan coupon due June 1, 1439. 

(b) 40% of the instalments of interest service due in foreign exchange in respect 
of the following coupons: 7% 1926 loan coupon due Jan. 1, 1940; 734% 1928 loan 
coupon due Nov. 15, 1939; 6% 1892 loan coupon due July 14, 1939; 5% 1896 loan 
coupon due July 14, 1939; 5% 1902 loan coupon due Sept. 14, 1939; 5% 1904 loan 
coupon due Nov. 14, 1939; 444% 1907 loan coupon due Aug. 1, 1939; 44% % 1909 
loan coupon due Dec. 1, 1939. 

(c) 40% of the further instalments of interest service due in foreign exchange 
up to Dec. 31, 1939. 

As, under the arrangement of Dec. 24, 1936, the Bulgarian Government have 
provided in foreign exchange, as provisional payments on account, 324 % of certain 
instalments of intercst towards the coupons due March 14, 1939, of the 1902 loan, 
May 14, 1939, of the 1904 loan, Feb. 1, 1939, of the 1907 loan, July 1, 1939, of 
the 1926 loan, and May 15, 1939, of the 1928 loan, they will forthwith provide 
additional sums in foreign exchange to raise these instalments to the 364 % level. 

For the pre-war loans the percentages of the interest to be transferred in foreign 
exchange will be calculated on the percentages provided by the agreement of Dec. 11, 
1926, for the years 1930 to 1933. For the 1892, 1902, 1904, 1907, and 1909 loans 
the calculations will be based on the amounts due in gold francs as provided in the 
original contracts. 

Coupons paid in accordance with the above provisions at 3644 % or 40%, as the 
case may be, will be regarded as satisfied by those payments. 

The further instalments of 40% of the interest service falling due up to and 
including Dec. 31, 1939, in respect of coupons maturing after Jan. 1, 1940, will be 
transferred in foreign exchange as provisional payments on account which will in 
no way prejudice any arrangements which may subsequently be made for the coupons 
to which they relate. 

(4) At the end of the financial year 1939, when the Bulgarian Govern- 
ment have duly transferred in foreign exchange the percentages of the 
interest service mentioned in paragraph 3 (a), (b) and (c), the League 
of Nations Commissioner will release to them the Treasury bills for 61% % 
of the interest and the full sinking fund mentioned in paragraph 2. 

(5) The Bulgarian Government undertake that, if they accord more 
favorable treatment to any other foreign obligation due from or guaranteed 
by the Bulgar‘an State, they will accord at least as favorable treatment 
to all the loans now urder consideration. 

(6) The Bulgarian Government undertake to discuss the future service 
of these loans with the bondholders’ committees concerned before they 
frame their budget for the financial year 1940, and in any case before 
the end of the first week in December, 1939. 

For the Bulgarian Government, 
D. BOJILOFF, Finance Minister, 
N. STOYANOFF, Director of the Debt Administration. 

The bondholders’ organizations have carefully considered these proposals 
and have also studied the situation of Bulgaria in the light of the informa- 
tion which has been made available by the League of Nations as well as 
by the Bulgarian representatives themselves. They recommend the bond- 
holders to accept the Bulgarian Government’s proposals. 

For the League Loans Committee (London), Bessborough, Chairman ; 
A. 8. G. Hoar, Secretary. 

For the Council of Foreign Bondholders, Bessborough, President; A. L. 
Philp, Joint-Secretary. 

For the Association Nationale des Porteurs Francais de Valeurs 
Mobilieres, E. Regard, President de |’Association; Paul Gauthier, President 
du Comite; L. Martin, Sous-Directeur. 

For the Swiss Bankers Association, M. Brugger, President of Balkans 
Committee; R. Dunant, Secretary to Balkans Committee. 

For the Association Belge pour la Defense des Detenteurs de Fonds 
Publics, Maurice de Cock, President; F. Van Roy, Vice-President. 

For the Committee of the Amsterdam Stock Exchange, W. Cnoop Koop- 
mans, General Secretary. 


The announcement of the bondholders’ organizations of 
Dec. 24, 1936, referred to above, was given in our issue of 
Jan. 16, 1987, page 365-366. 
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32144% of Jan. 1 Interest to Be Paid on Kingdom of 
Bulgaria 7% Settlement Loan i925—Stock Ex- 
change Ruling 

Speyer & Co. and J. Henry Schroder Banking Corp., New 

York, as American fiseal agents for the Kingdom of Bulgaria 
7% Settlement Loan 1926, announced on Dec. 13 that Jan. 
1, 1939 coupons off dollar bonds of this loan, presented with 
an appropriate letter of transmittai, wid be paid on or after 
that date at the rate of $11.38 per $35 coupon and $5.69 per 
$17.50 coupon in fur settlement for and against surrender of 
coupons. This payment represents 3214 % of the interest then 
due. 
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The New York Stock Exchange announced on Dee. 1% 
the adoption of the following rulings by its Committee on 
Floor Procedure pertaining to the Kingdom of Bulgaria 7% 
Settlement Loan 1926: 

NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 


Volume 147 


Dec. 16, 1938. 

Notice having been received that payment of $11.38 per $1,000 bond 
will be made on surrender of the coupon due Jan. 1, 1939, from Kingdom of 
Bulgaria 7% Settlement Loan 1926 dollar bonds, due 1967: 

The Committee on Floor Procedure rules that the bonds be quoted ex- 
interest $11.38 per $1,000 bond on Jan. 3, 1939: 

That the bonds shal! continue to be dealt in ‘‘Flat”’ and to be a delivery in 
settlerent of Exchange Contracts made beginning Jan. 3, 1939, must carry 
the July 1, 1939, and subsequent coupons. 

CHARLES E. 
—_——— ——— 


$688,600 of Republic of Cuba External Loan 30-Year 
544% Bonds Drawn for Redemption Jan. 15 

J. P. Morgan & Co., New York, as fiscal agents, have 
drawn by lot for redemption on Jan. 15, 1939, at 100 and 
accrued interest, out of moneys in the sinking fund, $688,600 
principal amount of Republie of Cuba externat loan 30-year 
sinking fund 54% bonds, issued under loan contract dated 
Jan. 26, 1923. Payment will be made on and after Jan. 16 
upon presentation of the bonds at the New York office of the 
fiseal agents. 


SALTZMAN, Secretary. 
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License Control of Imports and Exports Established 
by New Zealand—Foreign Exchange Resulting 
from Exports to Be Sold to Reserve Banks in 
Exchange for New Zealand Currency 


By terms of regulations made public Dec. 6 the New 
Zealand Government has established a license control on 
all imports and exports, according to a cablegram received 
in the Department of Commerce from the American Con- 
sulate General at Wellington. The Department of Com- 
merce at Washington, in making this known on Dec. 8, 
said: 

The conditions governing the granting of import licenses have not been 
announced but the Minister of Finance stated that each application would 
be decided on its merits. 

Merchandise ordered prior to Dec. 5 and arriving in New Zealand 
before Dec. 31, or which was on the sea on Dec. 5, will not need an 
import license. In this connection exporters should assure themselves that 
licenses are held by importers before shipment is made of any merchandise 
which although ordered before Dec. 5 cannot be shipped so as to arrive 
in New Zea and before Dec. 31, it was stated. 

The regulations permit the granting of export licenses freely, but the 
foreign exchange resulting from all export business must be so'd to the 
Reserve Bank of New Zealand in exchange for New Zealand currency. As a 
further means of restricting the use of foreign exchange, the Reserve Bank 
of Nw Zealand has suspended its statutory obligation to give sterling for 
its bank notes. The Minister of Finance further indicated that the 
overseas debt service will have first call on all foreign exchange derived 
from exports, the cable stated. 

The imposition of restrictions is understood to be due to the sharp drop 
in recent months in New Zealand’s export trade balance, and in the 
overseas reserves (principally those in London) of both the Reserve Bank 
of New Zealand and of private banks, according to the Commerce De- 
partment. 

——$<——— 
Member Trading on New York Stock and New York 
Curb Exchange During Week Ended Nov. 26 

Dvring the week ended Nov. 26, which included the 
Thanksgiving holiday, the percentage of — for the 
account of all members of the New Yerk Stock Exchange 
(except odd-lot dealers) and of the New Ycerk Curb Exchange 
to total transactions in each instance was below the preceding 
week ended Nov. 19, it was made known by the Securities 
and Exchange Commission yestrrday (Dee. 16). Both the 
Stock and Curb Exchange were closed on Nov. 24, Thanks- 
giving Day. 

Trading on the Stock Exchange for the account of all 
members during the week ended Nov. 26 (in round-lot 
transactions) totaled 1,898,797 shares, which amount was 
19.86% of total transactions on the Exchange of 4,779,250 
shares. This compares with member trading during the 
previous week ended Nov. 19 of 3,524,098 shares, or 20.72% 
of total trading of 8,502,210 shares. On the New York Curb 
Exchange member trading during the week ended Nov. 26 
amounted to 372,605 shares, or 18.15% of the total volume 
on that Exchange, of 1,026,580 shares; during the preceding 
week trading fcr the account of Curb members of 588,230 
shares was 20.82% of total trading of 1,412,350 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its program 
embodied in its report to Congress in June, 1936 on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.” The figures for the 
weeks ended Nov. 12 and Nov. 19 were given in these 
columns of Dee 10, page 3535-3536. In making available the 
data for the week ended Nov. 26, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Erchanze Exchange 
Total number of report. received... -.....--..---------- 1,081 825 
1 Reports showirg transactions as specialists _----.---- 98 104 
2 other transactions initiated or the : ps 
3. Reports showing other transactions initiated off the 
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Noe—On the New York Curb Exchance the round-lot transactions of spe-ialists 
“ir stucke In which .egiste © are rot strietiv compare ble with data <imilar'y desig- 
nated tor the New Vork Steck Exchance, since specialists or the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer, as 
Well as those of the speciall-t 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Nov. 26, 1938 





Total for Per 
Week Cent a 
A. TR PEE Gat PONID in o hckd obit pdieeme cucesenin 4,779,250 
B. Round lot transactions for account of members (cxcept 3 
transactions for odd-.ot accounts of specialists and odd- 
lot dealers): 
1. Transactions of «pertalists in stocks In which they are 
CGE" P UNIT IE: wancnmcidinasonmiacnauhauedd 438,470 
GeO... cheats acccheckbn dich keabdak bene 433,350 
DEE... cuadnts bénaecanmeeencecanta : 871,820 9.12 
2. Other transactions tnitiateo on the floor—Bought..... _ 350,9°0 
np Sbbbnobdéiccdeadbs bébeedbobnivestosbamenekek 335,800 
UME ich nn wind dec awd one ddiiebaaaanel 686,760 7.18 
3. Other transactions initiated off the floor—Bought-...- 154,02 
BU Godhbnnedétandscdcccdddéahbbbiembsadaibieasds 186,155 
ei ciatitads on tineen ne eiantnnin emia ened tga 340,217 3.56 
GO. Tatth—Retkdicscnie<usiitatds cbtnisinwidt 943,492 
SEES A Ra INE IN AP EMO EY AIRC VS 955,305 
DOG i tistcciindcébctbddckd dbbbiiivetitebss 1,898,797 19.86 
C. Transactions for the odd-lot accounts of specialists and 3 wi td 
od1d-tot dealers: 
A - 2p Oe Set EE, c.ceccdin. cocabdonnebawiiuidinn 101,736 
FR aE AER RI PRS Nd he Fe a AR 138,920 
Ventas ii csatiin oc dats a0 cata cddatebindonw enti 240,450 2.52 
S. Tm e660 tate-—-DeG.. 2... cc ddd wecetebewwasdbdcstivose €09,9F°0 
hs Jeet hedbeshocesesseduies dhlentabenadboote 572,952 
ig a aR Helis arbi oA aentiak sane dnecan 1,122,932 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Nov. 26, 1938 


Total jor Per 
Week Cent a 
A Total-round-lot VOM... cc ccc ccc scdeccccccccssscse<s 1,626,520 
B. Round lot transactions for account of members: fl. ag 
1, Transact‘one of peciealists in stocks in which they are 
PRPS PORES. anec ocancessssendbbwebaupat 108,890 
O608: Vc dbvebwbtibs i nvhbindbs btidivae thease stabbed 142,355 
Vick cisiinn onditbetnsonen 4usédchihduencanes 251,245 12.24 
2. Other transactions initiated on the floor—RBought_..-.-. 37,650 
bm ePOENOROREES CoROe so cenbodsnePnecanace 38,400 
eels Fees te ota, it 76,050 8.70 
3. Other transactions initisted off the floor—Bought.- --.- 21,085 
bpm s obadbsbenoeeoséeedneeoéocdecessdsebanes 24,225 
ONE. 20) Laks ads steick ede dubveltlhed 45,310 2.21 
6. Fats eR bin qurarancatiin conendnntnns din 167 ,A25 
i Ek SAS SEITE ARGO ES EOP BTS SFE HG FS AE 204,980 
GUE ska nanan cdncgeaecncdnenshdodnnoaaned 372,805 18.15 
C. Odd-lot transactions for account of specialists—Boughbt- .. 81 770 a 
ME .cnes sOnedssmococeganegedesog>thnneendénneente 59,731 
PORE .c cqctncochorcccbctntinimmmongtnonedidbas 141,471 


* The term “member.” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in member-* transactions as per cent of twice total round lot volume. 
in ealculeting these percertave the total «ef members’ trensactiones is compared with 
twice the total round-lot volume on the Exchange for the reason tha’ the total of 
members’ transactions includes both purchases and sales while the Exchange volume 
ineiudes only sales. 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Dec. 10 


On Dee. 15 the Securities and Exchange Commission 
made publie a summary for the week ended Dee. 10 of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange 
These data are based upon reports filed with the Commission 
by odd-lot dealers and specialists. The Commission added: 

It will be noted that the summary made public today no longer shows 
semi-weekly corected figures, as was the practice over the three preceding 
months, but rather presents daily corrected data, only Friday’s and Satur- 
day's figures being combined. This form, which will be continued in the 
future, was necessitated by a return of odd-lot dealers to the clearing 
procedure which they had followed prior to September, 1938. 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED DEC. 10, 


























1938 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date —— 
No. Ord Shares | Value No. Ord., Shares Value 
Geet 655628. 3,974 | 106,759] $3,828,038) 4,386 | 108,841) $3,419,101 
We eatin ox 4.750 | 135.497| 5.019.735| 5.422 | 137,072| 4,332,020 
Sete te odie 5.228 | 145.937| 5.343.174] 5.588 | 141.799] 4.903.056 
lg Nek: Bin 4.030 | 112.684| 3.900.935) 4.392 | 110,600] 3,469,063 
Dec. 9 and 10....| 5.779 | 162.466) 5.839.179] 7,392 | 189.107] 5,970,998 
Total tor week..! 23.761 | 663,34?(323,931,061| 27,180 | 687,419'$22,094,238 
——<@——_ 


Further Changes Made in New York Stock Exchange 
Ticker Symbols 

The New York Stock Exchange made known on Dee. 8 

its sixth group of changes in stock ticker symbols under its 

plans announced Nov. 1 to improve the stock ticker reporting 

service by shortening symbols, which was noted in these 

columns of Dee. 1, page 3538. A change in one of the sym- 
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bols reported in our issue of Dee. 10, page 3538, which be- 
came effective Dee. 12, was also announced. Instead of 
IN for Interlake Iron Corp., the symbol IK has been desig- 
nated. The following changes, announced Dee. 8, will be- 
eome effective Dec. 19: 


F10m— dl 
BY Mawets Clee, TOG... << <cee-cnaneguecsepeneersam BY 
CFY City Iev & Fuel Co---_-- Sn Sic aaa aan mimeere dip aia-aael cy 
EPU Eagineers Pub.ic :ervice Co. .........---.-.-----.-- EN 
MW De Cs tis in tlationetbibinka own eneaegana 4 MCA 
NGF} National Gypsum Co. -.-.......-----..-- ah te. in ae 
OHO Ohio Oil Co. (The) ---- idl Satria antln “aba Aellisagtictir'gs Aces ab aT OH 
RKO Kadio-Keith-Orpheum Corp. ..... - ~~ - --<<2---<-s6< RK 
SO Pr Solvay American Corp., preferred. _.__...----- - --SYA Pr 
STU EN OLDER ADIOS 
WLH NE Ws nw in dit oo wld neti ania hier emia ww 

Bond— 
NPS New Orleans Public Service, Inc. (Effective Dec. 12)... NWO 
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New York Curb Exchange Members Approve New Con- 
stitution and Interim Amendment 


The membership of the New York Curb Exchange has 
approved, by a vote of 353 to 2, the new constitution and an 
interim amendment, it was announced Dee. 12. The new 


constitution will become effective on Feb. 23, 1939, while 
the interim amendment becomes effective at once. The 
interim amendment will remain effective until Feb. 23, 1939, 
when the new constitution becomes operative. 

Under a recent amendment to the constitution at least 
275 of the 550 regular members of the Exchange have to vote 
upon an amendment and a majority of the 275 must approve 
before such an amendment becomes effective. 

Reference to the adoption of the new constitution and 
interim amendment by the Board of Governors on Novy. 23 
was noted in these columns Nov. 26, page 3237. 


_—— 


SEC Amends Rule Under Holding Company Act— 
Restricting Acquisitions of Securities Without 
Permitted Approval of Commission 


The Securities and Exchange Commission on Dec. 9 
amended one paragraph of Rule U-9C-3 under the Public 
Utility Holding Company Act of 1935 which permits a 


registered hoiding company or subsidiary company to make 
certain acquisitions of securities without seeking approval 
of the Commission. The Commission on Dec. 9 said: 

Paragraph (8) of Rule U-9C-3, as now in effect, provides in general 
that any registered holding company or subsidiary which owns, directly 
or indirectly, all the outstanding securities of another company may 
acquire other securities owned by the other company without seeking 
Commission approval. The amended paragraph (8) will substantially 
restrict this exemption. By the amended paragraph (8) a registered hold- 
ing company or subsidiary company is granted an exemption covering the 
acquisition of securities from the portfolio of wholly owned subsidiaries 
only upon condition that the total consideration paid for all such acqui- 
sitions during any calendar year does not exceed $50,000 and upon con- 
dition that the acquiring company value such securities on its books at a 
figure not in excess of the consideration paid. This amendment becomes 
effective Dec. 19, 1938. 

i 


SEC Adopts New Rule Under Holding Company Act— 
Sale of Utility Securities or Assets by Holding 
Company to Companies in Same Holding System 
Requires Commission Approval 

On Dec. 9 the Securities and Exchange Commission 
adopted a rule, designated Rule U-12F-1, providing that, 
with certain exceptions set forth in paragraphs (d), (e) and 
(f) of the Rule, no registered holding company or sub- 
sidiary shall, directly or indirectly, sell any of its public 
utility securities or utility assets to any company in the 
same holding company system or to any affiliate of a com- 
pany in such holding company system, without first making 
application to the Commission. The Rule was adopted pri- 
marily under Section 12(f) of the Publie Utility Holding 
Company Act of 1935. The Commission went on to say: 

The subject matter of the Rule is analogous to, and overlaps to some 
extent, that of Rule U-12D-1 which covers sales, direct or indirect, of 
public utility securities and utility assets by registered holding companies. 
Where a sale by a registered holding company is subject to the provisions 
of both rules, a single application will serve to secure the approval of the 
Commission, since application under the two Rules are required to contain 
the same information. Applications with respect to sales of securities 
under the new rule are to be made upon Form U-12D-1 and applications with 
respect to sales of utility assets upon Form U-12D-2, both forms previ- 
ously adopted by the Commission to be used for applications under Rule 
U-12D-1. The new Rule adopts the same form and no change will be 
made in the form except such changes in its title and the instructions to 
the form as are necessary to incorporate in the form reference to the 
new rule. 

The Commission’s order approving a sale of public utility securities or 
utility assets under Rule U-12F-1 shall be entered after an opportunity for 
hearing and upon the Commission’s firding that the terms and conditions 
of such sale are not detrimental to the public interest or the interest of 
consumers or investors and will not tend to circumvent the provisions of 
the Act or any rules, regulations or orders thereunder. 

Section 12(f) of the Act reads as follows: 

It shall be unlawful for any regis hi 
eneront, ty te of the malle OF any tonne oF Inottumensallty at intestene nant 
merce, or otherwise, to negotiate, enter into, or take any step in the performance 
of any transaction not otherwise unlawful under this title, with any company in 
the same holding-company system or with any affiliate of a company in such 
holding-company system in contravention of such rules and regulations or orders 
regarding revorts, accounts, costs, maintenance of competitive conditions, dis- 
closure of interest, duration of contracts, and similar matters as the Commission 
deems necessary or appropriate in the public interest or for the protection of in- 


vestors or consumers or to prevent the circumvention of the provisions of this title 
or the rules and regulations thereunder. 
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The text of the Commission's action follows: 


The Securities and Exchange Commission Adopts Rule U-12F-1 Under the 
Public Utility Holding Company Act of 1935 

Acting pursuant to the authority conferred upon it by sections 12(f), 

20(a) and 27(a) of the Public Utility Holding Company Act of 1935, the 

SEC deems it necessary and appropriate in the public interest and for 

the protection of investors and consumers, and to prevent the circumvention 

of the provisions of the Act, to adopt, and does hereby adopt a rule which 
shall be known as Rule U-12F-1 and shall read as follows: 


Rule U-12F-1—Sale of Public Utility Securities and Utility Assets to 
Associate Companies or Affiliates 

(a) No registered holding company or any subsidiary thereof shall, 
directly or indirectly, sell any security which it owns of any public utility 
company, or aby utility assets, to any company in the same holding com- 
pany system or to any affiliate of a company in such holding company 
system except upon application to the Commission and in compliance 
with an order of the Commission entered after opportunity for hearing 
upon such application. 

(b) An application with respect to a sale of securities subject to this 
Rule shall set forth the information prescribed in Form U-12D-1. An 
application with respect to a sale of utility assets subject to this Rule 
set forth the information prescribed in Form U-12D-2. 

(c) The Commission, after opportunity for hearing, shall approve such 
application if it finds that the terms and conditions of such sale with 
respect to reports, accounts, costs, maintenance of competitive conditions, 
disclosure of interest, duration of contracts, and similar matters, are not 
detrimental to the public interest or the interest of investors or consumers, 
and will not tend to circumvent the provisions of the Act or any rules, 
regulations or orders of the Commission thereunder. 

(d) Paragraph (a) of this rule shail not apply to the sale of any 
security if the acquisition of such security by the other party to such 
transaction is not subject to approval of the Commission pursuant to 
sections 9(a) and 10 of the Act and if any of the following conditions 
are satisfied: 

(1) The seller of the securities so sold. prior to such sale, owns less than 5% 
of the class of securities so sold; or 

(2) The security so sold is issued by a public utility company which does not 
operate, or have any subsidiary company which operates, in the United States; or 

(3) Such sale is to a company which owns, directly or indirectly, all the out- 
standing securities (except the minimum amount of stock required to qualify 
directors) of the seller of such securities; or 

(4) The consideration for such sale and al! prior sales of securities of the same 
class during the same calendar year aggregates less than $£0,000 and 

(A) The security so sold is not a security of an associate company; or 

(B) The security so sold is not a voting security or a security convertible into 
a voting security. 

(e) Paragraph (a) of this Rule shall not apply to the sale of any 
utility asset where 

(1) The gross consideration, or book value of such assets, whichever is the 


greater, is less than £50,000: or 

(2) The selling company has, prior to April 15, 1938, filed with the Federal 
Power Commission an application for approval of such sale. 

(f) Paragraph (a) of this Rule shall not apply to the sale of any 
utility assets to any person if a sale of securities or utility assets to a 
Federal or State government or any subdivision or instrumentality thereof 
is conditioned upon the consummation of the sale of such utility assets to 
such person, Provided, that (1) the consideration paid by the Federal or 
State government or the subdivision or instrumentality thereof is at least 
twice the consideration paid by such person and, (2) the utility assets to 
be sold to such person are physically interconnected with facilities already 
owned by such person. 

Effective Dec. 19, 1938. 

———_—_<——— 


New Rule Adopted by SEC Aimed to Increase Flow of 
Capital—Persons Purchasing Unsold Portion of 
Issue for Investment Not Subject to Liability as 
Underwriters 

The Securities and Exchange Commission announced on 
Dee. 14 the adoption of a rule under the Securities Act of 
1933 the effect of which is to exclude from the category of 
“underwriters”, as defined in the Act, persons whose con- 
nection with a distribution of securities is confined to sup- 
plying secondary capital by purchasing for investment any 
securities remaining unsold in the hands of the underwriters 
at the conelusion of the public offering. Persons who have 
doubt concerning the application of this rule will find the 
staff of the commission at all times available for discussions 
of the scope of the rule and its application to their particular 
situations, said the SEC. The commission also annou 
that it regards the rule as tentative in character, and intends 
to study the effects of the rule in operation before adopting 
it permanently. The commission added that persons claim- 
ing the benefits of the rule will therefore be asked to supply 
the commission with information to facilitate the commis- 
sion’s study of the rule in operation. The full text of the 
commission’s action in the promulgation of the rule is as 
follows: 

The SEC, acting pursuant to authority conferred upon it by the Securities 
Act of 1933, as amended, particularly section 19 (a) thereof, and deeming 
such action necessary to carry out the provisions of the Act and necessary 
and appropriate in the public interest and for the protection of investors, 
hereby adopts the following rule: 

Rule 142. Definition of ‘‘Participates” and “Participation”, as used in 
Section 2(11), in Relation to Certain Transactions. 

(a) The terms “participates’’ and ‘‘participation’’ in section 2(11) shall 
not include the interest of a person (1) who is not in privity of contract with 
the issuer nor directly or indirectly controlling, controlled by, or under 
common control with, the issuer, and (2) who has no association with any 
principal underwriter of the securities being distributed, and (3) whose 
function in the distribution is confined to an undertaking to purchase all 
or some specified proportion of the securities remaining unsold after the 
lapse of some specified period of time, and (4) who purchases such securities 
for investment and not with a view to distribution. 

(b) As used in this rule: 

(1) The term “issuer” shall have the meaning defined in section 2(4) 
and in the last sentence of section 2(11). 

(2) The term “association” shall include a relationship between two 
persons under which one— 

(A) Is directly or indirectly controlling, controlled by, or under common 
control with, the other, or 
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(B) Has, in common”with the other, one or more partners, officers, 
directors, trustees, branch managers, or other persons occupying a similar 
Status or performing similar functions, or 

(C) Has a participation, direct or indirect, in the profits of the other, 
or has a financial stake, by debtor-creditor relationship, stock ownership, 
contract or otherwise, in the income or business of the other. 

(3) The term “principal underwriter” shall have the meaning defined 
in rule 455. 


With the publication of the rule the SEC also made public 
an opinion of its general counsel, Chester T. Lane, discussing 
the purpose and effect of the rule. The opinion follows, in 
part: 


Rule 142 was adopted in recognition of the value of secondary capital in 
facilitating the flow of investment funds into industry, and of the fact that 
the owners of such secondary capital cannot practicably perform the duty 
of thorough investigation and analysis imposed by the Act of the under- 
writer proper. The rule in no way limits the responsibility of the under- 
writer who actually serves as a conduit for the distribution of securities to 
the public, or of the underwriter who for a commission agrees with the 
issuer to purchase what the issuer is unable to sell to the public—thereby 
furnishing to the issuer the insurance without which the distribution would 
probably not be undertaken. The purpose of the rule is merely to make 
clear, what has admittedly been the subject of some debate in the past, 
that a person who does no more than agree with an underwriter to take 
over some or all of the undistributed portion of the issue, and who purhases 
for investment any securities which his commitment thus obliges him to 
take up, does not thereby subject himself to liability as an underwriter of 
the securities of the issue actually distributed to the public. 

In considering the application of the rule to particular situations, it 
should be appreciated that it applies only to persons whose connection with 
a distribution is essentially non-distributive in character. . . . 

Some question will undoubtedly be raised as to the meaning of the term 
“purchases . for investment’’, as used in the rule. The applica- 
tion of this term is of course to be ascertained in any given case by refere- 
ence to the intention of the purchaser at the time of purchase. What his 
intention was at that time is a question of fact. . . . 

Most prominent among the relevant evidentiary factors would un- 
doubtedly be the length of time elapsing between the acquisition of the 
securities and their proposed resale. Although retention of the securities 
for any given length of time would in no event be conclusive, it is obvious 
that the longer they were held the easier it would be to maintain that they 
had originally been purchased for investment; and it is my opinion that if 
they were retained for a period as long as a year that fact would be sufficient, 
if not contradicted by other evidence, to create a strong inference that they 
had been purchased for investment. However, such an inference would be 
rebuttable; for example, it would fall in the face of evidence of a pre- 
arranged scheme to effect a distribution at the end of the year. 

Another factor which may be of considerable importance is the character 
of the regular business of the person who seeks to come within the rule. 
Thus, I have little doubt that insurance and investment companies not 
ordinarily engaged in the business of dealing in securities or under writing 
distributions could quite readily sustain the burden of proof that they had 
purchased for investment. On the other hand, in the case of a securities 
dealer or an investment banking house, the nature of the business ordinarily 
carried on would create an extremely strong presumption of purchase for 
resale. It is perhaps possible that a person engaged in the investment 
banking business or in the securities business might, under some circum- 
stances, come within the provisions of the rule; but in order to reach this 
result it would be necessary to establish by the clearest kind of evidence 
that the scope and character of the person’s business were consistent with 
the purchase of large blocks of securities for investment rather than with 


a view to distribution. 
el 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
eh pea Nov. 30 Compares with $213,100,000 

ct. 31 


The following announcement showing the total value of 
commercial paper outstanding on Nov. 30 was issued on 
Dec. 16 by the New York Federal Reserve Bank: 


Reports received by this Bank from commercial paper dealers show a 
total of $206 ,.300,000 of open market paper outstanding on Nov. 30, 1938. 


This figure compares with $213,100,000 outstanding on 
Oct. 31 and with $311,000,000 on Nov. 30, 1937. 
Below we furnish a two-year comparison of the figures: 








1938— 19. 1937— 
Nov. 30--..-- Wem. Bein vou $299,300,000| Apr. 30--.-.- $285,000,000 
Oct, 31..... 213,10 *,000 1937— Mar, 31_-.-__. 90, ,000 
Sept. 30. --.- 212,300,000 | Dec. 31_--__- 279,20 ,000| Feb. 28__--_- 267,600,000 
Aug. 31.---- 209,400,000 | Nov. 30... -- 1,000,000 | Jan. 31_--_- ,800 ,000 
July 31_.--- 210,700,000 | Oct. 31_---- 323, ,000 19 
June 30----- 225,300,000 | Sept. 30- - -_- 40 ,000| Dec. 31... 215,200,000 
May 31_--._- 251,200,000} Aug. 31-_---_- 329,000,000 | Nov. 30-.-_- 191,300,000 

gt: $0. .c0s 271,400,000 | July 31_.-_- ,700 ,000 pRB SEe ss 198,800,000 
MK Mhanaes 296,600,000 | June 30... -- 4,600 ,000 
Feb. 28-.---.- 292,600,000! May 31_----. 286,90),000 
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Bankers’ Acceptances Outstanding Increased $3,765,177 
During November—Total Nov. 30 Reported at 
$273,327,135—$73,699,858 Below Year Ago : 


During November the volume of bankers’ acceptances in- 
creased $3,765,177 to $273 ,327,135 Nov. 30 from $269,561,- 
958 Oct. 31, according to the monthly report of the Accept- 
ance Analysis Unit of the Federal Reserve Bank of New York, 
issued Dec. 15. As compared with a year ago, the Nov. 30 
total is $74,699,858 below that of Nov. 30, 1937, when the 
acceptances outstanding amounted to $348,026,993. 

The increase during November was due to gains in all 
classifications of credits except those drawn for domestic 
warehouse credits. The loss from a year ago is attributed 
to decreased credits in all branches except domestic ship- 
ments and dollar exchange. The following is the report 
for Nov. 30, 1938, as issued by the New York Reserve 
Bank on Dee. 15: : 
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BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 











Federal Reserve District Nov. 30, 1938 | Oct. 31, 1938 | Nor. 30, 1937, 
COPED SRA PONS $30,539,237 $29,274,625 $31,567,951 
alte ECE eng SAE ge 196,463,573 194,650,455 248 613,273 
3. Philadelphia .._.........---- 11,154,862 10,930,422 16,079,328 
Re OUR. 6. ik ei Sbs ee cdeds 2,796,883 2,964,571 3,114,408 
i a a 784,845 588,591 1,214,131 
Oe ES 6 Sahn cuccoedsaveca 1,761,375 1,667,025 1,950,589 
a is ei ee 6,336,066 6,701,668 13,524,079 
a 732,979 793,512 874,387 
9. Minneapolis... .............- 1,419,353 1,806 .704 2,159.497 
ERR RII a; ee " ER ES a * eae 
ia Be a oe 1,957,753 1,800,143 3,007,922 
12. San Franciseo__________-_.- 19,380,209 18,375,442 25,921,428 
Grand total________ $273.327.135 | $269.581.958 | $348.026,993 














Increase for month, $3,765,177. Decrease for year, $74,699,858 
ACCORDING TO NATURE OF CREDIT 






































Nov. 30, 1938 | Oct. 31, 1938 | Nov. 30, 1937 

NO, a a wiki nt pissin babe’ ied $94,483,766 $94,128,626 $122.058,013 
MSs on p ocndabbndisonanhaee 59,197,508 56,936,788 83,854,495 
Domestic shipments. -_.._._...... 10,418,913 9,537,139 8,691,609 
Domestic warehouse credits _ . ...- 49,038 333 49,538 ,052 70,487,210 
Dollar exchange. _._._...___..-- 3,459,888 3,086,545 1,489,015 
Based on goods stored in or shipped 

between foreign countries. ___ 56,728,727 56 334,808 61,446,651 

BILLS HELD BY ACCEPTING BANKS 

CPUs ee ee ae Ry RR Ee a ats $124,236,502 
I a a ea 98,023,913 

a Ne a aa i i a ea $222,260,415 
Pe Pe EE oe ci en awn oa Na pit EG clint las opt Sos Sai Le. 1,036,911 
CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 

DEC. 15, 1938 
Dealers’ Dealers’ Dealers’ Dealers’ 

Days— Buying Rates| Selling Rates Days— Buying Rates| Selling Rates 
Here “4 7-16 BOG, uit bi 9-16 % 
tac inth oben tae ey 7-16 Bias ob shin & 5% 9-16 
Re Ream 1, 7-16 , ee es 174 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Aug. 31, 1936: 





1936— 1937— 1938— 
\ ye re $308,112,141| May 29. ..-.$385,795,967 | Feb. 28...-- 307,115,312 
Sept. 30..... 315,000,590 | June 30-..-- 364,203,843 | Mar. 31.-.-.-- $292,742,315 
Oct. 31_.... 330,205,152} July 31..-..- 351,556,950 | Apr. 30..-.-.- 278,707,940 
Nov. 30..... 349,053,490 | Aug. 31_...- 343,881,754 | May 31_..--. 268 098,573 
Dec. 31..... 372,816,963 | Sept. 30 - . --- 344,419,113 | June 30...-- 264,222,590 

1937— Oct. 30..-... 346,246,657 | July 30__... 264,748,032 
Jan. 30...-- 387 ,227.280 | Nov. 230_..... 348,026,993 | Aug. 31..-.- 258,319,612 
ef . FA 401,107,760 1938— Sept. 30...-- 261,430,941 
Mar. 31..... 396,471,668 Dec. 31-.---- 343,065,947 | Oct. 31_...- 269.°A1.958 
Apr. 30_..-- 395,031,279 Jan. 31..-.-- 325,804,395 | Nov. 30___.. 273,327,135 
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New York City’s Credit Rating Upheld by J. S. Linen 
—Vice-President of Chase National. Bank Sees 
Assets and Credit Record of Municipality Sound 
Security for Bonds 


There is apparently good reason for confidence in the 
ability of New York City to deal with its financial obliga- 


tions on a satisfactory basis, John 8S. Linen, Second Vice- 
President of the Chase National Bank, said on Dec. 8 in an 
address before the monthly meeting of the New York State 
Savings Bond Men in New York City. Mr. Linen based his 
conclusion on a survey of the taxable resources, the debt 
burden and the taxes required to support debt and operat- 
ing costs, together with prospective operations under the 
new city charter and provisions of the recently-amended 
Constitution, giving at the same time consideration to the 
additional debt incurred in connection with transit uni-fica- 
tion. Mr. Linen said: 

The taxable resources are of great variety and ample to support the 
debt permitted under the Constitution. The limitations on debt are 
definite and effective. Operations from a budgetary and fiscal standpoint 
Lave been sound, with short-term borrowing and tax collections showing 
an improving trend. Relief has been carried without any undue strain 
or endangering of the current position, and the city has performed a note- 
worthy accomplishment in this connection which compares favorably with 
any city in the country. The new city charter and constitutional pro- 
visions, while raising certain questions which will have to be dealt with, 
such as transit unification and pension requirements, are constructive and 
assure operating’ policies on a basically sound foundation. In comparison 
with other large cities, the debt burden and tax burden are reasonable in 
relation to resources, and with constitutional limitations applying they 
must remain so. All in all, the holder of New York City obligations is 
at present well secured. Constitutional and legislative provisions provide 
unusual protections as far as future prospects are concerned. 


A press release further quoted from Mr. Linen’s address 
as follows: , 

With respect to opersting within the 2% tax limit, applying to costs 
of government other than debt costs; Mr. Linen stated that mandatory 
provisions and increases required by State legislation. make many costs 
irreducible as far as budgetary authorities are concerned. The require- 
ments for principal and interest on city general obligation debt are not 
subject to the tax limit. “This is important from the point of view of 
the bondholder as well as the city,” he said. ‘The inelasticity of these 
mandatory items and the proportion which they occupy in the budget 
makes paring the budget much more difficult than is frequently realized. 
Some of the important mandatory items include salaries for school teach- 
ers, policemen, firemen, court employees, and many county employees. 
Pension fund contributions will also constitute an important item when the 
Police and Firemen’s Funds are added on July 1, 1940, as contractual 
liabilities to those already existing, which include the Teachers’ Retirement 
Fund, the Board of Education Retirement Fund and New York City 
Employees’ Retirement Fund. These last-named funds are all on an 
actuarial basis. If for the year 1938 mandatory items and debt service 
requirements are added together they total approximately $412,000,000. 
This represents about 84% of the tax levy and approximately 70% of the 
total budget.” 
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In conclusion, Mr. Linen said: “It is important to know what provision 
is made for operating deticits, when it becomes difficult to stay within 
strict 1imits. The new city charter is reassuring to the bondholder in this 
connection, as any emergency or unanticipated expenditures must not exceed 
% of 1% of the tax levy. Tax notes may be issued to finance the same, 
and they must be provided for in the following year’s budget. This 
should be effective in discouraging and avoiding unsound budgetary pro- 
cedure, which, if countenanced over a period of time, brings serious fiscal 
problems.”’ 
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Export-Import Bank Grants Credit of $25,000,000 to 
New York Company—To Finance Exports of 
Agricultural and Manufactured Products to China 
and Imports of Chinese Wood Oil—-Loans Guaran- 
teed by Bank of China 

The Export-Import Bank of Washington, has authorized 
credits to the Universal Trading Corp. of New York up to 
$25 ,0JUJ0,U0J, the proceeds to be used in financing the exporta- 
tion of Am_riean agricultural and manufactured products to 
China, and the importation of wood oil from China, it was 
announced Dee. 15 by Jesse Jones, Caarman of the Re- 
econsiruciion Finance Corp. Tae loans will be guaranteed 
by the Bank of Caina and mature over a pariod of five years. 
The funds will be disbursed as needed. Mr. Jones further 
announced in a statement issued Dee. 15, that of the $5J,- 
000,00V loan authorization to Caina in 1934, only $17,1J5,- 
385.80 was used. Tne announcement from the R#'C goes on 
to say: 

In April, 1937 a loan of $1,600,000 was authorized for the purchase of 
locomotives in this country. This loan matures monthly over a period of 
five years. In 1931 the Grain Stabilization Corp. sold China 15,000,000 
bushels of wheat for a consideration of $9,212,826.56. 

All of these credits are now handled by the Export-Import Bank. 

The total actual disbursements for loans to China since 1931 have been 
$27 051,412.36. $14,419,892.36 has been paid and the balance is being 
paid as it matures. $3,801,055.62, including interest, has been paid since 
Sept. 30, 1937, the last payment having been made Sept. 30, 1938. 


Refurence to the sale of locomotives to China, in which 
the xp vri-Import Bank participated in financing, was 
made in our issue of July 10, 19357, page 2U8. 
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Steady and Profitable Expansion of Operations of 
Federal Savings and Loan Insurance Corporation 
Outlined by KHLBB 

The expansion of operations of the Federal Savings and 
Loan Insurance Corporation was outlined on Nov. 26 in a 
statement by the Federal Home Loan Bank Board, which 
surveyed the Corporation’s accomplishments for the fiscal 
year ending June 50, 1938. Reviewing its operations, the 
Board said it has steadiiy carried forward its principal 
function “to strengthen the confidence of the public in sav- 
ings and loan associations, one of the chief sources for home 
mortgage funds throughout the country.” The Board said: 

It can be said with certainty that insurance of accounts has encouraged 
the flow of investors’ money into savings and loan associations, decreased 
withdrawals, increased reinvestment of funds, increased the supply of 
mortgage funds, and in general has strengthened the confidence of the 
community in this type of home-financing institution. 

Evidence of the beneficial effects of insurance is the growth in resources 
of those associations which have obtained insurance. This gratifying 
growth is reflected in our charts of operations of insured associations for 
the fiscal year. During the year private investments in 1,405 identical 
institutions, covering Federal and State-chartered institutions which were 
insured over the entire reporting period, increased by 13.1%. 


The statement issued Nov. 26 by the FHLBB went on 
to say: 

The Insurance Corporation, at the end of more than four years of 
operation, has been called on to refund losses of only $104,845 while 
amassing reserves in excess of $15,000,000, Nugent Fallon, General Man- 
ager, said. At the same time, Mr. Fallon stated, it is the purpose of the 
Corporation to increase its reserves to 5% of the risks that it insures. 
Reserves now are being accumulated, he explained, at the rate of more 
than $5,000,000 per year. ° 

Authorized in 1934 by Congress to insure the safety of investments in 
thrift and home-financing institutions up to $5,000, the Corporation oper- 
ates on a paid-in capital of $100,000,000. 

In outlining the conservative financial policies of the Corporation, Mr. 
Fallon said: 


“The corporation selects its risks, and further safeguards itself by annual examina- 
tions and audits, and by compulsory establishment within 20 years of a 5% insurance 
fund within each insured association. 
“We are currently operating and meeting our losses without using any of the 
premium receipts or admission fees or any of the earnings from our $100,000,000 
capital, all of these items being added to reserves.” 
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Report on Assets of Members of United States Building 
and Loan League—34 with Assets of Over $10,- 
000,000 on July 1 


The United States Building and Loan League made known 
in Chicago on Dec. 3 that there were 34 savings, building 
and loan associations, members of the League, who had 
assets of more than $10,000,000 on July 1. Twenty of this 
group, it is pointed out, gained in assets during the first 
six months of the year, and five of them added on more 
than $1,000,000 during that period. Two institutions entered 
the $10,000,000 list at mid-years after hovering just below 
it at the beginning of the year. In noting this an announce- 
ment by the Building and Loan League continued: 

Of its member institutions the League lists 72 with assets between 
$5,000,000 and $10,000,000 as of the sume period. Exactly half of these 
showed gains in assets during the first half of the year, and six associa- 
tions by their gains entered the $5,000,000 ranks for the first time. 

Analyzing the conditions reflected in this comparison of figures on the 
larger associations, A. D. Theobald, Assistant Vice-President of the League, 
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Chionicle Dec. 17, 1938 
pointed out that the gains have been widespread geographically, an indica- 
tion that recovery in the thrift and home financing business is general. 
The over $10,000,000 associations gaining in assets were scattered in a 
dozen different States, including those on both east and west coasts and 
in the central part of the country. Six additional States are represented 
by the $5,000,000 to $10,000,000 associations which have grown between 
Jan. 1 and July 1, 1938. 

A third of the $10,000,000 associations show larger assets today than 
they did five years ago, Mr. Theobald reports, in spite of the fact that 
most of the deflation of these institutions’ holdings has taken place 
since 1933. 

It is further pointed out that whereas the Chicago area five years ago 
had only one association in the above $5 000,000 group, it has three today, 
and one of them is more than $10,000,000. 
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Tenders of $384,501,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Dec. 14— 
$100,716,000 Accepted at Average Rate of 0.013% 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Dee. 12 that the tenders to the offering last 
week of $100,000,000, or thereabouts, of 91-day Treasury 
bills totaled $284,501,000, of which $100,716,000 were 
accepted. As noted in our issue of Dec. 10, page 3538, the 
tenders to the offering were received at the Federai Re- 
serve banks and the branches thereof up to 2 p. m., Eastern 

Standard Time, Dee. 12. The Treasury bills are dated 

Dec. 14, 1928, and will mature on March 15, 1939. 

Recarding the accepted bids to the offering, Secretary 

Morgenthau’s announcement of Dec. 12 had the following 

to say: 

Total applied for, $384,501 ,000 

Range of accepted bids: 

High, 100 

Low, 99.996; equivalent rate approximately 0.016% 

Average price, 99.997; equivalent rate approximately 0.013% 
(50% of the amount bid for at the low price was accepted.) 
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$360,000 of Government Securities Purchased by 
Treasury During November 

Market transactions in Government securities for Treas- 
ury investment accounts in November, 1988, resulted in 
net purchases of $360,000, Secretary of the Treasury Henry 
Morgenthau Jr. announced on Dec. 15, This compares with 
net purchases of $1,044,000 during October. The following 
tabulation shows the Treasury’s transactions in Government 
securities, by months, since the beginning of 1937: 


Total accepted, $100,716,000 





1937— 1938— 

January .....-...- $14,363,300 purchased | January -......-- $12,033 ,500 sold 
February -.-...-- 5,701,800 purchased | February --...-_-~- 3,001,000 sold 
WA soos ene 119,553,000 purchased | March__--__---_-- 23,348,500 purchased 
Sg Len epee 11,856,500 purchased | April__........-- 2,480,250 purchased 
a 3,853,550 purchased | May --.--...-.---- 4,899,250 sold 

I icaticms cain ancecanseniaics 24,370,400 purchased | June. _-_....----- 783,500 purchased 
ee sb ra 4,812,050 purchased! July__.........-. 1,151,600 purchased 
August .......... 12,510,000 purchased | August _____---_-_- 3,905,650 sold 
September . -...-- 8,900,000 purchased | feptember - - - - __- 38,481,000 purchased 
I is tidhci gisciee ms 3,716,000 purchased | October - - - ----_-- 1,044,000 purchased 
November. -_..-- 2,000,050 purchased | November - - __-_- 360,000 purchased 
December - - . - . -- 15,351,100 sold 
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New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Dec. 21, 1938 

Announcement of a new offering of 91-day Treasury bills 
to the amount of $100,000,000, or thereabouts, was made 
on Dec. 15 by Henry Moigenthau Jr., Secretary of the 
Treasury. The bis will be dated Dec. 21, 1938, and will 
mature on March 22, 1939. They will be sold on a dis- 
count basis to the highest bidders and on the maturity date 
the face amount will be payable without interest. There 
is a maturity of bills on Dec. 21 in amount of $100,043,000. 

The tenders to the new offering announced Dec. 15 will 
be received at the Federal Reserve Banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, Dec. 19. 
Tenders will not, however, be received at the Treasury 
Department, Washington. In his announcement of Dec. 
15 Secretary Morgenthau added: 

They (The Bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,- 
000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated 
banks and trust companies and from responsible and recognized dealers 
in investment securities. Tenders from others must be accompanied by 
a deposit of 10% of the face amount of Treasury bills applied for, un- 
less the tenders are accompanied by an express guaranty of payment by 
an incorporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 19, 
1938, all tenders received at the Federal Reserve Banks or branches there- 
of up to the closing hour will be opened and public announcemert of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly re- 
serves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Those submitting tenders will be advised of the accept- 
ance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve Banks in cash or 
other immediately available funds on Dec. 21, 1938. 

The Treasury bills wil] be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is 


invited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax.) No loss from the sale or other disposition 
of the Treasury bills shall be allowed as a deduction, or otherwise rec- 
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ognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 
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Final Figures on Treasury’s Dec. 15 Financing—Cash 
Subscriptions of $731,445,700 Allotted for 234% 
Bonds and 11(% Notes—$9,379,334,350 Subscribed— 
anee Subscriptions of $929,084,200 Allotted in 

u 

The final subseription and allotment figures with respect 
to the offering last week of 234% Treasury bonds of 1960-65, 
1%% Treasury notes of Series B-1943 and 2% Treasury 
bonds of 1947 were announced on Dee. 13 by Henry Morgen- 
thau Jr., Secretary of the Treasury. The 234% bonds were 
offered for cash in amount of $400,000,000, or thereabouts, 
and the notes in amount: of $300,000,000, or thereabouts, 
the 2% bons were offered in exchange for the 114% Treasury 
notes of Series C-1939, maturing March 15, 1939, ovtstand- 
ing in amount of $941,613,750. Reference to the Dee. 15 
financing was made in our issue of Dec. 10, page 3539. 

Cash subscriptions received to the offering totaled $9 ,379,- 
334,350, Secretary Morgenthau announeed. The amount 
allocated was reported at $731,445,700. A departure was 
made in the allotment of cash subscriptions in that no pre- 
ferred allotments were made; this -change in policy was 
reported in these columns of lats week. Subseriptions were 
on a straight percentage basis—7% of the amount sub- 
seribed for the 234% bonds and 9% for the 1% % notes. All 
exchange subscriptions of the maturing 114% notes, amount- 
ing to $929,084 ,200 were allotted in full. 

For the 234 % bonds eash subscriptions of $5,732,477 ,150 
were received and $402,876,700 allotted. The exchange sub- 





scriptions tendered and allotted for the bonds amounted to - 


$188,196,700, making a total of $591,073,400. A total of 
$3 ,646,857,200 was tendered in cash for the 14% notes, of 
which $328,569,000 was allocated. The tenders and allot- 
ments of the exchange subscriptions for the notes were in 
amount of $39,382,600, bringing to $367 ,951 ,600 the amount 
allotted for the new notes. 

The total subscriptions received and allotted for the new 
2% Treasury bonds of 1947 amounted to $701 ,504,900. The 
holders of $12,529,550 of 144% Treasury notes who did not 
exchange their holdings for either the new bonds or notes will 
be paid in cash when they mature on March 15. Subscriptions 
and allotments, as announced by Secretary Morgenthau, 
were divided among the several Federal Reserve districts and 
the Treasury as follows: 


2%% TREASURY BONDS OF 1960-65 


















































Tctal Cash Total Cash Total Exch. Total 
Federal Reserve Subscriptions| Subscriptions| Subscriptions| Subscriptions 
District Received Aliotted Received (*) Allotted 
3 % x x 

DR iciertdilcnac Sane 575,029,450 40,326,900 7,062,450 47 .389,350 
SE ER so. 5 55 ky as wien arn a 2,681,340,350| 187,858,650) 152,955,150) 340,813,800 
Philadelphia _._.______-- 376,825,400 26,581,650 3,860,250 30,441,900 
Dis thie ikdeacw ole Ga 351,262,400 24,734,250 6,495,350 31,229,600 
i ree 176,040,450 12,446,900 487 ,000 12,933,900 
ie side hs oe isda oi 151,812,400 10,896,950 264,050 11,161,000 
I Sao ele sss op 581,061,9£C 40,881,700 12,311,050 53,192,750 
SS eee 123,642,000 8,784, 1,244,150 10,028,550 
Minneapolis___._...__-- 85,817,150 6,079,400 197,750 6,277,150 
Kansas City_.._..____-. 99,414,550 7,041,250 1,406,500 8,447,750 
i is oe Sia ahs ig wp me 106,550,750 7,536,350 1,005,000 8,541,350 
San Francisco_________-- 344,275,300 24,145,160 352,000 24,497,150 
PE tesa enweaiss bee 79,405,000 5,563,150 556,000 6,119,150 
; Se _....15,732,477,18(| 407,876,700! 188,196.700! 591.073.400 

* Allotted in full. 

1%% TREASURY NOTES OF SERIES B-1943 
Total Cash Total Cash Total Erch. Total 
Federal Reserve Subscriptions| Subscriptions| Subscrtption:| Subscriptions 
District Recetoed Received (*) Allotted 

codices cenneee 260 ,626 ,600 23,473,200 1,048 ,60U 24,521,800 
New York__.__-_- wivaiddseu 1,690,081,900| 152,141,006 33,484,000} 185,625,000 
Philadelphia ___---_.--_-- 211,008,500 19,006,000 603,700 19,609,700 
Cleveland .___.._.___.-. 278,367 ,500 25,075,900 301,400 25,377,200 
nis cite cada ws 123,567 ,800 11,140,600 93,700 11,234,300 
7 RES eae ey 112,598,400 10,208 ,30 ,200 10,277 ,500 
Chicago. --- > 394,808 ,00C 35,604,400 1,138,200 36,742,600 
St. Louis 103,290,100 9,313,400 2,195,700 11,509,100 
Minneapolis - - - 46,982,100 4,244,100 43,000 4,287,100 
Kansas City. ---- 78.332, 500 7,075,500 208 ,400 7,283,900 
is ans ely edn bile te 64,612,700 5,846,800 10,000 5,856,800 
San Francisco -_- ....| 270,972,& 24,394,900 156,700 24,551,600 
Treasury __-_._----. ‘inca 11,608 ,60C 1,044,900 000 1,074,900 
y gear i ...--.13,646.857.°0C| 398.69 00F 39.3287.600! 367,951.600 





* Allotted in full. 
2% TREASURY BONDS OF 1947 
Total Subscriptions 
Received and Allotted 


Federal Reserve District— 





NS Fda siivitwsckontnahembanbaniewys htddimantbate $21,452,850 

I i 3 osteo trie cai es att ep ead ini ny Winans Ge aad awniewe 440,018,600 

pS os aes os 4 ile bide mine ae se a ieiae 11,318,450 

idl ni nance sins wale maianined hnladenieale aes iment 15,205,100 

39,156,550 

8,278,150 

7,458,150 

21,952,450 

27,825,400 

17,348,250 

6,826,400 

12,244,800 

2,389,750 

Tle iii eine cine amy sp sah hin Nites i nears Masta date ods tee tia se asi $701,504,900 
Notes exchanged for Treasury Bonds of 1960-65 ____-.--.--------- $188,196,700 
Notes exchanged for Treasury Notes of Series B-1943__--.--.-.---- 39,382,600 
Notes exchanged for Treasury Bonds of 1947______-_..---------- 701,504,900 
bel me NS. a 5 i sos hea Se es oe es aed d~ che $929 ,084,200 


Chronicle 3691 


Finland Only Nation to Meet Dec. 15 War-Debt In- 
stallment in Full—Hungary Makes Part Payment— 
11 Other Nations Default 


The Treasury Department announced on Dee. 15 that it 
had received that day the sum of $232,935.50 from the 
Government of Finland, representing a payment of principal 
in the amount of $71,000 and the semi-annual payment of 
interest in the amount of $142,905.00 under the Funding 
Agreement of May 1, 1923, and $19,030.50 as the eleventh 
semi-annual annuity due under the Moratorium Agreement 
of May 23, 1932. This payment represents the entire amount 
due from the Government of Finland. c 

The Treasury also received on Dee. 14, 1938, from the 
Government of Hungary, through the Federal Reserve Bank 
of New York, $9,828.16 in eash, as a payment on account 
of the funded indebtedness of the Hungarian Government 
to the United States. Hungary owed $51,755 in the current 
installment and was in default on debts amounting to 
$485,428, a total of $537,183, it is stated. The amount due 
from the 13 governments owing war debts to the United 
States was $2,051,707,241. The Dee. 15 installment was 
$160,217,334 and unpaid debts, previously due, totaled 
$1,891 ,489,906. The governments which defaulted were: 
Belgium, Czechoslovakia, Estonia, France, Great Britain, 
Latvia, Lithuania, Poland, Rumania and Yogoslavia. 


- 
—_- 


Maturity Value of “Baby Bonds’’ Sold Passes $2,000,- 
00u,v00 Mark—-Sales from March 1, 1935, to Nov. 30, 
1938, Totaled $2,013,114,000—Represents Purchase 
of 7,200,000 Savings Bonds by 1,400,00u Investors 


The maturity value of United States savings bonds, or 

so-called “baby bonds,” so.d to Nov. 30 has passed the 
2,000,L00,000 mark, it was announced on Dec. 12 by Secre- 
tary of the Treasury Henry Morgenthau Jr. At the close 
of business Nov, 30, Secretary Morgenthau said, the total 
amount of bonds soid since tirst oftered on March 1, 1935, 
amounted to $2,013,114,0U0, maturity value, representing a 
saie of 7,200,000 bonds which were purchased by approxi- 
mateiy 1,400,000 investors. The Secretary’s announcement 
continued : 

Primarily, savings bonds are not designed to meet the Government’s 
current need for funds. They are offered to furnish a type of Government 
security which is attractive to any citizen desiring to lay asiae 1unds for 
future use. They are particu.arly intended as a repository for savings 
in relatively smal! amounts. To safeguard them for that use, the amount 
which any inuividual might buy is restricted to $10,000, maturity value, 
in any one year. 

More than 150,000 investors buy these bonds each month. Many thou- 
sands are investing under the Reguiar Purchase Plan offered by the 
Treasury. These investors buy savings bonds each week, each month, or at 
other intervals of their choice. 

A savings bond matures in exactly 10 years. Hence, if a bond is 
bought each month these bonds will begin 10 years later to mature and 
pay each month the full maturity value for as many months as the 
original investments may have been made. 

Although savings bonds are redeemed for cash on application of the 
owner at any time after 60 days have elapsed from the issue date, less 
than 16% of the total sales made in three years have been redeemed. 

The sale of savings bonds for the 10-month period of 1935 amounted to 
$259,000,800, maturity value; for the calendar year 1936, $473,515,000, 
muturity value; for the calendar year 1937, $635,419,100, maturity value; 
through Nov. 30 of the present year, $645,179,100, maturity value, or the 
stated total sale of $2,013,114,000. 

Recentiy a questionnaire was forwarded to each owner of savings bonds. 
The several hundred thousand answers to this questionnaire have been 
audited and show that the smaller income groups own the largest number 
of bonds. Skilled workers lead in this ownership, with clerks in second 
place; then follows housewives, saiesmen and teachers in the order named. 

The reasons given by individual owners for systematic saving through 
savings bonds put “funds for retirement” in the lead. “Funds for emer- 
gencies” based on the redemption feature of savings bonds, which permite 
an owner to redeem his bond for cash at any time after 60 days from its 
issue date, makes a strong appeal and is next in reasons assigned by 
owners for the purchase of these bonds. “Cash estate,” ‘“‘education of chil- 
dren,” “creating a nucleus for home building,” “money for dependents,” 
and “travel and recreation’? have caused, according to the answers to the 
questionnaires, the investment of hundreds of millions of dollars in United 
States savings bonds. 

The coownership feature, under which a man and wife, or any two 
persons, may own a savings bond and either may redeem it without the 
signature of the other, just as checks may be drawn on a joint savings 
account, is the mos: popular method of registering savings bonds. There 
are almost as many bonds registered in the names of women as in the 
names of men, and individual ownership constitutes the great majority of 
registrations. Banks and trust companies own less than 10% in dollar 
amount of the savings bonds outstanding, and corporations only about 5%. 

The $100 bond unit is the most popu-ar denomination and has accounted 
for more than 30% of the number of bonds sold; the $25 unit is next with 
about 24% sold; the $50 unit is next with a sale of approximately 19% ; 
the $1,000 unit with 18%, while the $500 unit accounts for approxi- 
mately 9%. 





emenntiimndippenninitdinns 


President Roosevelt Breaks Ground for Memorial to 
Thomas Jefferson, Third President of United States 


Ground was broken by President Roosevelt on Dec 15 on 
the site in Washington chosen for the erection, at a cost of 
$3,000,000, of a memorial to Thomas Jefferson, third 
President of the United States. In an address at the exercises 
President Roosevelt in landing the memory of Jefferson 
said that he “has been recognized by our citizens not only 
for the outstanding part which he took in the drafting of the 
Declaration of Independence, itself, not only for his author- 
ship of the Virginia statute for religious freedom, but also 
for the services he rendered in establishing the practical 
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operation of the American government as a democracy and 
not an autocracy.”’ 

The memorial will form the fourth corner of a cross, the 
other corners being the Capitol, White House and Lincoln 
Memorial with the Washington Monument as the center. 

Incident to the ceremonies the Associated Press accounts 
from Washington Dec. 15 said: 

Mr. Roosevelt spoke from the rear seat of an open automobile, and his 
words were carried to the nation by radio. 

As he finished he asked Stuart G. Gibboney, Acting Chairman of the 
Thomas Jefferson Memorial Commission, to turn the first earth for the 
memorial. 

The day was the 147th anniversary of ratification of the first 10 amend- 
ments to the Federal Constitution. These amendments, known as the 
Bill of Rights, guarantee such fundamental rights as freedom of speech, 
press and worship. 


The President’s address follows: 


Nearly a hundred years ago, the Congress of the United States, in 
response to a general public demand, undertook to provide a memorial in 
the National Capital to the first President of the United States, George 
Washington. There followed many years of controversy both as to the 
type of memorial and as to its location. The Washington Monument 
emerged as the result of congressional action. 

Half a century ago, again in response to public demand, the Congress 
began the consideration of a monument to the memory of Abraham Lincoln 
—the preserver of the Union. Years went by and a distinguished com- 
mittee, following the broad objectives of the original plan for the develop- 
ment of the National Capital, recommended the creation of two broad axis 
in the general form of a cross—one axis from the Capitol through the Mall 
past the Washington Monument to the river bank; the other axis from the 
White House past the Washington Monument ground to another point 
near the river. 

In line with this well considered plan, the Congress erected the Lincoln 
Memorial at the end of the longer axis and it was then the clear intention 
both of the Congress and of the many planning committees and commissions 
who studied the subject to complete the other axis by the erection of a 
publice monument at the fourth corner of the cross. 

For far more than 50 years, Thomas Jefferson, the third President of the 
United States, has been by our citizens not only for the out- 
standing part which he took in the drafting of the Declaration of Independ- 
ence, itself, not only for his authorship of the Virginia statute for religious 
freedom, but also for the services he rendered in establishing the practical 
operation of the American Government as a democracy and not an 
autocracy. 

For very many years, it has seemed appropriate that with Washington 
and Lincoln, bis services should be held in memory by the erection of a 
monument of equal dignity. We are breaking ground, today, for such a 
memorial. The Congress of the United States, through a distinguished 
Commission, has, after long consideration, chosen this site and made the 
first appropriations for the erection of the Thomas Jefferson Memorial. 

In the days to come, the millions of American citizens who each year visit 
the National Capital will have a sense of gratitude that at last an adequate 
permanent National Memorial to Thomas Jefferson has been placed at this 
beautiful spot because as the joint resolution of the Congress says: ‘‘The 
American people feel a deep debt of gratitude to Thomas Jefferson” and 
“honor the services rendered by him.”’ 


- — 
™_ 


Continuance of Free Press Is Primarily Responsibility 
of Newspapers, According to President Roosevelt 


President Roosevelt, in a letter to the St. Louis “Post- 

Dispatch,” which was published Dec. 10, said that mainte- 
nance of a free press is primarily a responsibility of news- 
papers. Associated Press St. Louis advices of Dec. 10 quoted 
from the letter as follows: 
' Writing for the sixtieth anniversary section of the paper tomorrow, he 
expressed the hope that freedom of the press to criticize the Administra- 
tion would “ever prevail—throvghout this Administration and throughout 
every Administration in all the years to come.’ 

“It is not my purpose primarily to deliver a lecture on the ethics of 
journalism,” wrote President Roosevelt. “But our newspapers are s0 
essentially public institutions that they are subject to the closest scrutiny 
of their readers. Since it is the readers who make possible by their 
patronage the publication of all of our papers, perhaps the readers are 
entitled to be heard on the age-old question of a free press. . . .« 

“But more forcible than any criticism from without is the self-searching 
inquiry of those within editorial sanctums and the newspaper counting 
Tooms as to what constitutes their obligation to the readers of American 
newspapers.” 

Expressing doubt that freedom of the press was endangered “from 
without,’ the President went on: 

“I have always been firmly persuaded that our newspapers cannot be 
edited in the interest of the general public from the counting room. And 
I wish we could have a national symposium on that question, particularly 
in its relation to the freedom of the press. How many bogies are con- 
jured up by invoking that greatly overworked phrase! 

“I do not think that anyone would seriously argue that the freedom of 
the press to criticize the Administration in office has, in any manner, been 
curtailed since the spring of 1933. A casual reading of a representative 
digest would reveal the fallacy of allegations to the contrary. Praise be! 
And may that freedom ever prevail. ‘ 

“A free press is essential to us as a people and to the maintenance of 
our form of government. On the other hand, however, our government, 
Federal, State and municipal, has rightfully and necessarily an interest in 
freedom of the news as well as in the preservation of a free press.” 

The President’s letter was part of a section in the ‘‘Post-Dispatch’’ on 
the theme “Whither America?” which added an American chapter to a 
notable symposium on the “drift of civilization,’ published 10 years ago 
on the fiftieth anniversary of the “Post-Dispatch.” 


— 


President Roosevelt to Contribute All His Archives to 
Public After Re-irement—Will Donate Family 








Estate at Hyde Park to Federal Government > 
House Papers and Documents for Benefit f 
Historians 


President Roosevelt issued a statement Dec. 10 announc- 
ing that he intends to preserve intact for the benefit of 
the people of the United States all his correspondence, 
public papers, pamphlets and books, as well as his private 
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collection of books, pamphlets and other valuable source 
material. He announced that he will create a_ special 
archives building on his family estate at Hyde Park, N. Y.., 
to house these documents, and that he will vest title to 
the material in the Federal Government. The collection, 
he said, will be open to scholars and the public, and the 
estate after the President’s death will be given to the Fed- 
eral Government for the benefit of the public. The Presi- 
dent’s announcement of his plans was made as follows: 

Since 1910—or in other words for a period of 28 years—I have carefully 
preserved all of my correspondence, public papers, pamphlets, books, &c. 
This includes all incoming material and copies of practically all outgoing 
material. These years cover my service of nearly three years in the New 
York State Senate; seven and one-half years as Assistant Secretary of the 
Navy, including the World War period and two trips to Europe; my busi- 
ness and legal correspondence; much political material between 1920 and 
1928, including my campaign for the Vice-Presidency, the 1924 conven- 
tion, and the 1928 convention; my campaign for Governor in 1928 and 
1930; all of my personal papers as Governor of New York, 1929-33; the 
campaigns for the presidency, 1932 and 1936, and all of my presidential 
papers from March 4, 1933, to date. 

Because these papers relate to so many periods and activities which are 
not connected with my service in the Federal Government, I do not wish 
to break them up, leaving a portion of them to the National Archives and 
dividing the rest between the State of New York Archives, the New York 
State Historical Society, the Dutchess County Historical Society, the 
Harvard College Library, &c., &c. 

In other words, it is my desire that they be kept as a whole and intact 
in their original condition, available to scholars of the future in one 
definite locality. 

I have carefully considered the choice of locality and for many reasons 
have decided that it would be best that they remain permanently on the 
grounds of my family home at Hyde Park, Dutchess County, New York. 

I realize that the Library of Congress, the National Archives, the New 
York State Library, Harvard University and the New York State Historical 
Society would probably be glad to have the whole collection intact. It is 


_my thought, however, that an opportunity exists to set up for the first 


time in this country what might be called a source material collection 
relating to a specific period in our history. 

That part of my family’s country place at Hyde Park on which we 
live will, without doubt, eventually go to the Federal Government to be 
maintained for the benefit of the public by the Federal Government. 

It is, therefore, my thought that funds can be raised for the erection 
of a separate, modern, fireproof building to be built near my family’s 
house at Hyde Park, so designed that it would hold all of my own 
collections and also such other source material relating to this period in 
our history as might be donated to the collection in future by other 
members of the present Administration. 

I forgot to mention that in addition to the very voluminous corre- 
spondence I have also two rather specialized collections which are of some 
definite historic value: a collection of paintings, drawings, prints, manu- 
script letters and documents, log-books, pamphlets and books relating to 
the American Navy from 1775 to date; and a smaller collection of similar 
material relating to the Hudson River, and especially Dutchess County 
and the town of Hyde Park. These collections would be placed in the 
proposed building, together with the public papers, &c. 

I have also a very large number of books and pamphlets—far more than 
my children could possibly use, many of them inscribed by their authors 
to me. The bulk of these books would also be added to the contents of 
the building and, incidentally, they form the nucleus of a library relating 
to this period which would be available to students in the future. 

It is my thought that if a building such as I suggest is erected and the 
material—not only my own but that of others would would contribute 
their own material—is placed there, the title to the building and all the 
material would be vested in the United States Government and placed 
under the primary responsibility of the Archivist of the United States. 
This would insure permanent care and the provision of adequate facilities 
for its use. At the same time, being somewhat familiar with historical 
material, its preservation and its availability for students and scholars, I 
should much like to have the assistance of recognized scholars in American 
History and Government, past and present. This is why I believe that a 
collection of this kind should be under the supervision of a committee of 
historians working in cooperation with the Archivist and the Librarian of 
Congress. 

It is my hope that during my lifetime I will continue to live in the 
family home at Hyde Park, and if a period collection of this kind is 
permanently domiciled on what is my own place, I will be able to give 
assistance to the maintenance of the collection during my lifetime. As I 
have said before, it is my expectation that while the title to the collections 
would vest immediately in the Government, my family’s house and that 
portion of the place on which we live would revert to the Government on 
my death. 

All of this has the approval and consent of my mother, who owns the 
property during her lifetime. 

I may mention that the place at Hyde Park is located on the New 
York-Albany Post Road, two hours from New York City by train or 
motor, and four and one-half miles from the city of Poughkeepsie, which 
kas good hotel and other accommodations. 


a 


President Roosevelt Hopeful of Early Agreement 
Between U. S. and Canada on St. Lawrence Seaway 
and Power Project—President’s Views Made Known to 
Members of National Seaway Council 
President Roosevelt has expressed himself as “hopeful of 

early agreement between the Canadian Government and 

our own” in the matter of the development of the St. 

Lawrence Seaway and Power Project. His views were 

conveyed on Dee. 9 to Fred J. Freestone, President, John C. 

Beukema, Chairman, Executive Committee, William George 

Bruce, Vice-President and R. F. Malia, Secretary of the 

National Seaway, who in a statement to President Roosevelt 

said in part: 

The National Seaway Council, in session in Washington, wishes to 
convey to you its sincere appreciation of the efforts you are making to assure 
the undertaking of the Great Lakes-St. Lawrence Seaway and Power 
Project. We feel that the proposed treaty which the Department of State 
submitted for the consideration of the Dominion Government last May 
provides a basis for ultimate agreement between two neighbor peoples. 
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granting full consideration for the vital interests of both nations. . . . 

We are convinced that an undertaking so comprehensive in its conception, 
embodying the combined stimulus to economic growth involved in cheaper 
navigation and abundance of low cost power, is bound to generate a new 
optimism which will bring hope to the hearts of millions now facing the 
future with a sense of uncertainty. 

We recognize the tremendous odds which you have faced in your splendid 
effort to secure the initiation of this project. The opposition has been 
marshalled by special interests seeking to preserve their opportunity to 
exploit the needs of the people for their own profit. Although representing 
only a small minority of the population they control almost unlimited 
resources and influence on both sides of the border. 

» We assure you, Mr. President, of our whole-hearted cooperation in the 
continued endeavor to overcome such obstructive tactics which are delaying 
the restoration of prosperity in the country. 


A press release by the White House gives as follows the 
President’s reply: 

The President, speaking informally, replied as follows: 

“I have always appreciaced the support of the National Seaway Council 
in my efforts to assure the early undertaking of the Great Lakes-St. Law- 
rence Project. History shows that it has been the grand persistence of such 
organizations as yours which has ultimately enabled the country’s leaders 
to overcome selfish opposition to great undertakings. 

‘For many years it has been my sincere conviction that the St. Lawrence 
Project would prove second to none in its direct contribution to the economic 
welfare of millions of people on both sides of the border. It has seemed to 
me a logical continuance of the cooperation between two-peoples which has 
afforded an almost unique example of the possibility of achieving peace 
among nations. 

“In my message of Jan. 10, 1934, requesting consideration of the earlier 
treaty, I expressed the belief that fears the St. Lawrence Project would work 
to the disadvantage of other transportation agencies were groundless. I am 
more than ever convinced of that fact today. In the vast system of inter- 
dependence of which we are all parts, selfishness works inevitably to the 
disadvantage of any group seeking to preserve its special position by block- 
ing the opportunity of others to enjoy the full use of nature’s resources. 

“The economic story of this continent is an extraordinary record of the 
extent to which stimulus to economic growth in one region reacts to the 
@ greater market for the products of other regions. More products are 
exchanged and all transportation agencies participate in the growing 
prosperity. 

“The two nations, Canada and the United States, share a great water 
resource which is today only partially used. Removal of the barriers to its 
fuil use .or navigation will release milions of horsepower of cheap hydro- 
electric energy in sections in which the rapidly growing market for power 
will soon overtake present sources of supply. Failure to take advantage of 
this cheap power will not only tend to cramp industrial development but 
will force the substitution of more costly power with the resulting burden on 
consumers of electricity. In an age so dependent upon transportation and 
power serious consequences will follow failure to anticipate future require- 
ments. 
ta‘In view of the importance of these considerations, I am hopeful of an 
early agreement between the Canadian Government and our own.” 


-—»— 


President Roosevelt Convinced that 1938 Agricultural 
Adjustment Act Is Sound in Principle—Makes 
Statement In Message to American Farm Bureau 
Federation—Senator Bankhead Proposes New 
Cotton Loan Plan 


. _—_, —_ 

In a message to the American Farm Bureau Federation, 
in convention at New Orleans on Dec. 13, President Roose- 
velt stated that “I am convinced that the 1938 Agricultural 
Adjustment Act is sound in principle,” and that “the 1939 
farm program formulated under this act . . . can be 
put into operation for the 1939 crop years.” At the same 
time he urged that “‘a diligent study” be made “to determine 
if additional legislation is needed to reduce price depressing 
surpluses,” etc. The following is the President’s message: 

The American Farm Bureau Federation has always played a leading 
part in the fight for equality for agriculture. Two years ago you and your 
associates warned that without additional legislation low farm prices were 
bound to return with good weather and good crops. Good crops, large 
surpluses and low prices came before the additional legislation could 
become effective. 

I am convinced that the 1938 Agricultural Adjustment Act is sound in 
principle. I am convinced that the 1939 farm program formulated under 
this act and now being offered to farmers is the best farm program that 
can be put into operation for the 1939 crop years. 

While the 1939 program is being put into operation, farm leaders should 
be making a diligent study to determine if additional legislation is needed 
to reduce price depressing surpluses, to expand domestic consumption of 
such commodities, and to provide a more effective farm program for 1940 
and later years. It will continue to be my policy to consult from time to 
time farm organizations concerning agricultural problems. 

I wish to thank your organization for its splendid cooperation with 
various agencies of the Department of Agriculture. Through such coopera- 
tion we can continue to make great strides toward a goal for agriculture 
which mean a great contribution to the national welfare. 


At the vonvention a proposal was made by Senator John 
H. Bankhead (Dem.) of Alabama that the Federal Govern- 
ment give back to farmers the cotton upon which they had 
secured loans above the market price. The United Press 
reporting this from New Orleans added: 

Senator Bankhead favored the Government giving each farmer the 
equivalent of one-third of his normal yield if the producer would decrease 
his acreage proportionately. The Alabama Senator believed such a program 
would reduce the huge cotton surplus ‘‘four or five’’ million bales within 


& WO. ks ae 
Mr. Bankhead said he would ask the next Congress to create the office 
of cotton commissioner with authority to barter cotton to foreign countries 
for manufactured goods. He added he ‘would be pleased”’ to cooperate 
in seeking similar commissioners for wheat and corn. 
——_ <> 


President Roosevelt Increases FHA Mortgage Insurance 
/ Limit to $3,000,000,000 

President Roosevelt on Dec. 13 authorized the Federal 

Housing Administration to inerease by $1,000,000,000 the 
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amount of outstanding principal of mortgages which may 
be insured by the ney, thereby raising the aggregate limit 
from $2,000,000, to $3,000,000,000. The President, 
in exercising his power conferred by the Nationai Housi 

Act, approved the increase upon the recommendation o 
Stewart McDonald, Administrator of the FHA, who, in a 
letter to Mr. Roosevelt on Dec. 6, reported that the un- 
obligated balance of the $2,000,000,000 authorization on 
Dec. 1 was $415,000,000. Mr. McDonald went on to say 
that with mortgages in process of appraisal on Dec. 1 amount- 
ing to $115,000,000 and with applications for mortgage in- 
surance being received at the rate of $100,000,000 a month, 
the original authorization would soon be exhausted. Presi- 
dent Roosevelt sanctioned the increase in a letter to Adminis- 
trator McDonald, which, together with Mr. MceDonald’s 
letter to the President, were made pubiic at the White 
House on Dee. 13. Mr. McDonald’s letter to the President 


follows: 
FEDERAL HOUSING ADMINISTRATION 
Washington 
Dec. 6, 1938. 
My dear Mr. President: 

Section 203‘a) of the National Housing Act as amended Feb. 3, 1938, 
provides that the aggregate amount of principal obligations of all mort- 
gages insured and outstanding at any one time may not exceed $2,000,000,- 
000, ‘‘except that with the approval of the President such aggregate amount 
may be increased to not to exceed $3,000,000,000.”’ 

The amended National Housing Act, with its liberalized provisions for 
encouraging the financing of homes in the moderate price class by private 
lending institutions, has been in operation for 10 months. This period 
has witnessed substantial recovery in the residential construction industry, 
especially in the building of single family homes costing less than $6,000. 
It seems apparent now that, largely because of the effectiveness of the 
amended Act, 1938 will be the most prosperous home building year since 
1929. Nevertheless, decent housing facilities in the United States are still 
grossly inadequate. An enormous task lies ahead in promoting sufficient 
construction to meet the country’s needs. 

Moreover, the public is beginning to understand that the FHA for the 
first time in our history provides an unbiased agency to which the inex- 
perienced layman may go for guidance and protection when he buys or 
builds a home. The FHA protects the buyer and the builder against ex- 
pensive and unsound financing, second mortgage rackets, high interest 
rates, hidden commissions and other discredited devices which contributed 
so largely to the real estate collapse of the early 1930's. In each of the 
48 States, the FHA has established construction standards to eliminate 
jerry building. Through its land planning activities, the FHA is assisting 
in setting up effective barriers against neighborhood blight and the develop- 
ment of futuresiums. Accordingly, the demand for the services of the FHA 
is constantly increasing. FHA mortgage insuring operations are running 
more than double the rate of a year ago. 

As of Dec. 1 the FHA had insured or had outstanding commitments 
including firm and conditional commitments to insure mortgages amounting 
to $1,585,000,000. In transacting this yolume of business, the FHA has 
incurred net losses of approximately $153,000, to meet which it has reserves 
available now in the Treasury amounting to $23,000,000. Income from 
insurance premiums and appraisal fees now approximates $1,000,000 a 
month. For the fiscal year 1940, therefore, the FHA should be able to 
operate the Mutual Mortgage Insurance System at little or no expense to 
the Federal Government and at the same time add substantially to the 
reserve fund to meet possible future losses. 

On Dec. 1 the unobligated balance of the $2,000,000,000 insurance 
authorization stood at $415,000,000. In addition, mortgages in process of 
appraisal at Dec. 1 amounted to $115,000,000 and applications for mortgage 
insurance with appraisal fees paid are being received at the rate of more 
than $100,000,000 a month. Hence it is obvious that the $2,000,000,000 
authorization will soon be exhausted. 

If residential construction is to go forward, I believe it will require con- 
tinuation of the financing facilities now available. 

I, therefore, recommend that in accordance with the authority conferred 
upon you by Section 203(a), you approve the increase in the amount of out- 
standing principal of mortgages which may be insured by an additional 
$1,000,000,000 making the aggregate $3,000,000,000. 

Respectfully yours, 
STEWART McDONALD, Administrator. 
The President 
The White House 
Washington. 


The President’s reply follows: 
THE WHITE HOUSE 
Washington 
Dec. 13, 1938. 
Honorable Stewart McDonald, 
Administrator, Federal Housing Administration, 
Washington, D.C. 
My dear Mr. McDonald: 

I have your letter of Dec. 6, 1938, in which you state that the unobligated 
balance of the present limitation of $2,000,000,000 on the aggregate amount 
of principal obligations of all mortgages insured and outstanding at any one 
time was $415,000,000 on Dec. 1, 1938, and in which you recommend that 
the present limitation be increased to $3,000,000,000. 

It is obvious from the statements in your letter that the present limitation 
will soon be reached and, if you are to continue insuring all eligible applica- 
tions presented to you for the remainder of this fiscal year and for the fiscal 
year 1940, it will be necessary for you to have an increase in the present 
authorization. 

Therefore, in accordance with the authority contained in Section 203(a) 
if the National Housing Act, as amended, I hereby approve an increase of 
$1,000,000,000 in the amount of outstanding principal of mortgages which 
may be insured by the FHA, making an aggregate of $3 ,000,000,000. 

Sincerely yours, 
FRANKLIN D. ROOSEVELT. 
rr ooo 
President Roosevelt Endorses Dismissal from WPA 
Rolls of Those Alleged as Eligible for Assistance 
Under Social Security Act—-Gov. Moore of New 
Jersey Protests Action 

Objection by Governor Moore of New Jersey, to President - 

Roosevelt has been made in the matter of dismissal from 
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the rolls of the Works Progress Administration of persons 


over 65 years of age and mothers with dependent children. 
President Roosevelt in a letter to Gov. Moore says: 


I have discussed with the Deputy Works Progress Administrator your 
wire of Nov. 30, protesting the dismissal from the works program of 
persons eligible for public assistance benefit under the Social Security 
Act. 

The question of employing o1 the works program persons who are 
eligible under the Federal law for Social Sec urity benefits is one to 
which the Works Progress Administration has given consideration over 


a long period of time. It involves not only the immediate problem of 
necessity but a serious question of Federal policy. 


It is assumed that Congress in enacting the Social Security Act in- 
tended to make provisions of a comparatively permanent nature for per- 
sons whose need is primarily due to causes other than unemployment. 
Under the circumstances, the WPA feels that their first responsibility; 
especially in view of the fact the number of persons whom they can 
en:ploy is limited, must necessarily be toward those unemployed persons 
who cannot qualify for assistance under other Federal programs. 

Moreover, since the public assistance features of the Social Security 


Act involve the States assuming the primary responsibility for assistance 
to mothers of dependent children and to aged persons, both through the 
eractment of appropriate Legislation and the appropriation of State funds, 
there is a serious question as to whether the WPA would not delay the 
assumption of this long time responsibility by the States if they continue 
to employ such persons on the Federal works program. 


advices Dec. 10 to the New York “Times” con- 
Moore’s reply to the above, and we quote in 
part what Mr. Moore has to say: 

In answer to this Governor Moore wrote the President as follows: 

I really appreciate your consideration of my telegram of Nov. 30. 
There are very important considerations which the Deputy Works Progress 
Administrator apparently overlooked in advising with you as to the dis- 
missal from the WPA of persons alleged to be eligible for public as- 
sistance benefit under the Social Security Act... . 

With reference to . .. that part of your letter which says “Since the 
public assistance features of the Social Security Act involve the States’ as- 
suming the primary responsibility for assistance to mothers of dependent 
children and to aged persons, both through the enactment of appropriate 
Legislation and the appropriation of State funds,” surely the Deputy 
Works Progress Administrator who has discussed this matter with you 
realizes that in a majority of the States, as in New Jersey, the aid to 
dependent children which is also part of our contractual plan of co- 
operation with the Security Board does not include assistance to mothers, 

Moreover, I know you are fully aware that the Federal Security Board 
itself, even for those few States which make assistance to mothers an 
addition to the grant of aid to children, does not match any part of the 
grant for the adult. 

As I point out in my telegram, grants to mothers of such children in 
New Jersey are for the purpose of aiding the children and do not include 
assistance for adults. Even if the New Jersey law should be amended 
by acts of the Legislature to make it possible for the same administrative 
agency to include making assistance grants to mothers under the Federal 
Social Security Board Law, this could not be included for matching 
purposes with the Federal Government. 

A further point in my telegram with that under date of Nov. 30 it 
was announced in New York City that the stringent orders for drastic 
reduction of the WPA rolls, which had been announced just as they 
have been in New Jersey, had been rescinded and that word had come 
from the WPA in Washington that the desirable reduction in WPA rolls 
would be accomplished by not filling vacancies if individuals were en- 
abled to return to private industry or other private employment. 

What I should like to urge upon you is that this same policy of not 
filling vacancies be considered as a means of reducing the WPA rolls in 
New Jersey and therefore that the WPA Administrator give full directions 
and authority to the local WPA Administrator to develop a procedure 
under which arbitrary and drastic elimination without more than 24 
hours notice to the persons over 65 will be modified and a plan of hav- 
ing these people dropped only if they are certified as eligible by the 
division of old-age assistance be substituted in the interest of conserving 
the morale and security of these individual needy aged persons. 

I feel sure that either Mr. Hopkins or Mr. Williams of the WPA with 
their local representative, Mr. Robert Allan, can work out practical and 
sensible solutions of these two very urgent problems by conference with 
Commissioner Ellis of our State Department of institutions and agencies 
and I would urge upon you that they be requested to consider suggestions 
I have herein made. 


Trenton 
tain Gov. 


onnpeensnidilitneniaenins 


United States Sends Further Note to Germany on 
Anti-Jewish Decree 


A further note to Germany,—the fourth, it is stated ,— 
from the State Department at Washington, was delivered in 
Berlin on Dee. 15 by Prentiss B. Gilbert, Charge d’Affaires. 


It expressed “disappointment” that the German Govern- 
ment “‘has not yet conveyed the assurance which my Govern- 
ment felt confident would be received conesrning non- 
discriminatory treatment in Germany of American citizens 
without exception based on race or creed.” 

In Associated Press accounts from Washington Dee. 15 it 
was stated: 


The latest American communication said the United States believed that 
Germany upon further consideration ‘‘will decide that American citizens 
will not be discriminated against in Germany on account of race or creed 
and that they will not be subjected to provisions of the nature of those 
embodied in the decree laws in question.” 

The German reply to the earlier reyuest for such assurances, it was said 
authoritatively, dealt only with a Dec. 3 decree of Walter Funk, Nazi 
Economics Minister, and this was held unsatisfactory. 

The new note said this country’s desire for assurances had been reiterated 
several times since last May 9, when a United States communication was 
delivered to Berlin on the German-Jewish situation. 

“My Government is concerned with the provisions of the decree laws 
which if made applicable to American citizens would have the effect of 
arbitrarily dividing them into special classes and subject them to differentia! 
treatment on the basis of such classification,’ the latest note said. 

“Tt is one of the fundamental principles of my Government to make no 
distinction between American citizens on the basis of race or creed, and 
uniformly in its relations with foreign nations it lias emphatically declined 
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the right of those nations to apply on their part such discrimination as be- 
tween American citizens. 

“This principle, furthermore, is applied by my Government to nationals 
of foreign countries residing in the United States, including Germans. The 
application to American citizens of the measures referred to would be in- 

ompatible with this principle.” 


An earlier protest by the United States was noted in 
these columns Dec. 10, page 3534. 
a <n 


United States Supreme Court Rules Negro Is Entitled 
to Enter University of Missouri Law School— 
Tribunal Refuses to Reopen Cases of 145 Dis- 
charged Seamen Ordered Reinstated by NLRB 

The United States Supreme Court, in a six-to-two de- 
cision on Dee. 12, held that Lloyd L. Gaines, a Negro re- 
siding in St. Louis, must either be admitted to the Uni- 
versity of Missouri Law Sehool, or the State must establish 
«a school of law at Lincoin University, a Negro institution, 
to which he can be admitted. The opinion, was written by 
Chief Justice Hughes; dissenting views were those of 
Justices Butler and McReynolds. On the same day the 
tribunal refused to reopen a case in which the National 
Labor Relations Board sought to force the re-instatement 
of 145 seamen who had conducted a sit-down strike on two 
vessels of the Peninsular & Occidental Steamship Com- 
pany. The Court also postponed a ruling on the constitu- 
tionality of the Tennessee Valley Authority. 

In ruling that a State must give “equality” in educa- 
tional privileges to white and Negro law students, the 
Supreme Court held that Missouri, in compelling Negro 
law students to attend school outside the State, had vi- 
olated the “equal rights” provision of the Constitution. 
Associated Press advices from Washington, from which we 
quote, reported further as follows: 

Missouri provided that until a law school for Negroes was developed 
in the State the tuition of Negro law students should be paid at uni- 
versities in adjacent States. 

“The question here,’’ Chief Justice Hughes said, “is not of a duty of 
the State to supply legal training, or if the quality of the training which 
which it does supply, out of its duty when it provides such training to 
furnish it to the residents of the State upon the basis of an equality of 
right. 

“By the operation of the laws of Missouri a privilege has been ereated 
for white law students which is denied to Negroes by reason of their 
race. 

“The white resident is afforded legal education within the State; the 
Negro resident having the same qualifications is refused it there and 
must go outside the State to obtain it. 

“That is a denial of the quality of legal right to the enjoyment of 
the privileges which the State has set up, and the provision for the pay- 
ment of tuition fees in another State does not remove the discrimination.” 

The Chief Justice’s opinion reversed a devision by the Missouri Supreme 
Court in favor of the law school. Justices McReynolds and Butler dis- 
sented, holding that “the Supreme Court of Missouri arrived at a ten- 
able conclusion and its judgment should be affirmed.” 

“That court,” Justice McReynol’s said with Justice Butler’s concur- 
rence, “‘well understood the grave difficulties of the situation and rightly 
refused to upset the settled legislative policy of the State by directing 
a mandamamus. ... 

“For a long time Missouri has acted upon the view that the best 
interest of her people demands separation of whites and Negroes in schools. 

“Under the opinion just announced (by Chief Justice Hughes) I 
presume she may abandon her law school and thereby disadvantage her 
white citizens without improving petitioner’s opportunities for legal in- 
struction; or she may break down the settled practice concerning separate 
schools and thereby, as indicated by experience, damnify both races. 

“Whether by some other course it may be possible for her to avoid 
condemnation is matter for conjecture.” 

Charles Houshon, counsel for Lloyd L. Gaines, was reported as saying 
on Dec. 12 that the Supreme Court decision probably would increase 
higher education facilities for Negroes in 16 States which now bar them 
from State professional schools. 


The Court ruling affecting the NLRB was outlined as 
follows in a Washington dispatch of Dee. 12 to the New 
York “Journal of Commerce” : 

The Court made no comment on the lower court decision which over- 
ruled an order of the Labor Board directing reinstatement of C. I. 0. 
seamen, but merely announced that appeal of the Board from this ruling 
was denied. The action is believed significant, however, in that it 
sustained the right of the master of the vessel to decide upon competency 
of his crew. 

Lower Court Ruling Given 


It was also believed to be signifiant from the point of view of activi- 
ties which crews may be allowed to engage in under the law. The de- 
cision of the Fifth Circuit Court of Appeals which the Supreme Court 
sustained in the case, held that sitdown strikes engaged in by the sea- 
men iri defiance of orders of officers “‘was at least prima facie evidence 
that the crews were guilty of mutiny.” 

The first sitdown strike took place on the steamer Florida at Miami 
on June 4, 1937, just a few minutes before the vessel was due to sail for 
Havana, heavily leaded with passengers, United States mai] and freight. 
The men sat down on the steamer Cuba at Port Tampa on June 6 of 
the same year. 

According to owners of the vessels, sitdown strikers took complete pos- 
session of the galley and food and would not permit any food to be pre- 
pared and served except to men on strike. They refused to permit the 
lighting plant and pumps to be operated so as to provide lights and eanitary 
facilities. They demanded an exc'usive contract with N. M. U. affiliate 
of C. I. O. as a condition of returning to work, even though there was 
no controversy about wages, hours or working conditions. The operators 
had a contract with the I. 8. U., rival A. F. of L. affiliate. 

Threats of Sabotage 

“There were threats of sabotage and destruction of machinery, and 
plans to engage in further sitdown strikes and to tie up the ships because 
of rivalry between the two unions.” the brief of the operators eaid. 
“As a result intense bitterness was engendered, and the officers became 
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fearful of sailing the ships with safety. As the master of the Florida 
testified, ‘I had adequate reason to kelieve the crew was not a safe crew. 


I feared for the discipline of the ship.’ ” 


<i 
> 





Senate Finance Sub-Committee Hearings on ‘‘Incentive 
Tax’’—Alfred P. Sloan Jr. Says Stability of Employ- 


ment is More Important Than Profit Sharing—Others. 


Heard 

The sub-committee of the Senate Finance Committee 
which is considering a proposal to levy an “incentive tax” 
on industry in the hope of encouraging further profit sharing, 
heard add.tional witnesses this week. Previous testimony 
was referred to in our issue of Dee. 10. pages 3387-88. Alfred 
P. Sloan, Jr. Chairman of the General Motors Corp, at the 
hearing on Dec. 9 said that “the best application of the tax 
incentive principle appears to me to be a reduction of the 
general taxes on business, because it has the economic effect 
of reducing prices and stimulating greater productivity of 
industry, resulting in the expansion of present units and the 
development of new products so essential to an advancing 
standard of living.”’ Mr. Sloan went on to say: 


All this means increased employment. The tax incentive principle as 
applied specifically to industry has been used in other industrial countries— 
some in rather a broad way, and has accomplished much for the general 
purposes that the Committee has in mind. There are difficulties involved 
in the application of certain of these plans due to limitations of definition, 
but if there is a real desire to promote more and better jobs, these are not 
insurmountable. 

I believe that the specific application of the tax incentive principle that 
offers the broadest opportunity for accomplishment and conforms to the 
essential general conditions is a plan to stimulate the substitution of new 
instruments of production for the old, thus creating employment in the 
capital goods industries which are vita] in any continuing prosperity. It is 
not only this additional productivity and employment that counts, but more 
particularly promoting the use in industry of instruments of production 
which make possible lower costs of goods and services. Speaking generally, 
it is a fact today that America’s production plant is obsolete, as measured 
by today’s technology. The true way to enlarge present pay envelopes and 
provide more envelopes for more workers is to do those things that mean 
lower prices. This can only be accomplished by increased productivity. 
Today, the tax structure as constituted, and its administration, tend to 
discourage the substitution of the new for the old. Anything that can be 
done in the way of tax incentive—and I think much can be done in the 
genera! direction that Iam urging—will, in my judgment, be a real step 
toward the objective which the Committee has in mind. 

In addition to the general specific approach to the tax incentive principle, 
there are many detailed suggestions that might be considered that will tend 
to simplify the present tax structure and act as an incentive in other ways, 
even if not exactly within the strict definition of what constitutes a tax 
incentive; therefore they ought to be studied as well. 


During his testimony Mr. Sloan made the statement that: 

When it comes to tax incentive as a principle, in the abstract, I am of the 
opinion that it is impossible to take a position for or against it. Each proposal 
must be considered not only as to itself, but as to its method of application. 
Any plan should contemplate a broad application along the industrial front, 
otherwise it prejudices the competitive setup ani may become a penalty. 
in some instances, even if it is an incentive in others. If the application is 
very limited, it becomes a subsidy, and that is highly undesirable. 


Testimony to the effect that incentive taxation might help 
toward the relief of railroads was offered before the Senate 
Committze on Dee. 12, at which time Associated Press 
accounts from Washington stated: 


R. V. Fletcher, general counsel for the Association of American Railroads, 
said the carriers should spend $1,000,000.000 a year for the next 10-years 
for modernization, replacement and repair. But before the railroads can do 
this, he added, they must squeeze about $4,000,000,000 out of their top- 
heavy capital structure. 

The witness agreed with Senator Arthur H. Vandenberg, Republican, 
of Michigan, committee member, that much progress could be made 
toward reducing the Class I[ railroads’ $11,250,000,000 bonded debt if the 
government waived income tax requirements on the ‘“‘paper profits’’ that 
would accrue to the roads if they bought these outstanding bonds at their 
present market value of about $7,250,000,000. 

Mr. Fletcher suggested also that the railroads be excused from paying 
undistributed profits tax on the money that they put into new equipment. 

The railroad counsel expressed hope that the adoption of some such 
principle of incentive taxation by the Federal government might lead the 
states, which collect the major share of taxes from the carriers, to reduce 
taxes on roads which expand their equipment. 


In the argument in behalf of the railroads it was contended 
that the proposals made would tend to put 500,000 men back 
to te in the heavy industries. The Associated Press also 
sai 


Lovell Parker, 12-years a tax expert for the joint Congressional Committee 
on taxation, testified that a reclassification of Federal taxes would increase 
employment and increase the national income. He suggested that three 
classes of income tax be created, normal, surtax and a ‘‘super”’ tax, without 
attempting to raise the total tax level, taking a $1,000,000 net income, now 
assessed $679,000 in taxes, as an example, Parker explained his proposal. 

The Government would collect $400,000 in normal taxes and surtaxes, 
he said. The remaining $279,000, called a super.tax, could be reduced 
through deductions for salaries paid to domestic servants, for increases in 
wages paid over the previous year, investment in homes, plants and ma- 
chinery, and contributions to educationa, charitable and scientific enter- 
prises. 

The witness said he believed this might result in a drop in government 

‘revenues for two or three years, but he predicted that this revenue de- 
ficiency soon would be made up by increased national income. 

J. A. Brown, Chairman of the Board of the Socony-Vacuum Oil Co., told 
the committee he believed incentive taxation would encourage business 
expansion. Mr. Brown indorsed the principle of industrial profit-sharing, 
reporting that his company had paid $7,000,000 or 11% of the net earnings 
last year in a combination pension and insurance plan for employees. 


Charles P. Cooper, Vice President of American Telephone 
and Telegraph Co., told the sub-committee on Dee. 13 he 
would indorse a policy of sharing with the customers earnings 
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accruing in a regulated industry above those needed to 
provide good wages, favorable working conditions and rea- 
sonable returns to investors. A Washington dispatch of Dee. 
13 ¥ the New York “Journal of Commerce’”’ further said in 
part: 


Mr. Cooper believed, however, that for industry as a whole profit sharing 
would not be helpful, and said further that the principle of incentive tax- 
ation ‘‘is unsound as a national policy’’ because taxes should be levied by 
the Government for revenue purposes solely and not as a means of regulating 
or influencing the course of business. 


Opposed as National Policy 

““‘We do not want to be understood as advocating the abolition of profit 
sharing in those cases where it has been found satisfactory and helpful to 
both en_ployes and the employed,”’ he explained. ‘‘Our view is that for 
industry as a whole profit sharing as a national policy would not be helpful. 
It would not tend to smooth out the peaks and valleys of booms and depres- 
sions but would tend to exaggerate them. Our national policy should be 
aimed at smoothing things out. 

“Sin ilarly, it is our belief that the principle of incentive taxation is 
unsound as a national policy. All taxes are restrictive, but they must be 
levied to provide for the expenses of Government. We believe that to 
influence the course of business by either penalties or incentives so far as 
taxes are concerned is unwise.”’ 


Senatcr Vandenberg, Republican, of Michigan, urged the 
substitution of incentive taxation for pump priming in 
Government efforts to revive business on Dee. 15, according 
to the Associated Fress, which added in part: 

Predicting that some form of tax deductions to encourage industrial 
expansion would find its way into the next Federal revenue bill, Senator 
Vandenberg said he believed testimonty before the Senate profit-sharing 
committee had demonstrated that incentive taxation is the major weapon 
that can be used for a final, successful assault upon the depression to 
produce a cure, American style. . . . 

The Michigan Senator and Senator Herring, Democrat, of Iowa, the 
members of the special profit sharing committee, are now engaged in writing 
their report, expected to be ready within a month. It will contain a profit- 
sharing formula calculated to stabilize employment and guarantee old age 
retirement funds for employees of ten of the country’s largest industries, but 
committee members indicated they planned no compulsory legislation. 

It will be offered to industry merely as a possible method of creating long- 
time amicable labor relations. 


Under date of Dec. 7 the Associated Press, reporting the 
hearing said: 

The Senate profit-sharing committee was told today that almost three 
quarters of this country’s business men would increase employment if this 
would give them exemption from the undistributed-profits and excess- 
profits taxes. 

Leo M. Cherne, executive secretary of the Tax Research Institute of 
America, of New York, testified that 1,438 companies replied to an institute 
questionnaire that they would employ a stated percentage of additional 
workers if they were exempted from the two taxes. He reported that these 
concerns now employed 373,440 workers. 


> 


TVA Again Rejects Proposal by Wendell L. Willkie for 
Sale of Utility—J. A. Krug Testifies Before Con- 
gressional Committee 


The Tennessee Valley Authority has again rejected an 
offer that the Securities and Exchange Commission fix the 
value of the properties of the Tennessee Electric Power Co., 
it was testified on Dec. 12 before a Congressional investigat- 
ing committee by J. A. Krug, TVA chief planning engineer. 
Similar testimony the previous week was noted in the 


“Chronicle” of Dee. 10, pages 3545-46. On Dee. 12 Mr. 
Krug according to Press advices said that the TVA has 
offered $67,000,000 to be paid by itself and public utilities 
in the Tennessee Valley for the electric property of the 
company, and that Wendell L. Willkie, President of the 
Commonwealth and Southern Corp., holding company has 
suggested as the price about $90,000,000. A Washington 
dispatch Dec. 12 to the New York ‘“‘Times’’ outlined this 
testimony as follows: 


Saying that he spoke for the TVA board of directors, Mr. Krug again 
rejected Mr. Willkie’s proposal for arbitration of the dispute by the SEC 
or any other ‘impartial’ tribunal on the ground that it was .. . 
intended only to delay and confuse the issue. He characterized as “‘in- 
correct’’ a statement by Mr. Willkie that the value of Tennessee Electric 
electric properties had been fixed at $94.000,000 by the Tennessee Railroad 
and Utilities Commission. 

Mr. Willkie issued two statements in New York attacking Mr. Krug’s 
testimony. Mr. Willkie insisted that the $94,000,000 figure was 
correct. He repeated his arbitration proposal, charging that TVA rejects 
it because it does not want to pay a fair price, and made public a letter he 
wrote last Saturday to David F. Lilienthal, TVA power director, asking 
why, if TVA is convinced its offer is fair, it should ‘‘fear to submit the matter 
to arbitrators of recognized ability and probity.” ° 





Holiday Adiournment Planned 


Following a conference with President Roosevelt at the White House 
this noon, Senator Donahey, Democrat, of Ohio, committee chairman, 
announced this afternoon that the committee would adjourn on Dec. 21 
over the houidays. He declined to expand his announcement, but Francis 
Biddle, committee counsel, and both Democratic and Republican members 
said that there had been unanimous agreement that the committee could 
not complete its investigation by Jan. 3, when it was directed to report to 
Congress. 

The committee will make a partial report to Congress when it convenes, 
it is understood, asking for an extension of life and an additional appropria- 
tion in a revision of the joint resolution which created it last Spring. Con- 
gress appropriated $50,000 for the committee and the committee minority 
is pressing for another $50,000 to complete the inquiry. There is said to be 
a deficit of $15.000 to $18,000 for stenographic services and salaries. 

It may take several months before the General Accounting Office can 
finish a thorough audit of TVA books. W. O. Heffernan, secretary and 
auditor-in-chief of the committee, so far has received complete audits only 
through 1934. Several committee members insist that the audit must be 
completed through 1938 to make possible an understanding of the true cost 
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factors in the TVA yardstick for comparison as to the fairness of electric 
rates of utility companies. 

Mr. Krug is said to have testified on Dee 13 that the, TVA 
power business was $1,000,000 “‘in the red” last year, but 
predicted it would make a profit on the same accounting 


basis this fiscal year. 
—_—+__— 


Annual Report of Secretary of Agriculture Wallace— 
Regards Present Farm Program Best Thus Far 
Proposed—-Commodity Loans of Ever-normal Gran- 
ary Program Viewed as Indispensable in Emer- 
gencies—Domestic Two-price Plan Discussed 


The present national farm program more nearly meets 
the Nation’s requirements than any program that has ever 


been suggested, it is stated by Secretary of Agriculture 
Henry A. Wallace, in his 1988 annual report, issued Dec. 15. 
The report surveys sources of the agricultural maladjust- 
ment, shows its connection with urban employment and buy- 
ing power at home and abroad, analyzes disparity between 
farm production capacity and the available market, and 
declares that prevailing conditions necessitate governmental 
action. 

In his report Secretary Wallace says: 

There is no way for the farmers individually to deal effectively with 
partial loss of the export market, rapid approach of stationary popula- 
tions and increasing congestion in many rural areas that results from 
industrial depression and unemployment. Nor is there any individual 
remedy for the fact that technology increases farm production per agricul- 
tural worker, while other forces contract the market. Some people believe 
agriculture should decommercialize itself and become more self-sufficient. 
That would be a backward step. Moreover, the resulting reduced purchas- 
ing power of farmers would force some urban people into subsistence 
farming. Agriculture needs to get back on a business footing, and well- 
conceived national programs must help it to do so. 


The report traces the development of the ever-normal 
granary under the Agricultural Adjustment Act of 1938. It 
outlines the situation of unbalanced production and surplus 
supplies, and says that even when “large surpluses already 
exist the application in the next crop year of the acreage 
adjustment phases of the ever-normal granary program does 
not contemplate reducing farm output as much as industry 
reduces the factory output in every business slump when 
inventories pile up.” 

As to the commodity loan phases of the ever-normal gran- 
ary program, the report states that these are indispensable 
in emergencies, but adds that loan rates should be conserva- 
tive so as not to impound supplies or hamper the movement 
into foreign trade of surpluses of the export crops. Such 
dangers can be avoided, the report declares, by rational 
policies in determining loan rates, and by coupling loans 
with rational programs of crop adjustment. 

According to the report, “agitation continues for the 
diversion of basic agricultural commodities into foreign 
trade under some two-price system.” The report goes on 
to say: 

On minor crops, and to a certain extent on such a major crop as wheat, 
this method has limited application in the present program. Export 
diversion and the two-price export system on a large scale would involve 
the adbandonment of our present integrated method of acreage allotment, 
soil conservation, marketing quotas, and pride-adjustment payments. Ten 
or 15 years ago the plan might have worked temporarily. The thought 
then was that an inexhaustible and complacent foreign market would allow 
goods to be dumped on it indefinitely. There is no basis for entertaining 
that thought now. .. . 


The report adds: 

Plans that called immediately for greatly increased agricultural exports 
could not succeed. Importing countries would raise their tariffs or would 
exclude unwanted supplies through quotas and embargoes. World prices 
would fall. Prices in the United States would have to be fixed at high 
levels so that the farmers could break even. There would be loud protests 
from the consumers. Unlimited export dumping, with losses charged to 
the domestic consumer, is simply not practicable. If tried as a complete 
substitute for the present farm program, the results within a year or two 
would be disastrous both for agriculture and the other groups in the 
Nation whose welfare is bound up with that of agriculture. 


As to domestic two-price arrangements, Secretary Wallace 
says, in part: 

One feature of the program which probably should be given greater 
emphasis in the future is the distribution of surpluses to low-income groups 
that are under-nourished. This is not a sudden new idea. The depart- 
ment has cooperated for several years with relief agencies in distributing 
free supplies of food to the destitute. Some of the marketing agreements 
have provided for the partial disposal at low prices of surpluses in ways 
that do not interfere with distribution through regular channels. This 
feature of our program could be expanded. Some two-price 
arrangement by which low-income groups of consumers could buy surpluses 
at low prices while the rest of the population paid the regular market 
price would provide farm relief and consumer relief. . . . There are 
many practical difficulties. It is important that the distribution 
should be accomplished with the cooperation of processers and distributors, 
rather than in competition with them, in a manner that will not disrupt 
the existing marketing organizations. Moreover, it should be done at the 
lowest possible cost. . . . The department is not ready to undertake 
any extensive program of this kind, or one applied to all farm products 
in all parts of the country. It intends, however, to see what can be done 
in a small way under our present Farm Act. 


From the report we also quote: 


The AAA Program for 19389 


In most respects the AAA program for 1939 is similar to that of 1988. 
The essential parte are: 


(1) Establishment of national allotments for soil-depleting crops and a 
national objective for soil-building crops and practices. 
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(2) Establishment of individual] soil-depleting crop allotments for the 
following crops: wheat, cotton, corn, rice, potatoes, flue-cured burley, 
tire-cured and dark air-cured, cigar-filler and binder, and Georgia-Florida 
cigar-wrapper tobaccos. 

(3) A maximum payment for each participating farm for keeping within 
soil-depleting crop allotments, for attaining soil-building goals, and for 
the carrying out of good farming practices. 

(4) Crop classifications and soil-building practices similar to those 
approved in 1938. 

(5) Provision that land used for home gardens may be excluded in 
calculating soil-depleting crops for the farm. This is a new provision, 
intended to raise the living standards of many farm families. 

(6) Continued efforts to restore grass on land unsuited for crops in the 
Great Plains region. 

The principal changes in the 1939 program as compared to the 1938 
program were required by the acreage allotment and payment provisions 
of the Agricultural Adjustment Act of 1938. 

As in 1938, the general soil-depleting crop goal and the special soil- 
depleting crop goals for wheat, corn, cotton, rice and tobacco will be 
divided among States, counties and individual farms. The acreage allot- 
ment for wheat for 1939 has been established at 55,000,000 acres. It is 
being apportioned among the States, counties and individual farms on the 
basis of the formula provided in the Act. This allotment compares with 
the 10-year average of about 69,000,000 acres and an acreage seeded for 
1938 of more than 80,000,000 acres. Wheat growers who comply with 
1939 wheat-acreage allotments will qualify for 1939 conservation payments, 
price-adjustment payments, eligibility for loans on wheat, if a wheat-loan 
program is in effect next year, and renewal of crop insurance program 
policies. 


Various sections of the report deal with national aspects 
of land-use planning and with the relief of under-privileged 
groups in agriculture. Secretary Wallace gives details of 
rural rehabilitation work and assistance to tenants in be- 
coming farm owners. He discusses farm land values and 
farm credits and the farm tax system. There are chapters 
on technical progress, price spreads between town and coun- 
try, the foreign trade situation, new goals in agricultural 
research and the bearing of farm technology on farm eco- 
nomics and rural life. There is an account also of recent 
organizational changes made in the department to unify its 
work and harmonize it better with farm planning and State 
agencies and farmers. 

In the sections of the report dealing with farm produc- 
tion, prices and income in 19388 Secretary Wallace predicts 
that the cash farm income will show a gradual increase as 
the marketing season (1988-39) advances. There probably 
will be proportionately more improvement in the farm in- 
come, he says, than in the farm price level. He also says: 

The general tendency to interpret agricultural welfare in terms of prices 
rather than in terms of income frequently obscures basic improvement of 
this character. 


Cash farm income, with Government payments to farm- 
ers, in 1938 may be about $1,000,000,000 less than the corre- 
sponding grand total of $8,600,000,000 in 1987. Nevertheless 
the total will be greater by about $3,250,000,000, or 75%, 
than the cash income received by farmers in 1932. 


- 
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1939 Crop Control Voted by Cotton Farmers—Tobacco 
and Rice Producers Reject Program 


Announcement was made on Dec. 12 by the Agricultural 
Adjustment Administration that nearly complete prelimin- 
ary and unofficial returns received up to noon Dee. 12 on 
the cotton, flue-cured tobacco, and rice referendums held 
Dec. 10 on the _—- of marketing quotas for these crops 
for 1939 showed that farmers voted 84.3% in favor of 
marketing quotas for cotton, 56.9% in favor of marketing 
quotas for flue-cured tobacco, and 47.9% in favor of mar- 
keting quotas for rice. The AAA announcement added: 

On the basis of these preliminary returns, cotton farmers have voted 
marketing quotas for 1939, and flue-cured tobacco and rice farmers have 
cast less than the necessary two-thirds majorities in the referendums to put 
marketing quotas into effect for their crops. 

Of 1,114,562 votes on the cotton referendum tabulated in the preliminary 
report, 939,448 farmers voted in favor of the quotas and 175,114 voted 
against, resulting in a percentage in favor of 84.3. 

In the flue-cured tobacco referendum, a total of 214,552 votes were cast, 
with 122,069 farmers voting in favor of quotas and 92,483 voting against. 
The percentage in favor of quotas is 56.9. 

In the rice referendum of a total of 7,481 votes tabulated, 3,585 were in 


favor of the quotas and 3,896 were against, giving a percentage in favor of 
47.9. 


In commenting on the results of the referenda, Secretary 
of Agriculture Wallace said on Dec. 11 that “these decisions 
which have been made by farmers in the manner provided 
for in the Agricultural Adjustment Act of 1938 are a clear- 
cut example of economic democracy in the operation of the 
new farm program.”’ Secretary Wallace went on to say: 

The Act provides that in the case of five basic commodities, whenever 
supplies go above specified levels, producers affected must be given an 
opportunity to determine whether they want to supplement the conserva- 
tion and acreage adjustment part of the program with more positive control 
in the form of marketing quotas. 

The cotton farmers studied their situation. They were faced with low 
prices and large accumulated surpluses. There was no prospect that foreign 
or domestic outlets would take enough cotton to bring the supply down to 
manageable proportions without the continuation of existing control 
measures. In this situation, cotton producers voted decisively to use the 
marketing controls in addition to the other features of the program author- 
ized in the Act. 

On the other hand the flue-cured tobacco farmers for five years have used 
their programs fully and effectively. Their surplus, while slightly above 
the reserve supply level, is not anywhere nearly so large as is that of cotton. 
Moreover, the price has been at or above parity. In this situation their 
judgment is that they do not need to use in the 1939 season other features 
of the program than the soil conservation and acreage adjustment pro- 











Financial 


vision. Of course, if a year from now their price and surplus situation is 
more like that of cotton today, they can then by their own action go back to 
the use of quotas as a means of dealing with a difficult situation. 

The vote on flue-cured tobacco has no bearing on the Burley and dark 
tobacco referenda to be held on Dec. 17. Each of these kinds of tobacco is 
@ separate commodity. Factors which have contributed to supplies of 
Burley and dark tobacco in excess of the marketing quota levels are different 
from those creating the situation of flue-cured tobacco. On Dec. 17, grow- 
ers of Burley and dark tobacco will decide whether they wish to continue 
to use marketing quotas. 

Under the Agricultural Adjustment Act of 1938, the national farm pro- 
gram is very flexible. Its provisions for soil conservation, acreage adjust- 
ment, and parity payments are not affected by decisions of growers of any 
one commodity on the use of marketing quotas. The national farm program 
as a whole, open to the producers of all crops, will go on. 


_ The States in which the referenda were held were: Virginia, 
sissippi, and South Carolina, Georgia, Florida, Alabama, Mis- 
Nowth Kentucky, Tennessee, Illinois, Missouri, Kansas, 
Arkansas,Oklahoma, Texas, New Mexico, Louisiana, Arizona 
and California. 

On Nov. 29 Norris C. Williamson, President of the 
American Cotton Co-operative Association was reported as 
saying that cotton producers of the South will vote a year’s 
extension of the present “marketing quota” law on Dec. 10, 
“because they are not going to give up what they have, when 
nothing else is offered.” he New Orleans “Times Pecay- 
une” of Nov. 30 from which we quote, also said: 

The quota law is based on a two-year plan, with the first season drawing 
to a close. The law provides a referendum at the end of the first year for 
continuance, however, and next month 1,500,000 cotton planters, farmers, 
tenants and croppers will cast their ballots. A two-thirds vote of the pro- 
ducers is required to keep the plan in effect during the 1939 crop year. 


Only Available Plan 
“The quota plan has its defects,"’ said Mr. Williamson, ‘‘but there is 
nothing being proposed in its place. Most of the agitation against it comes 
from those who want no restrictions on planting, but with a carryover this 
year of 13,000,000 bales of American cotton, equivalent to a year’s average 
consumption, the end of crop control would be disastrous.” 


From Associated Press advices from Washington Dec. 12 
we take the following: 


Under the 1939 cotton program, growers will be limited to the sale of the 
amount produced on a national allotment of 27,500,000 acres. Individual 
acreage will be apportioned later. Sales from excess acreages would be 
subject to a penalty tax of three cents a pound. 

Producers of flue-cured tobacco and rice will be free to plant all they 
desire. Only those who comply with acreage allotments to be apportioned 
later, however, will be eligible for benefit payments, set tentatively at 8 cents 
@ pound on tobacco and 22 cents a hundred pounds on rice. 

Similar benefits, between 3.6 and 3.8 cents a pound, will be paid cotton 
growers complying with quotas and acreage allotments. 

The vote of Southern cotton farmers to retain acreage control and market- 
ing quotas was predicated on experience with three growing season, each 
of which had taken the world’s supply of cotton to a new high record. 

On the other side, the cotton growers had benefit checks in hand from 
the Government and they had a flat statement that there would be no more 
crop loans on cotton if there was no acreage control. 

As they went to vote Saturday [Dec. 10) they had word that the 1938- 
39 world supply of commercial cotton would be about 50,900,000 bales. This 
lacks but four million bales of being twice as much as the world is expected 
to use this year. 

The world carry-over of cotton on August 1 had been 22,600,000 bales— 
8,800,000 larger than the year before and 4,250,000 more than the previous 
historical high of 1932. It was during that early high that the price of cotton 
got down to about a nickel a pound. Loans and other Federal activities 
had held prices this time to about 8 cents, despite the fact that the market 
was cumbered with four and a quarter million bales more than in 1932. 

The average price this year was 8.4 cents a pound, the lowest since the 
1932-1933 season. On top of this, farmers received $265,000.000 in Gov- 
ernment benefit payments. Last year they got only $72,000,000 of such 
payments. 
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Additional Sale of 5,000,000 Bushels of Wheat for 
Export to United Kingdom—Supplements Previous 
Arrangements for 20,000,000 Bushels—Plans of 
F. R. Wilcox of FSCC 

Arrangements for the additional sale of 5,000,000 bushels 
of United States wheat for delivery to flour mills in the 
United Kingdom were made known on Dee. 13. This follows 
the previously announced plans on Dec. 1 (referred to in 
our Dee. 3 issue, page 3391) for the sale of 20,000,000 bushels 
to Great Britain, which it was stated would be delivered over 
a period of several months. The transactions are carried 
out under the wheat export plan announced by Secretary 
Wallace on Aug. 29. Respecting the plans of Secretary 
Wallace to place 100,000,000 bushels of wheat in foreign 
aden the New York “Journal of Commerce” on Dee. 13 
said: 

Stating that 69,000,000 bushels of the program have been completed, 
F. R. Wilcox, Vice-President of the Federal Surplus Commodities Corp., 
held out high hopes for attainment of the full quota of 100,000,000 bushels. 
Unrevealed amounts of grain were said to have been negotiated with the 
Continent. 





Other Markets 


In addition to the markets on the Continent, Mr. Wilcox said he plans 
further sales to China and Latin America, including a substantial purchase 
by Mexico within 60 to 90 days. A few weeks ago Mexican purchases 
aggregating several million bushels were worked. 

As in the case of the original 20,000,000-bushel sale to the United King- 
dom, details of the latest wholesale deal were lacking. While all kinds of 
wheat are believed involved, the belief is general that much of the sale 
involved Pacific Coast wheats. 

Price again was not mentioned. The trade is aware, however, that 
low levels must have been received in view of the depressed condition of 
the world wheat market. This, in turn, means additional expensive 
subsidizing of the exports. 
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Subsidy Costly 

Trade observers believe that the subsidy to be paid on the British sale 
will prove costly. Estimates vary from 20 to 25 cents per bushel,with the 
figure believed closer to the high. It is estimated that the total deal with 
the United Kingdom will cost the Government here close to $6,000,000. 


-— 
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RFC Reports on Purchases of FHA Insured Mortgages 
og 2 NMA—-Statemmnt of Condition as of Oct. 31, 


The Federal National Mortgage Association, the entire 
capital stock of which is owned by the Reconstruction 
Finance Corporation, has purchased 18,716 Federal Housing 
Administration insured mortgages, aggregating $74,765,- 
453.31 and has commitments to buy 3,233 additional mort- 
gages aggregating $14,499,042.86, it was announced on 
Dec. 8 by Jesse Jones, Chairman of the RFC. The Associa- 
= it is — has authorized 12 large-scale housing 
oans, secur Y mortgages insured by FHA, a atin 
$2,925,500. y e213) Y 
In making this announcement Mr. Jones released the 
following financial statement of the Association, as at the 
close of business Oct. 31, 1988: 

Condensed Statement of Condition (as at Close of Business Oct. 31, 1938) 

Assets— 





COG ON COR TIN a i i cas an ha bs x Widibiai cisco cbt $921,202.88 
Mortgages insured under National Housing Act: 
Insured under Section 203_...............-..- $62,288 ,206.87 
Insured under Section 207. ..................-. 147,836.61 
Insured under Section 210. ....-......-.....-. 44,890.52 
——————-_ 62,480 ,934..00 
Aagrted interest Secetvahe ss isin din cicsecdiicssctdencikbasiiaé 9,188.78 
inten tedh is cite entitle dp tn aneninch cites plaiaadlns ac hcieimaieoasbialiiien nail = 11,458.57 
ck ste cee cb ibe tas Soe. Sask oe ake ead $63 682,784.23 
Liabilities and Capital— 
SRNR BO EET nnn nk nnuinmandnmnd=dmbsmndebikd tid msaiudthe $20,975,488.36 
Series A 2% notes due May 16, 1943.........-.....- 2. ee 29,748,000. 
SE CEE SEEN. 5. ioe Ndnetnavsbubsatioenctabensnscaud 318,552.84 
Deposits for taxes, insurance, &c................--.----.. 920,733. 
BORIEEDS GONEEED + hisidd < dlls shnbsdodscchddctsittciiubbdiide 237,788.36 
Commitment fees—To be refunded upon delivery of mortgages... 121,515.00 
TT 3 on indian on nndlionh mend anidm cikminiche dia bialiieel ,052 
PON SESSA nice cccbsdeuseckckeeuineb usa 340,653.77 
Cis t whitis ectidowicdstnddc cbbvbbvedinedsadiiinsaes 1,000,000.00 
CR ean cine + tcikndn datinhinine ctibiibnndutineiandithiiine atin 10,000,000.00 
Opn ckbduds dcubadsvccygabyedchbenos bancscasasdsodtunal $63 682,784.23 


Notes—Commitments to purchase mortgages and make mortgage loans, insured 
by FHA, not yet disbursed, $17,359,021.01. 

Fourteen mortgages having an aggregate unpaid principal balance of $53,665.70 
were delinquent 90 days with respect to matured instalments and 21 mortgages 
having an aggregate unpaid principal balance of $81.326.48 were delinquent more 
than 90 days with respect to matured instalments. 


Condensed Statement of Income and Expense Through Oct. 31, 1938 
(The Federal National Mortgage Association commenced business May 3, 1938.) 


FEES BOS 56 dace bbvdapoccccitecandencecbesddeqocencunea $930,642.16 
Gee Sik, CAR dg sites cp awecdudcyenubecgasbccsbnantons 13,308.33 
TRE DORR, centiel  wadtbntenecadn aan nantctnababnnéunebotee $943,950.49 
Expenses (other than interest) - ........-.....-0.2--22-------0-- 302,438.35 
$641,512.14 

BRCRES GRIEG io o.oo cantewdic che démrdddcccscsoncdpeiatoenll fans 300,858.37 
WOE TROOEND 5 boc kvicpecas ndseapdeponnasonhiségebiuhunsseuene $340,653.77 


RFC Authorized 4,825 Loans Aggregating $837,559,610 
from Feb. 19 to Dec. 7, Chairman Jones Reports— 
4,281 Loans of $158,160,741 Made to Business — 
Banks Loaned an Additional $28,019,383 


Jesse Jones, Chairman of the Reconstruction Finance 
Corporation, on Dec. 8 announced that since the RFC 
resumed lending at the end of February this year it has 
authorized 4,825 loans aggregating $837,559,609.68; 4,281 of 
these loans, aggregating $156,160,741.01, were to business, 
including $4,538,514.66 later taken up by banks. Banks 
participated in 1,107 business loans to the extent of $28,- 
019,383.23, making a total of $179,641,609.58 loans to 
buisness. 

AUTHORIZATIONS FROM FEB. 19, 1938, TO DEC. 7, 1938, INCLUSIVE 

















No. of Amount 

Loans Authorized 
Leet to open BaGRS. . . ob a8 eed es ce ccs csabewe 5 $402,500.00 
Loans to aid in the reorganization of liquidation of closed 

SOREN n. .; . Leb wes dun « webibdeientinns «tied spine a= dhe 66 10,070,013.77 
Loans to building and loan associations ---.......-.----- 14 5,739,766 .90 
Loans to insurance companies - .._.....---------------- 2 1,432,891.91 
Loans to Joint Stock Land banks -_-...--...-.--.-.---.--- 5 2,113,786.45 
Loans to Federal National Mortgage Association... -~ - - - -- 2 50,000,000 .00 
EGRS 1b SEE cb nin iene hea bitn denna nancowasiior 16 97,263,612.30 
Ee I nk nites ema bine We cared eo helgien _.-~-]4,281 156,160,741.01 
Loans to mortgage loan companies ___..-....---- chsaeae 12 13,414,131.67 
Loans for mining, milling or smelting of ores _...~ ~~. ---- 12 1,335,000 .00 
Loans to selftliquidating project, under Section 201-a, 

Emergency Relief and Construction Act of 1932... - ~~. 1 125,000 .00 
Loans to public bodies under Section 5d, as amended. --. 77 127,742,591 .81 
Commitments to Commodity Credit Corporation - . - --. -- 5 212,250,000 .00 
Other ioans for financing of agricultural commodities or 

ee PFE EES fs FRETS AR db cabarets adit © le » 3 30,210,000 .00 
Loans to the RFC Mortgage Company -_-......----.---- 2 36,300,487 .79 
Loans to drainage, levee, and irrigation districts __- .---- 108 3,087,249.01 
Loan to Rural Electrification Administration _- ---. .- ~~ -- 1 60 ,000 ,000 .00 
Loan on preferred stock of an insurance company -- - - - - - - 1 100,000 .00 
Subscriptions for preferred stock of banks. -....--.---.---- 39 27,082,600 .00 
Purchases of debentures of banks... -..-.-.-.--.------- 8 1,375,525.00 
Purchases of securities from PWA_._._._.._-...------.-}| 165 1,353,712.01 

4,825 '$837,559,609.63 





The resumption of RFC lending activities, authorized by 
President Roosevelt on Feb. 18, was noted in these columns 
of Feb. 26, page 1337. 
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RFC to Offer $50,000,000 of Five-Year 154% Notes of 
Federal National Mortgage Association on Dec. 19 
Jesse H. Jones, Chairman of Reconstruction Finance Cor- 
ration, on Dec. 14 announced that on Dec. 19, the Federal 
National Mortgage Association, the entire capital stock of 
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which is owned by the RFC, will offer $50,000,000, or there- 
abouts, of its 154% notes maturing in five years. The notes 
and the income de rived therefrom are exempt from Federal, 
State, municipal and local taxation except surtaxes, estate, 
inheritance and gift taxes. The notes will be offered by the 
RFC through its loan agencies. The offcring notice will 
contain a full description of the issue. 
SN 


Cotton Crop Control Viewed by New Orleans Cotton 
Exchange in Recent Annual Report as Meaning 
Disruption of the Industry—Outlines Basic Prin- 
ciples Toward Solution 


If the present pian of crop control is to continue, says 
the annual report of the Board of Directors of the New 
Orleans Cotton Exchange, “the South is facing a readjust- 
ment of the most serious magnitude,’ which affects not only 
the industry but its peopie and the entire Nation. “Are 
we,” says the report, going to give up our foreign markets 
and plan only tor domestic use, or are We to regain our 
world market and again take our piace as the greatest 
cotton-producing country?’ According to the report, “to 
contro: our cotton acreage to produce a crop for domestic 
consumption of 5,000,000 to 7,000,000 bales means the dis- 
ruption and the demoralization of one of the greatest indus- 
tries in the United States.” The report, in outiining five 
basic principles for the working out of a solution of “our 
present dilemma,” says, in part: 

The 12 months constituting the fiscal year of the Exchange from Novem- 
ber, 1937, to October, 1938, embraced a mixture of uncertainty and 
apprehension. The cotton trade had to cope with the largest crop ever 
grown, coupled with a lessened demand for consumption both at home and 
abroad, causing a record carryover. On the heels of this, and notwith- 
standing steps taken by the Federal Government to contrul the acreage and 
growth for the 1938-39 crop, the estimate of the Department of Agri- 
culture for that crop is in excess of 12,000,000 bales. 

Your Board of Directors feel that if the present plan of crop control, 
in all its ramifications, is to continue, the South is facing, if not the 
greatest economic crisis since the Civil War, certainly a readjustment of 
the most serious magnitude, which vitally affecte not only the cotton 
industry and its people but the entire Nation. We are at the cross- 
roads. Are we going to give up our foreign markets and plan only for 
demestic use? Or are we to regain our world markets and again take our 
place as the greatest cotton-producing country? 

To continue the present Government policy means the former, and it is 
unthinkable. To control our cotton acreage to produce a crop for a 
domestic consumption of five to seven million bales means the disruption 
and the demoralization of one of the greatest industries of the United 
States, forcing thousands of our citizens into other channels of employment 
and many more thousands into unemployment, thereby adding to the burden 
of the States and the Federal Government. 

The next Congress must face this issue; it cannot longer be delayed. 
By the time this Congress convenes in January the Government wil! have 
in its possession some 11,000,000 bales of American cotton which, due to 
our loan level of prices, the world cannot or will not purchase as long as 
foreign cottons can supply their needs at a cheaper basis, although the 
superiority of American cotton is still unquestioned. The proof of this 
statement is our export figures, which are pitiful in comparison to 
former years. 

We are confident every thinking man in the South is working toward 
a solution of our present dilemma and, while we do not suggest a solution, 
we do outline certain basic principles wherein the answer may be 
found, viz. : ' 

1. As long as our cotton farmer buys in a protected market, and sells in a free 
market, he must be compensated in some manner, to meet world conditions, if he 
is to receive a fair return for his labor. 

2. That crop control must be continued until our present surplus is reduced 
to normal proportions 

3. Farm loans which may have been necessary as emergency have 
proven that they produce no cures. We ar yr * have loans which create a false 
price level and in effect become purchases by the Government at a price above 
the world market. The cotton then goes into Government hands instead of con- 
sumptive channels. Some plan must be put into operation whereby the farmer 
shall sell his cotton to any buyer at the world price and through adjusted payments 
receive for his efforts a return equal to what he has received in the last two years. 

4. That during an ee ee ee one ee OR 
—s short crop, ‘Se shall be compensated by some form of crop insur 

. That as soon as possible some plan shall be put into effect for the liquidation 
of ee cotton and this cotton should be liquidated 


surplus holdings of Government 
through the facilities of the cotton trade which are better equipped to handle such 
liqui: — than any new Government agency which may be established for this 


It can be readily seen that under some solution which would embody 
these five points, American cotton would not seek the world price but 
would make it and would meet all competition and in time eliminate the 
marginal producers of foreign countries who have sprung up under our 
present policy of artificial price. We can easily visualize that a return 
to fundamental conditions would result in America recapturing her foreign 
markets, meeting competition of synthetic fibres and automatically increas- 
ing the consumption of American cotton to figures which, compared with 
today’s consumption, would seem astounding. 

This is in no sense a criticism of Secretary Wallace and his associates. 
It must be realized that his hands are, at times, politically tied, which 
frustrates his plans and in the end nullifies his efforts. 


The report, dated Nov. 28 and signed by Garner H. Tullis, 
President, and Henry Plauche, Secretary, also said, in part: 

On Dec. 11, 1937, your Board endorsed the plan for the formation of a 
National Cotton Council, to represent, through cooperation of all the 
groups concerned the whole of the cotton South. The plan is to establish 
a solid front for all cotton people and to bring about cooperation rather 
than competitive action on matters affecting the industry as a whole. 
Representatives of our Exchange were present at the preliminary meeting 
for the formation of this Council at Cleveland, Miss., on June 15, 1938, 
and your membership was well represented at the formation of the Council 
at Memphis on Nov. 21. 

Beginning Jan. 1, 1938, at the suggestion of the Commodity Exchange 
Administration, original margins on speculative accounts were made com- 
pulsory. It is generally felt that this is a move in the right direction. 

In order to extend to the cotton trade as a whole the facilities of the 
New Orleans Cotton Exchange, a new class of membership was created 
on Jan. 18, 1938, designated as Associate Members. These members are 


entitled to a special rate of commission on their own business as well as 
that which they directly secure from non-members for a carrying firm. 
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With a view of broadening the market and to afford facilities not 
heretofore available, your Board instituted a special rate of commissions 
on strad ‘les between months in the New Orleans market. é 

Your President, with the Acting President of the Exchange, attended a 
conference of representatives of the Cotton Trade held in New York on 
Oct. 27, 1928. The object of the conference was to discuss certain pro- 
posed changes in the futures contract concerning increased premiums for 
staple on cotton delivered on contracts having a length in excess of seven- 
eighths of an inch. The shippers’ association and the cooperative associa- 
tion ajlvocated an increase over the 60% of the average of designated 
markets now allowed by the rules of the Exchanges on deliveries of cotton 
of a greater length than seven-eighths of an inch. The manufacturers’ 
associations were opposed to this and wanted the matter to remain in 
statu quo. It was finally decided to form a committee of shippers, manu- 
facturers and members of the Exchanges. to endeavor to arrive at some 
agreement satisfactory to al! interests. 


—_——g—__—_—_ 


Roger W. Babson Believes Most Business Analysts Are 
Convinced 1939 Will Be Year of Activity—Optimis- 
tic Despite Certain Factors Which May Affect 
Progress 

At a meeting of the Knoxville, Tenn. Rotary Club on 

Dec. 13, Roger W. Babson expressed the belief that most 

business analysts are convinced that 1939, on the average, 

will be a year of activity—with higher prices for commodities, 
real estate and securities. At the year-end the press of this 
eountry will carry his definite forecast of wage, job, trade 

and living cost trends for 1939. 

In part Mr. Babson says: 
Over the months ahead watch the long-term tendencies. 


1 Labor: The nation’s economic growth may be slowing down by action 
of labor unions, labor legislation, the restricting of hours, the inflating of 
wage rates, following the af: fter-effects of sitdown strikes and other disorder. 

2 Farm Problem: Agricultural wealth cannot F pom wages d be maintained 
by “restricted output, padded prices, unearned bounties, non-secured loans 
and other interference with natural laws. 

3 Cunfideuce: Growth rate of the nation’s business demands the faith 
of employers—which cannot flourish in the face of continual attacks by 


government and labor. 
4 Money Rates: Confidence of investors is undermined by current 


being 
money rates which actually are fictitious. Money rates are being manipu- 
lated by the government today as stock prices were rigged by traders in 


92 
5 Gold: Day by day we are imperiling our future by the foolish icy 
of our real assets for the world’s gold—good only to gild 
frames ana fill teeth! 

6 Armament: Although temporarily stimulating to activity, our present 
armament p program cannot replace sound business enterprise. Are munitions 
om, asset or a liability 7 

7 Rehef: The apparent intent of the administration to make the relief 
rolls as permanent as the army and navy surely can have only a depressive 
effect upon the nation’s progress 

8 Populatiun: Leveling off of our population curves, due in part to a lower 
birth rate and restricted immigration, is now making itself felt. This new 
trend of population in the future may be intensified 

9 Tazatiun: Every one of the above menaces s Is: Higher Taxes. Tax- 
ation is one of the surest ways to rob a nation of the incentive for individual 


for the Ten Commandments must, 
run, have a depressing effect upon ome nm and, if con- 
tinued, affect the trend of the United States Line of Normal Growth. 

Let me make my position clear beyond the shadow of : a 
doubt. For 1939, I regard the outlook as optimistic, not- 
withstanding the 10 above-mentioned factors. 

I am today making no 10-year forecast, but I do say that 1939 and 1940 
may be good business years while the nation as a whole may be making no 
headway. Furthermore, unless America is swept by a spiritual revival, I 
now believe the next 10 years will see a decline in living standards as well 
as in public morals! 

—_—_——————_ 


Superintendent of Banks White of New York Finds 
High Foreclosure Costs and Delays in Proceedings as 
Burden on Real Estate Market—-Speaks Before Con- 
ference of N. Y. State League of Savings and Loan 
Association i 
Use of Credit 


Speaking before the mid-winter conference of the New 
York State League of Savi and Loan Associations in 
session at the Hotel Waldorf-Astoria, New York on Dee. 9, 
New York Superintendent of Banks William R. White, said 
that high foreclosure costs and long delays in completing fore- 
closure proceedings constitute a serious burden upon the real 
estate market in this State, where prospective borrowers are 
often discouraged because of the excessive cost of title 
examination, filing and attorneys’ fees and other expenses. 
He stated that the proposed uniform mortgage law offers a 
solution to most of these problems. 

Mr. White addressed the meeting on the subject ‘‘Principles 
Worth Preserving,”’ as to which a release by the conference 
says: 

These he referred to as the basic characteristics of savings and loan 
operation upon which our institutions were founded as local institutions, 
established to meet the needs of a community, the savings shares long-term 
in nature because invested in long-term mortgage loans. Stating that 
there had been some tendency to abandon the local character of the associa- 
tion. Mr. White said he hoped that mere size would never become one of 
the principal objectives, that bigness alone would not be glorified. Stability 
and lending policies are just as important a contribution as amount of shares 
outstanding. ‘Savings and loan management has been successful in the 
past because it has invested in mortgage loans in communities with which 
it was familiar, where it had a knowledge of real estate vaiues and business 
conditions, where it could predict neighborhood trends, be in a position to 
follow interest, principal and tax payments, and supervise real estate 
acquired through foreclosure. It would be a mistake, I believe, to abandon 
their local character to acquire a larger volume of business,’’ the Superin- 
tendent said. 

“Broadening Credit by Modifying Fear” was the subject 
of the address by Morris 8S. Tremaine, Comptroller of the 
State of New York, which was delivered by his secretary, 
Fred Hollowell, due to the Comprtoller’s presence at a cabinet 
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meeting with the Governor. 
address follow: 

The future of credit, said the message, is the determining factor in 
recovery to natural or normal conditions. The part we as savings and loan 
people must play in promoting the use of credit and thereby building up 
business was dwelt upon. He urged a better perspective and a more 
moderate attitude on the part of business and government toward one 
another, to the end that we release frozen resources,such as credit, business 
initiative and personal performance. Let us dwell on what's right with 
America, instead of what’s wrong, he suggested. More confidence in our- 
selves and our institutions, more confidence in the character loan, in the 
initiative and integrity of the individual, these will help expand the use of 
credit and the consequent expansion of employment. 


The theme of the conferene was “Management Policies for 


the Future” and each address of the numerous speakers bore 
upon that theme. President John 8. Fitzpatrick, Flushing, 


opened the two-day sessions on December 8, with his 
Presidential Address. In part his remarks are summarized 
as follows: 


The greatest problem facing our business today, is holding our rightful 
Place as the leading source of funds in the home financing field, Mr. Fitz- 
Patrick stated. He pointed to our century-old amortized mortgage plan 
as the one upon which the Federal Housing Administration based its plan 
and spoke of the entrance into the field of many competitive financial 
institutions. In maintaining our place, he recommended that we seriously 
consider adjusting our mortgage plans to meet the new competition, fashion- 
ing the mortgage to fit the borrower, adjusting our interest rates to the times, 
with a possible adjustment in dividend rates, maintaining a spread of at 
least 2%, between the two, and offering prompt, efficient courteous service, 
with a staff properly compensated and educated to the needs and principals 
of the business. He called a modern office the best advertisement an 
association could have and recommended that every association which has 
not already done so, contemplate modernizing or moving into entirely new 
quarters, pointing to the impetus and increase in business of every associa- 
tion which has done so. 

He asked the membership to oppose this year the pending legislation on 
mortgage debenture and mortgage indemnity companies, on the ground that 
there is no need for this further type of financial organization in the State. 
Last year, this legislation, introduced as ‘‘mortgage banks,’’ was defeated 
in this State, but we were warned of its re-introduction this coming session 
and asked to urge our legislators to defeat its passage, and to do so at once, 
telling them there was no real need for such organizations. 


William D. Flanders, formerly Senior Deputy Housing 
Administrator and since last August President of the Lawyers 
Title Corp. of New York, spoke on the subject, “Business 
and Government” and said that when he was in Washington 
he could clearly recognize two schools of thought among the 
heads of other agencies and departments—one which felt that 
everything should be done to improve the general business 
situation without regard to immediate reforms, and the other 
that felt reforms, no matter how drastic, should be made 
without delay so as to permit business to advance on more 
solid foundations. Whichever school of thought a visitor to 
Washington might come in contact with, reasonable coopera- 
tion between government and business can be expected, Mr. 


Flanders said. 
qommemmmnatiipeeninictminge 


Gerard Swope Urges That Government Endeavor 
in Cooperation with Business to Work Out Solu- 
tion of Industrial Problems—Contrasts Conditions 
in United States, Great Britain, and Sweden 


“Some Comparisons Between Industrial Relations in the 
United States, Sweden dnd Great Britain” were discussed 
before the National Association of Manufacturers in New 
York on Dec. 9 by Gerard Swope, President of the General 
Electric Co., in which, in stating that while there should 
be recognition of the sovereign power over industry, he 
added that “the Government should not display an ‘inferi- 
ority complex’ in its relations with business” but should 
endeavor, iz cooperation with business, to obtain the best 
solution of industrial problems, “leaving as much as pos- 
sible to the self-regulation of industry.” The United States, 
he said, has made progress in industrial relations, but much 
still remains to be done. On this point Mr. Swope said, 
in part: 

In speaking on this question of industrial relations in Great Britain, 
Sweden and the United States, I want to call attention, in the first place, 
to several fundamental distinctions that are not always understood or 
clearly comprehended. 

It must be borne in mind that in Great Britain “the term ‘trade union’ 
is not limited in its meaning to labor unions. It embraces combinations 
of employers as well as combinations of workers to regulate the relations 
between employers and workers, or among workers, or among employers ; 
or to impose restrictive conditions on the conduct of any trade or. business, 
or to provide benefits for members.” This is true also in Sweden. I am 
not sure that the significance of this statement is generally understood. 
In practice, employers usually belong to two distinct associations; one 
that deals only with industrial relations and collective bargaining; the 
other that deals with commercial matters and general policy, other than 
labor matters. The iatter associations decide on policies and standards 
for the industry, of cooperation among their members rather than destruc- 
tive competition; which may mean a division of the available business 
among the members or even an agreement on prices, for domestic as well 
as for export business. In some instances representatives of the Govern- 
ment sit in with the industry committee. Furthermore, these representa- 
tives have before them the business done and profits made by each of the 
individual members and the total of the industry. If these Government 
representatives feel that prices or profits are too high, they introduce more 
competition by lowering the tariff, or increased taxes on profits are 
imposed. These conditions are well known to the labor unions, and in 
some instances wage rates are based on the prices prevailing in the 
ind 5 

= thie country, to use a current expression, the Sherman law, adopted 
in the early 90’s—almost 50 years ago—might now be “regarded as part 
of the folk lore of capitalism.”” In analyzing the enforcement results of 
these laws over this long period, as a liberal and socially-minded member 


‘Chronicle 


3699 


of the bar has said, “from the standpoint of society, it is difficult, if not 
impossible, to differentiate between the greatest success that the Govern- 
ment has had in enforcing this law and its greatest defeat, in the final 
adjudication before the Supreme Court.” In the studies that are now 
being made on the conduct of business in the United States, it is to be 
heped that they will study the methods in England and Sweden, and 
maybe come to a recognition in this country, as there is abroad, that the 
sovereign power of the Government is supreme over any industry, no 
matter how large or great its scope and its power may be, and that the 
Government should not display an inferiority complex in its relations with 
business. This means that the Government need not enforce its will by 
mandatory legislation but endeavor, in cooperation with business, to work 
out the best solution of industrial problems, leaving as much as possible 
to the self-regulation of industry. In Great Britain they are jealous of 
their liberty and guard it zealously. Here we make as our goal equality. 
In Sweden it might be said they strive for both liberty and equality. 


Further comments by Mr. Swope on labor relations abroad 
follow : 

In neither Great Britain nor Sweden is the working week as short nor 
the standard of wages as high as in the United States, both in terms of 
money and in time required for the workman to secure the essentials of 
life—food, shelter and clothing. 

In both countries the governments have organized divisions of concilia- 
tion, but the acceptance of conciliation is entirely voluntary—not manda- 
tory—for each side, employer and worker, to accept. Even when accepted, 
the determination is not necessarily binding, but is generally followed. 
Both sides object to compulsory arbitration. 

In Great Britain, Trade Boards for the unorganized trades may deter- 
mine minimum wages and maximum hours. These Boards are made up 
ot employers and workers in equal number as to votes, with a group of 
impartial men selected by the Government. 

As was stated in the report on Great Britain, complete agreement was 
found that the general strike was a salutary lesson. It is generally 
believed that there will be no repetition. The Government learned that 
drastic economic changes in policy should not be undertaken without the 
fullest consultation with both labor and employer organizations. Such 
consultation had been general throughout the war, and today before legis- 
lative or administrative action is taken that may affect labor—its con- 
tinuity of employment, its wages, hours, cost of living, or working con- 
ditions—the views of labor and employers alike are invariably sought. This 
governmental recognition and utilization of the services of these organiza- 
tions is thought to have played a part in enhancing their public standing 
and increasing their sense of public obligations and breadth of viewpoint. 

Social security has been in effect in both countries for a number of 
years and has had a beneficial effect on industrial relations. In Great 
Britain the unemploymtnt insurance, old-age pensions and invalidity insur- 
ance are on a three-way contributory basis, by the employee, the employer 
and the Government. In Sweden these are borne entirely by the employee 
and the Government. In our own country old-age pensions are borne by 
the employer and worker, in equal amounts. Unemployment insurance, on 
the other hand, varies in the different States; in some it is borne entirely 
by the employer, in others in part by the employer and in part by the 
worker. In some States an incentive—a lower tax—is given the employer 
if he reduces unemployment by stabilizing the work or guaranteeing a 
minimum annual wage. In both Great Britain and Sweden, as well as in 
the United States, workmen’s compensation is borne entirely by the em- 
ployer. 

The development of industrial relations in Great Britain and Sweden 
has taken time. Conditions and mentalities there are quite different from 
those that obtain here, so their methods cannot be transplanted as a whole. 
However, we should study what has happened over there and profit by 
their experience. The fundamentals of that experience are: 

-* Growth and development of strong organizations of both employers and 
w ° 

2. 3 Self-regulation of employers associations and workers organizations. 

3. Mutual respect, the one for the other. 

4. Voluntary—not mandatory—recognition of each other. 

5. Voluntary agreement to negotiate, rather than to fight. 


a 





Business Men Urged to Maintain Free Enterprise— 
Paul G. Hoffman Addresses Bond Club of New York 


Business itself must fight to maintain free enterprise 
and must resist elements from within it that might destroy 
such enerprise, Paul G. Hoffman, President of the Stude- 
baker Corp., said on Dec. 8 in an address at a luncheon of 
the Bond Club of New York. He declared that business 
men must cease asking for special privilege of any kind 
from local, State or national governments, and he added 
that “if we wish to pass down to our children our heritage 
of free enterprise we should go to Washington for one 
purpose, and that is to insist that free enterprise be kept 
free in America.” 

Mr. Hofmann said that if there are any monopolistic 
practices on the part of the so-called “big three” in the 
automobile industry he, as the head of an independent com- 
pany, is not aware of them. 

He said, in part: 

First of all, I think that business has to establish a sound relationship 
with government. We must recognize that the public interest is always 
the paramount consideration. Those of us who work for a corporation are 
enfranchised by the State, and the State is entirely right, and it is proper 
that it should first of all protect public interest. That is No. 1—which 
means that in that area of our economy where public interest is best 
served by monopoly, where you have monopoly, monopoly must be under 
regulation, perhaps strict regulation. But that doesn’t mean control of 
management ; it means regulation. 

In that larger area of our economy where the force of competition itself 
is a better control from the standpoint of public interest, thé Government, 
as I see it, has these obligations: It has to lay down the ground rules 
which will accomplish these purposes: first, those which will protect the 
public against fraudulent practices on the part of business, and second, 
which will prevent one competitor from having an unfair advantage over 
ancther competitor, and third, it has to guard the public against private 
monopoly. By private monopoly I mean monopoly that exists because 
of private agreements, &.; and whether because of circumstances or a 
real monopoly, the Government must take action. 

Now I want to say a word for the Federal Trade Commission. I think 
if vou look back of the history of the FTC you will find that on the 
whole the FTC has carried out its orders in such a manner as to protect 
the competitive system against the type of competition that will destroy 
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the system itself. To my way of thinking, it has been like a motorcycle 
traffic cop. It has been there, and it has protected our interest. We may 
not like it if we are trying to go fast, but in the long run it has been 
better for us to go slowly. Certainly the Department of Justice is charged 
with the prime responsibility of acting against monopolistic practices. 
As far as I am concerned, I think the determination they have today to 
clarify the laws as to what constitutes monopolistic practices is com- 
mendable. I think wherever the department proceeds against real monopoly 

' it is entitled to full business support. It is not entitled to such support 
when it is motivated politically or when it proceeds against a concern 
merely because it is big, because bigness doesn’t mean monopoly. 

Now I make that exception. Why? Because the automobile industry 
have had much discussion over the deplorable fact that 90% of the 
business in this industry is going to the three big companies, the Big 
Three as they are called. 

Well, speaking as President of an independent company, I am here to 
say that if there are any monopolistic practices on the part of the Big 
Three 1 am not aware of them, and I am here to say that if an independent 
company can’t produce better automobiles at a better price than the Big 
Three, it is not entitled t patronage and shouldn’t have any 
governmental support. 
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Report of New York Chamber of Commerce Warns 
Against Continuing Policy of Adding New Debt 
to Old Funded Debt of New York City ~ 

A warning that financial disaster to the city will result 
from a continuation of the policy of indefiniteiy adding new 
debt to the old funded debt was sounded in an interim 
report made public Nov. 21 by the Chamber of Commerce 
of the State of New York and adopted by the Chamber on 
Dec. 1. Drawn by the Chamber’s Committee on Taxation, 
the report urged that no capital expenditures which are 
not self-supporting, except those absolutely necessary, be 
authorized and that projects already approved should be 
canceled where possible, so that the city’s credit may be 
protected and a free debt margin be provided for emergen- 
cies. Mayor LaGuardia and Comptrolled McGoldrick were 
commended in the report for emphasizing the necessity of 
caution in the city contracting additional debt in the new 
capital budget for 1939 which is now coming up for final 
consideration. The report says: 

The Planning Commission, in preparing its first capital budget, is 
handicapped by the unwise and wasteful capital expenditures of the city 
over a period of years. The result is that the city is burdened with an 
enormous debt, and its borrowing capacity as established by the State 
Constitution is nearing exhaustion. 

Unless the capital budget greatly limits its program of expenditures, 
the Comptroller has stated ‘‘not’ a single school, not a single hospital, 
net a new police station or firehouse, not even a baby health station 
would be provided for in 1940." In other words, capital expenditures 
should be postponed unless extreme necessity demands them. There are 
of course certain expenditures which must be made, but the city cannot 
indefinitely add new debt to the old. It is obvious that such a course 


means financial disaster. 

The gross funded debt of the city as of July 1 this year was $2,500,- 
440,542. The cost this year of carrying the city’s gross debt is $133,- 
000,000. Olose to 29c. out of every dollar collected by the city in real 
estate taxes go for debt service costs. 

Ordinary prudence demands that the city maintain a safety cushion of 
free debt margin in order to be in a position to meet unforeseen con- 
tingencies that may occur in 1939. 


The report was signed by the following members of the 
committee: James T. Lee, Acting Chairman; Thatcher 
M. Brown, George H. Coppers, Robert L. Houget and John 
J. Hopkins. 

-—— <> -— 

President Lawrence, of New York Chamber of Com- 
merce, Opposed to Senator Pittman’s Proposal to 
Raise Silver Price 

Richard W. Lawrence, President of the Chamber of Com- 
merece of the State of New York, on Dee. 14 criticized the 
demand made on Dec. 13 by Senator Key Pittman, of 
Nevada, that the Government increase its subsidy to Ameri- 
can silver producers. Instead of raising the price now paid 
for domestically-mined silver, the Government, Mr. Law- 
rence urged, should take steps to end all purchases of both 
American and foreign silver by the United States Treasury 
at the earliest possible time. Mr. Lawrence added: 

It is to be hoped that. Senator Pittman’s proposal that the Government 
should raise its price for domestically-mined silver from 64.64 to 77.57 
cents an ounce will not be seriously considered at Washington. Silver is 
now selling in the open market at 42.75 cents an ounce and is sustained 
around that level only by continued purchases by the United States Treasury 


here and abroad. 
———_—_ > 


Paul van Zeeland Urges World Cooperation to Solve 
Economic Problems—-Ex-Premier of Belgium Ad- 
dresses New York Economic Club—W. W. Aldrich 
and Thomas Lamont Among Other Speakers— 
Views on Munich Pact 
World economic co-operation to bring about a solution 

of present conditions that threaten world peace was urged 

by Paul van Zeeland, former Premier of Belgium, on Dec. 

12 in an address before the Economic Club of New York. 

Mr. van Zeeland called the Munich agreement a blank 
sheet of paper on which either peace or war may be written 
in the future said the New York “Sun” which stated that 
he regarded the pact in itself as the end of a period based 
upon the Versailles treaty rather than as the beginning of 
some new constructive effort. 

A five-point program, as designed to further world eco- 
nomic recovery and promote world amity, was proposed by 

Mr. van Zeeland, as. follows: 
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“First, some smoothing of tariffs. 

Second, getting rid of a few industrial quotas. 

Third, enlarging the tri-partite agreement. 

Fourth, extending or returning to a more normal situation in the ex- 
tension of short-term commercial credit facilities. 

Fifth, some agreement on international debts or protracted payments.” 


Winthrop W. Aldrich, Chairman of the Board of Chase 
National Bank of New York who also addressed the gather- 
ing said, according to the New York “Journal of Commerce” 
that there is no more important thing that could engage 
their serious attention than world economics at the present 
time. He said he believed that there was much more at 
stake than peace or war. The account in the paper in- 
dicated continued: 

“The pressure of the economic situation of the world today is so great 
that it is very difficult for us to preserve our own institutions. 


Preservation of Liberty 

“I think that the ideal of preservation of individual liberty is one 
to our hearts than anything else, and I think that the 
most profound threat to individual liberty is the danger of internal 
regimentation. It seems to me that what we are faced with is not only 
the question of political appeasement in the world, not only the question 
f economic appeasement, but the question of accomplishing this ap- 
peasement in time to save the institutions of democracy.” 

Mr. Aldrich said he was in agreement with certain international trade 
expansion remedies suggested by Mr. van Zeeland and the desire to re- 
move commercial barriers and deal with monetary questions and gold 
standards. 

Referring to bilateral treaties, he said they have been regarded by 
some as instruments of political action, but are unworkable unless in- 
equalities in the trade between countries parties to these agreements can 
be ironed out through sale of excess goods in particular items involved 
under the agreement in the free markets of the world. 

Urges Trade Agreements 

“After Munich, it seemed that the thing for democracies to do was to 
enter into trade agreements whereever possible to ameliorate the condi- 
tion not only of other democracies but of the autarchies themselves. 

“There is no doubt in my mind whatever that it is essential for autarchies 
to engage in greater trade among the nations of the world. There is 
no doubt in my mind that economic appeasement is the most desirable 
thing that could happen, but it is perfectly obvious to me that democ- 
racies cannot implement economic appeasement, cannot implement world 
trade as fas as they are concerned, except through the action of the 
individuals who are carrying on that trade.” 


Quoting Thomas W. Lamont and Owen D. Young, the 
New York “Times” said: 

Lamont for Lower Tariffs 

Thomas W. Lamont of J. P. Morgan & Co. cited the benefits accruing 
to American commerce in the last 100 years as a result of the protec- 
tion to our shipping on the seven seas afforded by the British Navy. He 
asked what would happen if the British Empire should disintegrate. 
He also asked what steps this country should take to preserve peace. 

Mr. Lamont concurred with what the other speakers had said in praise 
of Secretary Hull’s reciprocal trade agreements. He asserted that the 
treaties might not be perfect, but they represented a “good start.” Mr. 
Lamont also suggested that benefits would result from “lower tariffs and 
freer trade.” 

Owen D. Young, Chairman of the Board of the General Electric Com- 
pany, remarked that economics and politics in the United States usually 
did not mix well. He also paid tribute to the patience of Secretary Hull. 
Mr. Young based his “hope for better things’ on the world-wide re- 
joicing when war was averted in Munich. He continued: 

“When one sensed in the United States the gratification which even 
a respite gives, one must, if he believes in the ultimate force of pub- 
lie opinion, if he believes in the ability of masses of people to assert their 
will, if he believes in the invincible power of the right so universally ac- 
cepted and acclaimed, one must have hope and one must have courage 
to do what there is to do, in order that the end of this menacing threat 
to life and liberty everywhere may not be too far away.” 

Wendell L. Willkie, President of the Commonwealth and Southern 
Corporation, and President of the Economic Club of New York, presided. 

> 


Dr. Benjamin M. Anderson Says Wages-Hours Act 
Is Likely to Retard Business Recovery—Economist 
of Chase National Bank Tells Kansas City Chamber 
“ ne New Law Can Work only Harm to 

abor 


The Federal wage and hour law, by increasing industrial 
costs, can easily bring a period of improving business to a 
premature close, Dr. Benjamin M. Anderson Jr., economist 
of the Chase National Bank of the City of New York, told 
the Chamber of Commerce of Kansas City on Dec. 14. Dr. 
Anderson, who spoke on “Wages, Hours and Profits,” said 
that the most dangerous feature of the law may be the 
statutory enactment of the time-and-a-half provision for 
overtime after 40 hours. “The theory that arbitrarily re- 
ducing hours and shortening wages,” he said, “will increase 
the purchasing power of labor and thereby increase business 
activity has been conclusively disproved, both by the 40-hour 
week experiment in France and by our own National Recov- 
ery Administration.” The sound way to raise wages and 
reduce hours, he continued, is through the growth of capital 
and technological progress, rapidly outrunning the growth 
of population.” Dr. Anderson said, in part: 

In the administration of the Act there is considerable discretion which, 
if used to recognize true seasonality of employment where it occurs and to 
mitigate the rigors of the Act wherever it is found to create real diffi- 
culties, might soften it in important particulars. There seems to be a 
tendency, however, on the part of those charged with the administration 
of the Act to go beyond the law in interpretation. 

The Administrator is quoted in the press as holding that any employer 
who reduced hourly rates in anticipation of a sudden rush of business 
would be responsible for overtime at the original rate, because the new 
rate would be an obvious subterfuge to avoid the effects of the maximum 
hours provision even though the rate paid should be above the minimum 


which is closer 
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set by law. There is nothing in the Act that says this. Section 18 does 
say that no provision ‘‘of this Act shall justify any employer in reducing 
a wage paid by him which is im excess of the applicable minimum wage 
under this Act, or justify any employer in increasing hours of employment 
maintained by him which are shorter than the maximum hours applicable 
under this Act.” But this provision can hardly be construed as a 
prohibition of reduction of wages or increase of hours within the minima 
and maxima set by the Act. It is rather an expression of a pious hope. 
It provides no penalties. 

And if, in the interpretation and the application of this Act, this 
provision should be used to freeze existing hours and existing wages, 
an incredible, dangerous and appalling inflexibility would be introduced 
into our labor situation which could intensify evils of any periods of 
business recession to a very great degree, and which could prevent the 
necessary readjustments which are needed in a continual changing eco- 
nomic life. The theory of the law is that it sets minima for wages and 
that it sets maxima for hours, but the law says nothing with reference 
to what wages shall be or what hours shall be above the minimum wages 
and below the maximum hours. If, in the administration of the Act, the 
Government undertakes to destroy flexibility above the minima and below 
the maxima, we face a very dangerous situation indeed. 

li is too early to say that there is a settled policy of the administration 
of the wage and hour law. What has just been said has been said tenta- 
tively and in a friendly spirit. At best, the law is going to do harm, 
and probably a great deal of harm. But if the administration goes 
beyond the law, the harm will be intensified very greatly. And if the 
industrial committees are dominated by the North and the West they can 
do great damage to the South. On the other hand, these committees can 
be so used as to mitigate very greatly the evil effects of the law. 
Believers in the new Act would do well to urge a policy of moderation 
in its application. 
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Homer Martin Warns Against Unauthorized Strikes in 
Auto Industry—President of United Automobile 
Workers Says Disciplinary Measures Will Be 
Enforced 

Homer Martin, President of the United Automobiie 
Workers of America, an affiliate of the Congress of Industrial 
Organizations, sent a ,etter to local union officials and 
members on Dec. 7 warning that unauthorized strikes would 
not be countenanced. He urged members to take a strong 
position against such strikes, otherwise disciplinary action 
would be taken. From the Detroit ‘‘Free Press’’ of Dec. 8 
the following is taken regarding the letter: 

Mr. Martin's stand, said to have the unqualified support of the C. I. O. 
advisers, was in accord with policies outlined at the C. I. O. convention 
held last month in Pittsburgh. 

The U. A. W. President's orders followed a series of wildcat sit-down 
strikes in Detroit and out-State automobile factories. 

“I stand ready to authorize strikes on legitimate and just grounds, 
Mr. Martin said, ‘‘but unauthorized strikes will not be tolerated under any 
conditions.” 

In his letter, Mr. Martin outlined the procedure necessary to calla U. A. 
W. strike: 

‘Every strike that is authorized must be carried through the consti- 
tutional procedure, requiring a two-thirds majority vote by secret ballot, 
and a written report on the issues involved. I will not authorize any strike 
without the sanction and recommendation of the International Executive 
Board member who is director of the region involved. 

“I will not authorize any strike until all steps of the grievance procedure 
provided in the agreement with the corporation have been exhausted, and 
proof has been furnished me that such is the case. The authorization for a 
strike must be in writing, either by telegram or by letter.” 
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Marvin Bower Says Recognition of Need for Personnel 
Supervision Is Spreading in Dealing Constructively 
with Labor—Address Before American Society of 
Mechanical Engineers 


“As our business enterprises have grown in size and be- 
come more complex an increasing number of activities have 
fallen to specialists,” said Marvin Bower on Dec. 6, and he 
added: “This has many advantages, but is not without 
risk.” Mr. Bower, of McKinsey, Wellington & Co., man- 
agement consultants, spoke thus in a speech at the annual 
meeting of the American Society of Mechanical Engineers in 
New York City, at which time he also said: 

When each executive has his own interests it is natural for him to 
assume that all major tasks which are not his own have been assigned 
to some other specialist, whereas they often have not been assigned and 
are not being carried out. 

When businesses are small senior executives have opportunities to meet 
the customers and to know their habits and wants. This is out of the 
question in a concern of even moderate size, and provision should be 
made for proper sales analysis and market research. Recognition of the 
need for proper personnel supervision is likewise spreading rapidly, in 
order to deal constructively with labor and with the training, health, 
safety and promotion of employees. 

In smaller enterprises there may be no need for industrial engineering 
and manufacturing methods research, but in larger enterprises the possi- 
bilities for improvement may justify having several specialists in this 
field. Budgetary control has also been given increased recognition within 
the past two decades. 

Since a tangled corporate harness has adverse effects upon net profits, 
the problem of the executive is to discover through study of the company’s 
organization structure whether defects exist. There is a high degree of 
correlation between profitable operation and the use of an organization 
chart and an organization manual, designed to promote corporate growth 
and needed revisions in operating principles by preventing misunderstand- 
ings of executive duties. Further benefits from this procedure are the 
elimination of personal animosities and corporate politics, and the encour- 
agement of enthusiasm among executives and employees. 

———— 


Five-Day Trucking Strike in New York City Settled 
by Compromise Agreement 

A five-day trucking strike which threatened to tie up 

shipments within New York City ended on Dec. 12 as a 

result of intervention by Mayor LaGuardia and the New 
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York State Mediation Board. Platform men and checkers 
employed at long-distance truck freight terminals partici- 
pated in the strike, which was joined in a sympathy walk- 
out by 1,000 out-of-town truck drivers, virtually paralyzing 
long-distance trucking to and from the city. Long-distance 
trucking returned to normal Dec. 13. In detailing the 
terms of settlement, the New York “Times” of Dec. 13 said: 

A compromise agreement brought about by the Mediation Board on the 
demands of the Motor Bus and Terminal Checkers, Platform and Office 
Workers, Local 21510, American Federation of Labor affiliate, at a meeting 
of representatives of the union and the Highway Transport Association, 
representing the out-of-town truck owners, was ratified by the union mem- 
bership last night at a rally in St. Veronica’s Hall, West Tenth and 
Washington Streets. All the men will return to work this morning. 

The agreement is to be in effect for 21 months, until Sept. 1, 1940. 
It provides for a wage scale for the platform men and checkers of $5.50 
a cay for the first 1044 months and $6.50 for the rest of the period. A 
provision for an eight-bour day and arrangements covering payment for 
certain holidays was included. 

The original demand of the union was for a scale of $6.50 a day for a 
40-hour week, as compared with $4.80 paid under the previous contract. 
The employers originally had offered a pay increase of 16 2/3%. 

The union vote on ratification of the compromise agreement was divided. 
It was announced to the several hundred strikers assembled that another 
meeting would be held Sunday to consider the situation arising from 
individual settlements with truck owners, obtained during the strike on 
conditions originally demanded by the union. . . . 

The settlement was agreed upon at a conference of representatives of 
both sides at the office of the Mediation Board, called after Mayor 
LaGuardia had conferred at City Hall with officials of the striking union 
and of Local 807 of the International Brotherhood of Teamsters, whose 
members have been engaged in a ‘rank-and-file’? sympathy strike in sup- 
port of the platform men and checkers, 


An earlier adjustment of a trucking strike in New York 
City was noted in our issue of Oct. 8, page 2182. 
—_—__—<>__— 


Anthony Eden Says British Will Continue to Defend 
Democratic Principles—-Former British Foreign 
Secretary Addresses National Association of Manu- 
facturers—Convention Adopts Resolution Oppos- 
ing Wagner Act—H. H. Prentis Sees Awakening of 
Government Sense of “Social Responsibility” 5. Gm 

The English people are now as firmly committed to the 
defense of democratic principles as at any moment in his- 
tory, Anthony Eden, former British Minister of Foreign 

Affairs, said on Dec. 9 in an address delivered at the clos- 

ing session of the National Association of Manufacturers 

convention in New York City. Mr. Eden arrived from Eng- 
land only a few hours before the final convention session, 
and sailed on his return trip from New York Dec, 15. On 

Dec. 13 the former Foreign Minister went to Washington, 

where he conferred with Under-Secretary of State Sumner 

Welles and with President Roosevelt. Mr. Eden and British 

advisers insisted that his visit to the United States was 

entirely unofficial. As to this, we quote the following from 

London Associated Press advices, Dec. 7: 

Prime Minister Chamberlain told the House of Commons today that 

Anthony Eden, former Foreign Secretary, had gone to the United States 

to “present the British point of view,’’ but that there would be no “official 

significance’ in what he said there. 
The Prime Minister’s remarks were in answer to a series of questions on 

a statement by Foreign Secretary Viscount Halifax on Dec. 1 that Captain 

Eden’s trip had the “assent and approbation’? of the Government, 


More than 4,000 persons attended the dinner in New York 
City at which Mr. Eden spoke, and at which he declared 
that the English people were ready to defend themselves in 
behalf of their conception of the relationship of the indi- 
vidual and the State, which he said was challenged by rival 
indeologies. From Mr. Eden’s address, as given in the New 
York “Times,” we quote, in part: 

The differences in my country and yours are many and varied; indeed, 
I am prepared to discover many more such differences in these next few 
days than I have been conscious of hitherto. Yet, despite them all, our 
conception of the State in our society is very much the same, and what is 
more important, I believe it is the right conception, a just conception and 
one that gives the best scope for human progress. I believe, too, that if 
we are determined that it shall survive it will survive, but if we are not so 
determined it may well perish. The clock of human progress will then 
be set back, and we shall not be faithful trustees of what we have inherited 
and we shall leave a legacy of strife and confusion to those who come 
after us. eee 

I am not going to attempt to define democracy. There are many forms 
and shades of it in many countries, just as there are many forms and shades 
of dictatorship. I would therefore concern myself only with what is 
common to all forms of democracy, and what is the most important aspect 
of it to those who live under it; what, in fact, we in England, and you in 
America, cherish most. 

We and you stand for democracy because we stand for the rights of the 
individual ; because our purpose is to assure freedom for the expression of 
thought; to encourage conditions in which the individual human _ per- 
sonality can live and grow. Man was not, in our view, made for the State. 
The State was made for man. The art of government consists in striking 
a just balance between the claims of the individual and those of the State 
to which he owes allegiance. 

We are living through an attempt to persuade man to reverse his faith. 
After centuries of endeavor he is threatened by the State he has -himself 
created. Man’s purpose in creating that State was to enable him to live 
in order and security, to guarantee to him the opportunity to exercise his 
faculties freely. 

It would indeed be the greatest irony in human history if mankind were 
to allow all progress to be stifled by the setting up of a new form of 
idolatry—the worship of the State, to which all men must bow down, and 
to which they must sacrifice their freedom of faith, of speech, of worship. 
Yet such is now the doctrine in many lands, and it has passionate and 
ruthless devotees. “Man,” said Pascal, “is an incomprehensible creature.’” 

No believer in democracy could ever accept such a state of affairs. 
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It is not that we, to whom has been handed down this heritage of 
freedom, have a false conceit of ourselves. We in Great Britain know full 
well that we are no paragons. We acknowledge, of course, that there are 
many chequered pages in our long history. One of the worst concerns 
our dealings with you 160 years ago. 

Yet, admitting all this, we know that there are certain standards in 
which we believe, and which we will not yield up. 

In our conception a modern democratic State must be based upon racial 
and religious toleration. Each citizen must enjoy individual liberty, all 
must be equal before the law. The rights of minorities and majorities 
alike must be honored and respected. These beliefs are, we are convinced, 
the basis of all progress. As an Englishman addressing this great American 
audience tonight, I tell you that these are the beliefs of our English 
people still, and that they will hold to them in the years that lie ahead. 

Let us then sum up, and in so doing let us seek to look into the future. 

What do we see? 

We see a world vigorous and vital, but ruthless and challenging: a world 
where force is for many the only instrument of policy. 

In such conditions we know that we must believe in ourselves to live. 
We know that we must champion our ideals, and the faiths to which we 
hold with an equal strength, or others which we abhor will take their place. 

We know that this endeavor will once again tax our strength and our 
endurance to the uttermost. For all this in spirit we are preparing. 
Nor are we calling out for help to others, nor seeking to lure others to 
pull our chestnuts from the fire. We have no such intention. 

We know that we are destined, in our land and in our generation, to 
live in a period of emergency of which none can see the end. If through- 
out that testing time, however long or short it be, we hold fast to our 
faith, cradle it in stone, and set steel to defend it, we can yet hand on 
our inheritance of freedom, intact, to the generations that are to come. 


At the start of his address Mr. Eden stated that his visit 
“is not official. It is not even semi-official. Nor even one- 
sixteenth official. It is a visit of friendship from an Eng- 
lishman invited to spend a few days in the United States of 
America.” According to the “Times,” only indirectly did 
Mr. Eden refer to his break with Prime Minister Chamber- 
lain, and then in the terms of an Englishman exercising the 
right to criticize within his own family while presenting ¢ 
unanimity of purpose to the outer world. 

The “Program for American Progress” adopted at the 
convention of the National Association of Manufacturers 
was referred to in the “Chronicle” of Dec. 10, pages 3549-50. 
On the final day of the session, Dec. 9, the convention unani- 
mously adopted the report of its “Employment Relations 
Committee,” calling the Wagner Labor Relations Act a law 
contrary to principles of fairness. In summarizing this 
procedure, the New York “Herald Tribune” of Dec. 10 said: 

The manufacturers elected Howard Coonley, Chairman of the Walworth 
Co., Inc., of New York, as President, succeeding Charles R. Hook, Presi- 
dent of the American Rolling Mills Co. of Middletown, Ohio. They heard 
Elmer F. Andrews, Administrator of the Wage and Hour Division of the 
United States Department of Labor, give warning that the wages-and-hours 
law would be enforced without leniency to violators, and heard him promise 
“helpfulness and tolerance for those who meet us halfway.”’ 


Calls for Cooperation 


The report of the Employment Relations Committee, presented to the 

convention by R. W. Moore, Chairman, said: 
' “The efficient production and distribution of goods essential to maintain and 
improve the g standard of living depends upon intelligent cooperation between 
employers and employees. Cooperation can only come about as the result of 
mutual confidence, and mutual! confidence can never be lexiaated. 

“We present these principles with the confident hope that our legislators, sup- 
ported pS Public opinion, can and will observe them in all legislation affecting 
labor relations: 

“First—The proper function of government in labor relations is to insure equal 
rights for both employer and employee, with due regard for the public interest and 
the rights of individual citizens. 

“Second—The right of workers to self-organization and to bargain collectively 
through representatives of their own choosing should include the full and free 
pews fh to exercise of such right without any interference, restraint, or intimidation 

mM any source 

“Third—When a@ controversy has reached a stage where legal or judicial action 
becomes necessary, such action should be in accordance with our long-established 


—_ of judicial procedure. 

urth—Any n affecting the relations of employer and employee should 

in its E eeviious and administration observe the constitutional rights of free speech 

rights of property and the right to work or not to work, in like manner and to the 
“game extent that those rights are commonly enjoyed by other classes of citizens. 

“We believe that all labor legislation, Federal, State, and municipal, should be 
in conformity with these principles. It is generally recognized that the National 
Labor Relations Act and certain State Acts do not so conform.”’ 

Mr. Andrews Reports on Tour 

Mr. Andrews, in his address on the application of the wages-and-hours 
law, told his listeners that he was ending an 8,000-mile tour of major 
American cities in which he had found employers and employees alike 
anxious to give the new law their cooperation. 

“The law,” he said, “is rigid in its insistence that every American 
worth hiring is worth a living wage. It is flexible in its recognition that 
some industries may not be prepared to pay a substantially higher wage 
immediately. 

In our administration of the Fair Labor Standards Act we intend to 
keep in mind two methods of approach. There will be no winking at, 
no leniency for violators; there will be cooperation and helpfulness and 
tolerance for those who meet us halfway.” 

Mr. Moore, in presenting his employment relations report, went beyond 
its phrasing in criticizing the present national labor relations law. Malad- 
justments arising from the administration of it, he said, show clearly the 
folly of hasty legislation. “Any law which does not seek to provide equal 
treatment for all who are affected by its provisions will not support a 
healthy and stable democracy. We believe the great body of our people, 
including industrial workers, would not like to defend the inequities of this 
statute. Its roots have grown deep into our economy, and for years we 
shall suffer the consequences.” 

H. H, Prentis Jr., in a speech on Dec. 9 at the same meet- 
ing which Mr. Eden addressed, said that there is an “awak- 
ening of a new sense of social responsibility” in Government 
action as regards unemployment compensation, old-age pen- 
sions, labor relations, slum clearance, and the correction 
of abuses in the security markets. The “Times” of Dec. 10 
gave the following abstract of the address: 

He repeated the judgment spread before the Congress when it opened 
last Wednesday [Dec. 7] that public favor “seemed more sympathetic 
toward American business than it has been for a decade.” 
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“However,” he added last night, “the Nation will not tolerate 
te the abuses that existed here and there in pre-depression days. 
us not grow weary in well doing. Let us guard against complacency, 
confidence and backsliding. 

“Industry knows that practices that were common in business a gen- 
eration ago are today taboo. Elevating the ethics of business by voluntary 
action (a code was adopted by last year’s Congress of American Industry) 
is doing much to confound the critics of American free enterprise. 

“A new generation of industrial executives is now growing up in America. 
The world empties and fills very rapidly. Of 50 men described 20 years 


a return 
So let 
over- 


ago by B. C. Forbes in his book, ‘Men Who Are Making America,’ only 
three are today still active in business. 

“It is imperative to recovery that the Federal Government’s attitude 
toward business should be clearly defined. To that end, the Temporary 
National Economic Committee can render outstanding public service by 


publicizing without prejudice the facts regarding American public service.” 

Dean William F. Russell of Teachers College, Columbia University, the 
other speaker at the dinner, offered a suggestion to supplement this offer 
of new men in business, with new ethics, to match the New Deal. 

He urged the manufacturers to get acquainted with their local superin- 
tendents of schools and members of the Board of Education in a cooperative 
effort to prevent a division of the country and the possible rise of fascism. 

“We need more study and less talk, more scholars and fewer propa- 
gandists,” he declared. ‘There is scholarship in the mill and market 
place and on the farm, as well as in the halls of learning. There is more 
knowledge in the world than we know what to do with. The problem is 
how to coordinate and apply it.” 


Mr. Andrews Gratijied by Tour 

Earlier in the afternoon a crowded session of the industrial congress 
heard from Elmer F. Andrews that he was returning to Washington after 
an 8,000-mile discussion trip through the Nation as Administrator of the 
Wage-Hour Act “convinced we have the support of the large majority of 
the men and women who pay wages and salaries, as well as of those who 
receive them.”’ 

For violators, he said, there will be ‘“‘no winking and no leniency.” 

Meanwhile a numerous minority that is not completely in accord with 
this year’s attitude of organized industry demonstrated its satisfaction 
yesterday in an afternoon address by Senator Edwin R. Burke of Nebraska. 

Senator Burke noted the temperate criticism of industrial leaders, com- 
pared with last year, and urged that they should speak out vigorously 
against the Wagner Act as a trouble-making statute. They rose to their 
feet to cheer him as he finished. 

But the resolution that the whole body adopted later called on Federal, 
State and municipal Legislatures only “for fair dealing between employers 
and employees upon a basis of equal rights and equal responsibilities; it 
is generally recognized that the National Labor Relations Act and certain 
State Acts do not so conform.” 

——_—_<g——— 


Question of Continental Solidarity Occupies Delegates 
to Pan American Congress in Lima—Secretary Hull 
and Argentine Foreign Minister Cantile Make Key- 
note Addresses—Many Latin American gNations 
Oppose Defense Pact 
The problem of Pan-American solidarity, particularly in 

matters of defense against any attacks by nations outside 

the Western Hemisphere, was the chief subject of consider- 


ation this week by the eighth International Congress of 
American States at Lima, Peru. The consensus of opinion 
among the delegates from the 21 American Republics was 
that the Congress favored the principles recently enunciated 
by President Roosevelt, but would not adopt any pact 
binding the individual nations to come to the defense of 
others in the event of attack. The opening of the Congress 
was noted in our issue of Dec. 10, page 3552. Secretary of 
State Cordell Hull, and Argentine Foreign Minister Jose 
Maria Cantilo, in keynote dresses on Dec. 10, advocated 
an embargo of totalitarian theories of racial supremacy, class 
differences and other poongg sme g’ % ideas as unadaptable to 
the Western Hemisphere. Harold Hinton, in a Lima dis- 
patch of Dec. 10 to the New York “‘Times,”’ outlined these 
addresses in part as follows: 

Both statesmen, however, declared that it was the ideas, not the nations; 
the individuals, not the peoples, that they had in mind. The Secretary of 
State, outlining the forces and ideals he considered inimica] to American 
ideals, said that ‘‘their ominous shadow falls athwart our own hemisphere.” 

Senor Cantilo advocated ‘“‘combined and direct action against everything 
that implies a threat to American order, to every infiltration of men or 
ideas that reflect or tend to implant on our soil and in our spirit concepts 
foreign to our ideals.” 

Measures Up to Each State 

However, both speakers agreed that the measure to carry out the recom- 
mended quarantine must be left to individual American republics and both 
held that the Americas could not isolate themselves and be indifferent to 
the happenings of the rest of the world. 

Mr. Hull especially went out of his way to make clear that he was con- 
demning only outworn philosophies that “‘for centuries held men in bodily 
slavery and spiritual degradation,’ and he hoped for the adherence of ‘‘ail 
other nations or groups within nations which, at times against great odds, 
and in the face of heart-breaking difficulties, are working for a better 
world.”’ 

The similarity in tone of the two leading speeches of the first business 
session of the conference revealed a spirit of unanimity, but it equally 
Pointed to limited accomplishments. When Argentina and the United 
States reach the same middle-of-the-road position, approaching the question 
from opposite poles, it means that little that is concrete will result. 

Senor Cantilo was speaking directly in support of the anti-propaganda 
proposal that the Argentine delegation intends to present, but the North 
Americans understand how difficult it would be to translate such a project 
into terms of law in the United States so long as civil rights are respected. 

Dr. Carlos Concha, Peruvian Foreign Minister and president of the 
conference, welcoming the delegates in the name of the Peruvian Govern- 
ment, kept largely to the same theme, expressing gratification that no 
“racial” antagonisms separate the American peoples. He declared that the 
accelerating rhythm of recent times had touched the Western Hemisphere 


basis that 


a threat to any one of them menaces the security of the entire 
continent. . 
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Foreign Minister Cantilo of Argentina, in a statement 
broadcast Dec. i2, explained why his nation opposed some of 
the proposals of the United States at Lima. From the 
‘““Times”’ of Dec. 13 we quote: 


The Foreign Minister was quoted as stating that he opposed Secretary of 
State Cordell Hull’s suggestion for a Pan-American pact against the total- 
itarian States of Europe until a nation from the outside “really threatens 
us.” He also suggested that the assumption that outside nations were pre- 
paring to attack Latin America might be the very best way to encourage 
them to carry out such ideas. 

Senor Cantilo’s statement was reported by Dr. Samuel Guy Inman, 
Columbia Broadcasting representative, at the conference. Speaking in a 
short wave hookup from Lima Dr. Inma said he had interviewed the 
Argentine Minister for ten minutes before Senor Cantilo sailed on his return 
to Buenos Aires yesterday. 


Late this week it was reported from Lima that delegates to 
the conference appeared to be uniting in favoring a declara- 
tion of continental solidarity aimed at Germany. United 
Press advices of Dec.13 from Lima summarized developments 
at the conference to date as follows: 


Reduction of world trade barriers has long been advocated by United 
States Secretary of State Cordell Hull as a cure for the ills of the universe. 

Meantime, it was said, Mr. Hull was so impressed by the text of Argen- 
tina's proposed draft of a continental solidarity declaration for hemispherical 
defense that he may not present a separate draft. 

The Argentine proposal, based on Mr. Hull's own plan which he was 
ready to offer the conference and drafted after the United States Secretary 
of State and Foreign Minister Jose Maria Cantilo of Argentina agreed on 
the form, was said to go much further than even the most hopeful member 
of the United States delegation had anticipated. The project, reported 
virtually to parallel the original United States defense plan, provides for 
consultation among all American nations in event the sovereignty or political 
institutions of any one of them is threatened by an outside force. 

The United States delegation withheld presentation of its own solidarity 
proposal pending decision of the Brazilians whether to submit a similar plan. 
It was generally anticipated that if Brazil offers a proposal it will not only be 
stronger than that of Argentina but also stronger than the United States is 
willing to go toward collective or committed action. 

The United States definitely has stated its unwillingness to join in any 
collective action providing for naming an aggressor nation or imposition of 
sanctions, economic or otherwise. 

Conference delegates, united on the principle of opposition to foreign 
aggression and undemocratic propaganda in this part of the world, began 
consideration of resolutions protesting against racial and religious perse- 
cutions and denouncing alien political activities in the Americas. 

The conference steering committee, headed by Foreign Minister Carlos 
Concha of Peru and including the chairman of the twenty-one delegations, 
met and approved three resolutions for submission to tomorrow's plenary 
session . 

The resolutions were: A Cuban resolution protesting racial and religious 
persecution; a Brazilian resolution regarding the activities of minorities in 
the American republics; an Uruguayan resolution regarding foreign political 
activities in the Western Hemisphere. 


Meanwhile, in a radio address on Dec. 13, Secretary Hull 
expressed optimism over the outcome of the conference. He 
deciared that the American Republics are determined to 
defend their chosen principles against any alien threats. In 
part Mr. Hull said: 

I am absolutely convinced that every one of the American republics 
desires to live in peace and work in friendly cooperation with every other 
nation in the world. 

We do not seek to impose our form of government or our institutions upon 
other peoples. We do believe international! relations can be conducted on the 
basis of peace and international law and order, an appreciation of each 
other’s problems, and recognition that the welfare of peoples is the primary 
concern of governments. 

In these beliefs and efforts we remain conscious of the ever-increasing 
interdependence of all nations. Hence we do not seek a merely regional 
solution alone, but one broad enough to take full account of those world 
conditions and problems which materially affect regional welfare. 

We are establishing among ourselves a system of relationships which is in 
accord with our institutions and principles. We believe the principal bases 
of this system are applicable to relationships among all nations, and we 
eagerly welcome the cooperation of each and every country in the world 
in their support. 

At later opportunities we will report in clearer detail on specific matters 
under discussion at our meetings. For tonight let me conclude by simply 
expressing again my confidence that here at Lima we will carry further 
forward the work of the past. 

To that end we must have the continued and increasing support of our 
peoples, for it is only with their support that our freedom, our individual 
liberty, and the security of our countries and our institutions can be safe- 
guarded against the possible threat of armed force, anarchy and intolerance. 


> 
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Education Committee of I. B. A. Sponsoring Essay 
Contest to Stimulate Interest in Significance of 
Investment Banking Function—Contest Open to 
Undergraduates in American Colleges and Uni- 
versities 


Announcement of details of the I. B. A. Essay Awards, 
which were established by the Investment Bankers Associa- 
tion of America at its recent convention at White Sulphur 
Springs, W. Va., was made Dec. 10 by Jean C. Witter, Dean 
Witter & Co., San Francisco, President of the Association. 
In his announcement Mr. Witter said: 

“The Association has long recognized the importance of a fuller under- 
standing on the part of the general public of the significance of the invest- 
ment banking function in the American economy. Accordingly, one of 
the chief purposes of the Association has always been an educational one, 
to extend knowledge of the nature and purposes of the business not only 
among people in the business, but also, and more particularly, to the 
general public. As a part of its extended program for the coming year, 
the Education Committee of the Association is sponsoring the essay con- 
test to stimulate interest in the subject on the part of that important 
segment of our population represented by college undergraduates. It is, 


neturally, the hope that many of the contributions will be worthy of 
publication in “Investment Banking,” the journal of the Association, and 
in periodicals of more general interest, and, in that way, advance one 
of the more important objectives of the Association. 
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The competition, which will be open to undergraduates 
(men or women) in American colleges and universities, 
offers three cash prizes of $300, $150 and $50 for the best 
essays which, in the judgment of the Jury of Awards, will 
contribute to a better public understanding of the business 
of investment banking. Papers are to be submitted by 
July 1, 1939, and will be judged by a Jury of Awards made 
up of the following: 

Kenneth C. Hogate, President the “Wall Street Journal,” New York, 
New York. 

James M. Landis, Dean Harvard Law School, Cambridge, Mass. 

Harold G. Moulton, President the Brookings Institution, 
ton, D. C. 

Robert G. Sproul, President University of California, Berkeley, Calif. 

Robert E. Wood, President Sears, Roebuck & Co., Chicago, Il. 


Francis F. Patton, A. G. Becker & Co., Chicago, Chairman 
of the Education Committee of the Association, explained 
that there are no restrictions as to the scope and method of 
the essays sought. He added: 

Students may treat the subject in its general aspects or concentrate on 
some special] phase. Papers may deal with one or more of the economic 
or social factors involved, present proposals for changes in the technique 


of the business, or consider phases of the regulatory measures of recent 
years. 


Washing- 


HH 


Newspaper Group of Special Libraries Association Meets 


The Newspaper Group of the Special Libraries Associa- 
tion, at a meeting, Dec. 7, was addressed by Frank N., 
Gunderson of the Recordak Corp., subsidiary of Eastman 
Kodak Co., and by Ralph H. Carruthers of the New York 
Public Library. Both speakers discussed microfilming, a 
photographic recording process. According to Mr. Gunder- 
son, a great majority of the banks in this country and 
England are now using this method of making lasting rec- 
ords of checks and month-end statements. He also said 
that files of about 80 newspapers have been microfilmed. 
Mr. Carruthers’s talk dealt with the history of microfilming 
and the use made of it by the New York Public Library. 

Miss Mae E. Nyquist, Assistant Librarian of the New 
York “Herald Tribune,” is this year’s Chairman of the 
Newspaper Group. There were over 75 reservations for a 
dinner which preceded the meeting. 





Industrial Fellowship Established in Mellon Institute 
by U. S. Gypsum Co. 


Dr. Edward R. Weidlein, Director, Mellon Institute, 
Pittsburgh, has announced the establishment of an Industrial 
Fellowship in that institution by the United States Gypsum 
Co., of Chicago, Ill. This Fellowship will conduct funda- 
mental research on various products manufactured by the 
donor company, with the objective of developing new proc- 
esses and technics which will have broad application in the 
field of building materials. This investigational work will 
augment the regular research activities carried on by the 
donor. Dr. H. .. Simpson, who has been appointed to the 
incumbency of the Fellowship, has been a member of Mellon 
Institute since 1936. He received his professional education 
at the Ohio State University (B.Cer.E., 1925; M.S., 1926; 
Ph.D., 1929). He served as Assistant Professor in the 
ceramic department at Rutgers University in 1930 and during 
the period 1930-36 was research engineer for the Battelle 
Memorial Institute, Columbus, Ohio. Sinee then Dr. 
Simpson has been on the staff of the Multiple Fellowship on 
glass technology in Mellon Institute. 

—— ——_——_ 


Carl E. Parry Discusses Federal Reserve Regulation T 
Before Senior Margin Clerks Section of Association 
of Stock Exchange Firms 

“Some Principles Underlying Regulation T,’’ which has 
to do with margin requirements—was the subject of an 
address in New York on Dee. 15 by Carl E. Parry, Chief of 
the Division of Security Loans, of the Board of Governors 
of the Federal Reserve System, before the senior margin 
clerks’ section of the Association of Stock Exchange Firms. 

In his address Mr. Parry said “it seems to me that there 

are three general questions about Regulation T that I should 

take up’’; ‘they are’”’ he added: 

(1) How does it happen that there is any such regulation at all? 

(2) Why should a regulation relating to margins be issued by the Federal 

Reserve Board instead of by some other agency of the Federal Government? 

(3) How do the operating rules that go to make up the body of Regula- 
tion T happen to be just the particular kind of rules that they actually are? 


We expect to refer further to Mr. Parry’s address another 
week. 


- 





Daniel C. Roper Resigns as Secretary of Commerce in 
President Roosevelt’s Cabinet—President Accepts 
Resignation, Effective Dec. 23 
Seeretary of Commerce Daniel C. Roper on Dec. 15 

resigned his post in President Roosevelt’s Cabinet, to become 

effective Dec. 23. In a letter to the President, Mr. Roper 
expressed his desire to return to private life to give attention 
to personal affairs. In accepting the resignation “with very 
sincere regret,” the President said he was pleased to have Mr. 

Roper’s assurance that the retirement “will in no degree affect 

your interest in the great objectives for which we have 

striven.” This is the second member of the Cabinet§to 
resign in a month; Attorney General Cummings’ retirement, 
to return to private practice of law, effective Jan. 1, was 
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announced on Nov. 15, as was noted in our issue of Nov. 19, 
page 3105. Mr. Roper has been a member of the Cabinet 
since President Roosevelt’s first inauguration in March, 
1933. Although no successor has yet been named, the 
appointment of Harry L. Hopkins, Administrator of the 

orks Progress Administration, to the post has been 
mentioned as a possibility. 

The White House announced the resignation on Dee. 15 
by making public the letter of Mr. Roper and President 
Roosevelt’s reply, which follow: 

Secretary Roper’s letter said: 

My dear Mr. President: 

On several occasions since March 4, 1937, I have expressed to you my 
desire to return to private life in order to give needed attention to my per- 
sonal affairs and which I have not been able to do whiie in pub.ic office. 

I hope it may now be agreeable to you to accept my resignation as 
Secretary of Commerce effective Dec. 23. You will recall, Mr. President, 
that I told you I was planning to go South at that time. 

It has been a high honor and a privilege to serve under your outstanding 
leadership during one of the most trying times in all history. Your com- 
prehensive vision and your courageous actions in meeting the emergencies 
of these times will go down in history as unexcelled in efforts to advance 
human welfare. 

I assure you that my retirement to private life will not in any way lessen 
my keen interest in your objectives and my desire to assist you in the 
unfolding and safeguarding of democratic government. 


With the highest respect, I am, 
DANIEL C. ROPER. 


In reply, the President said: 


My dear Dan: 

Il have your letter asking to be relieved of your duties as Secretary of 
Commerve effective Decemoer twenty-third. 

Knowing the impelling personal reasons which promp* you, I accept your 
resignation with very sincere regret. 

l am, of course, pleased to have your assurances that your retirement to 
private life will in no dezree affect your interest in the great objectives for 
which we have striven. I knew that without your telling me. 

I should like an ouporwumity to talk with you before you leave on your 
southern trip with reference to your first assignment for cooperation as a 
private citizen. 

We both realize that your retirement means no interruption of the 
personal association between us which has lasted for a quarter of a century. 

I can never fo the many years you and I worked together in the Wilson 
Administration in the cause of liberal government. The fundamentals 
which we strove for then have been and always will be a mutual bond and in 
these iater years you and I have had opportunity greatiy to advance them. 


It is to know that we continue our work together. 
With affectionate regards. 
FRANKLIN D. ROOSEVELT. 
oS 


A. O. Stewart Elected Chairman of Bancamerica-Blair 
Corp.—-Succeeds John M. Grant, President of 
Transamerica Corp. 

At a meeting of the directors of the Bancamerica-Blair 
Corp., held in New York on Dee. 13, A. O. Stewart of San 
Francisco was unanimously elected a director and Chairman 
of the Board. He succeeds in the Chairmanship John M. 
Grant, President of the Transamerica Corp. Bearing on 
Mr. Stewart’s financial career, an announcement says: 

Mr. Stewart brings to his new duties a wide experience as financier and 
community and industrial builder. Born in Missouri, he went to California 
at an early age and immediately became active in financial circles. He 
contributed much to the building of San Francisco and surrounding areas, 
fathered many enterprises, and still exercises direction of many major 
institutions. He recently resigned as Chairman of the Board of Directors 
of the Federal Reserve Bank of San Francisco. 

Mr. Stewart now holds the Presidency of the Pacific Coast Mortgage 
Co., a firm with extensive holdings of Western mortgages and securities. 
Nine years ago he became interested in joint stock land banks and acquired 
ownership of seven joint stock land banks of the Federal Farm Loan System. 

Mr. Stewart also has extensive mining interests, and is Chairman of the 
Board of the Carson Hill Gold Mining Corp., the Knob Hill Mines, Inc. 
and the Anglo American Mining Corp., Ltd. As Chairman of the Board, 
Mr. Stewart expects to devote the major portion of his time to the interests 
and affairs of Bancamerica-Blair Corp. 


> 


United States Ambassador Kennedy Returns from 
Post in London for Vacation—Denies Any War 
Debt Offer 

Joseph P. Kennedy, American Ambassador to London, re- 
turned to the United States on Dec. 15 aboard the Cunard 

White Star liner Queen Mary. Mr. Kennedy said that 

he is in this country for a vacation and would remain until 

February. Upon his arrival he stated that he would go to 

Washington and see President Roosevelt and would leave 

early next week for Palm Beach, Fla., for a rest. In re- 

sponse to a question on the war debts the Ambassador is 
said to have denied the reports that he had brought any 
tentative offer from the British Government. 


<i 
ee 








Hampson Gary fuatinaes ertethot for Export-Import 
an 
Jesse Jones, Chairman of the Reconstruction Finance 
Corp. announced Dec. 14 that Hampson Gary, formerly 
General Counsel of the Federal Communications Commis- 
sion, has been appointed Solicitor for the Export-Import 
Bank, effective Dec. 16. 
—— eee 
Five Elected to Membership in New York State Chamber 
of Commerce 


At the monthly meeting of the New York State Chamber 
of Commerce, on Dec. 1, the Chamber elected the following 
new members: Richard B. Bole, Fred A. Hubbard, Fletcher 
W. Rockwell, Harold M. Sawyer and Gilbert Hudson 
Wehmann. 

A reference to the nomination of these members appeared 
in our issue of Nov, 26, page 3251. 
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Comptroller of Currency Announces Transfer of Chief 
National Bank Examiners of Ninth, Tenth, and 
Twelfth Federal Reserve Districts 


Comptroller of the Currency Preston Delano announces 
that W. H. Baldridge, Chief National Bank Examiner for 
the Ninth Federal Reserve District, with headquarters at 
Minneapolis, Minn., is being transferred to Chief National 
Bank Examiner for the Tenth District, with headquarters 
at Kansas City, Mo.; that Irwin D. Wright, Chief National 
Bank Examiner for the Tenth District is being transferred 
to the post of Chief National Bank Examiner for the 
Twelfth District, with headquarters at San Francisco, Calif. 

William Prentiss Jr., Chief National Bank Examiner for 
the Twelfth District, who had been selected for the post of 
Chief National Bank Examiner for the Ninth (Minneapolis) 
District, resigned on Dec. 6 to return to the private practice 
of law. Comptroller of the Curreney Delano on Dec. 7 
appointed L. H. Sedlacek to sueceed Mr. Prentiss. 


a 


Conferences Under Direction of Secretary Morgenthau 
on Functions of Internal Revenue Officers Re- 
lating to Establishment of Regional Plan for 
Handling Contested Tax Cases 


A series of field conferences, to launch the permanent 
phase of the decentralized program for handling contested 
tax cases inaugurated at the direction of Secretary of the 
Treasury Morgenthau, were arranged on Dec. 7 by Com- 
missioner of Internal Revenue Guy T. Helvering. The first 
of these conferences were heid this week, viz.: in Chicago, 
Dee. 12 and 13; and New York, Dec. 15 and 16. A meeting 
will also be held in Cleveland on Dec. 19 and 20. A Treas- 
ury Department announcement of Dec. 7 also had the fol- 
lowing to say: 

Similar conferences will be held after the first of the year in Boston, 
Philadelphia, Birmingham, Dallas and other cities immediately prior to 
the extension of the decentralized areas in which they are located. The 
purpose of Secretary Morgenthau and Commissioner Helvering in arranging 
the meetings is to provide final instruction for responsible officers in the 
field branches of the Internal Revenue Service with respect to the changes 
in their functions and operations resulting from the establishment of the 
regional plan for consideration of tax disputes. 

Consistently with the new plan, the conferences will be held at the 
several field offices rather than at Washington, as has been the practice 
in the past when important Bureau changes have taken place. 

Under the regional organization there are being established in all of 
the principal cities of the country agencies which, under the supervision 
of the Commissioner of Internal Revenue, will have final authority to make 
administrative decisions in instances of contested tax liability, subject to 
review only by the Board of Tax Appeals in the courts. 

The new system is expected by Revenue dfficials to be of great con- 
venience to taxpayers and will shorten materially the time involved in the 
settlement of tax controversies. Other offices will be established across 
the country and will be in full operation by the end of the current fiscal 
year, June 30, 1939. 

—__—_<———— 


1939 Conference of National Association of Mutual 
Savings Banks to Be Held in New York, May 10-12 


Officers and trustees representing more than 15,000,000 
depositors will meet in New York, May 10, 11 and 12, for 
the 1939 conference of the National Association of Mutual 
Savings Banks, it was stated in an announcement issued by 
the Association. This group of institutions’ operating in 
17 states, now holds in excess of $10,000,000,000, distributed 
in accounts which average $672 each. This is about one-fifth 
of all Ameriean bank deposits and the greatest accumulation 
of small capital ever brought together by one class of banking 
institutions. The program for the 1939 conference will 
cover outstanding problems of the day as they coneern the 
small savers of the country. Announcement of speakers 
will be made later. 

a 
International Wheat Advisory Committee to Meet in 


London Jan. 10 


A meeting of the 21 member countries of the International 
Wheat Advisory Committee will be held in London on 
Jan. 10, it was announced on Dec. 6 in London by United 
States Ambassador Joseph P. Kennedy, Chairman of the 
Committee. This was indicated in a cablegram to the New 
York “Times” from London, Dec. 6, from which we also 
quote: 

They will consider “‘the present world wheat crisis, the imminence of 
which the committee emphasized in its report to its governments last 
July 15"’ and ‘‘what action the committee should recommend to its con- 
stituent governments to cope with that crisis.” 

The report last July made no recommendations for dealing with the 
surplus from last year’s record-breaking crop. The American plan, based 
on Secretary of Agriculture Henry A. Wallace’s ‘‘ever-normal granary” 
proposals, was not formally considered. It was planned then to have a 
meeting to work out a plan of action in the Autumn, but the Czecho-Slovak 
crisis interfered. 

Mr. Kennedy has summoned the January meeting in response to requests 
by the Australian, British, French and United States Governments. With 
the single exception of affiliation with the committee by Argentina, one of 
the four principal wheat-producing countries, the danger of widespread 
dumping has increased in every direction since the committee last met. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were made on Dec. 9 for the transfer of 
a New York Stock Exchange membership at $70,000. The 
previous transaction was at $71,000, on Dee. 7. 
——_e——- 
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" At a recent meeting of the Board of Governors of Com- 

modity Exchange, Inc., it was decided to close the Exchange 

for all business on Saturday, Dec. 24. The Board voted 

that the Exchange remain open for business on Saturday, 

Dee. 31. 
——e——_ 


Guaranty Trust Co. of New York announces the appoint- 
ment of W. Sproull Graves, as a Vice-President. Mr. 
Graves was formerly a Second Vice-President. 

——_oe—-—_- 


Thomas E. Murray Jr. was elected a Trustee of the Bank 

of New York at a meeting of the Board on Dee. 13. 
——_o-—--- 

At a meeting of the Board of Directors of the Chemica! 
Bank & Trust Co. of New York, on Dee. 15, the regula’ 
quarterly dividend of 45 cents per share was declared on 
the bank’s capital stock, payable Jan. 3, 1939, to stockhold- 
ers of record Dee. 19, 1938. The direetors also approved 
the transfer of $5,000,000 from the Undivided Profit Account 
to the Surplus Fund, inereasing the Surplus to $50,000,000. 
The capital structure of the bank is now constituted as fol- 
lows: Capital stock, $20,000,000; surplus, $50,000,000; un- 
divided profits, $6,141,328; and reserves, $5,240,138, for a 
total of $81,381,466. At the same meeting, the directors 
declared 3% additional yearly compensation as a Christmas 
bonus to all officers and employees. 

—_e——_. 

At a meeting of the Board of Trustees of the Title Guar- 
antee & Trust Co., New York, held on Dee. 12, it was voted 
to recommend, at the annual meeting of stockholders on 
Jan. 17, next, the reduction in the amount of capital stock 
of the company from $10,000,000 to $6,000,000; and the 
reduction of the par value of its shares from $20 to $12. This 
action .when ratified by the stockholders, it was explained, 
will result in the transfer of $4,00,000 from capital to surplus, 
and will have no effect on the combined capital and surplus 
of the company. 

—_——o—-—— 


The Doilar Savings Bank of the City of New York, oldest 
and largest savings bank in the Bronx, and which, it is 
said, is the thirteenth largest in the State of New York, 
will mark a new milestone in its 48 years of community and 
financial history with the formal opening today (Dec. 10) 
of its new building, which houses the bank’s Fordham 
office on the Grand Concourse at Fordham Road. 
building has a frontage of 150 feet on the Concourse and 
triples the space heretofore available for the bank’s Ford- 
ham facilities, with 23 additional teller’s windows, 15 ad- 
ditional booths for the convenience of safe deposit renters, 
added facilities for new accounts, and a double entrance. 
Howell T. Manson is the fourth President of the Dollar 
Savings Bank since its incorporation in 1890. Reflecting 
the growth of the Bronx, deposits of the bank at its main 
office in Third Avenue have increased from about $150,000 
in the first five years of the bank’s history (1890-95) to 
more than $101,000,000 at the two offices today, a cumu- 
lative rise of over 67,000%. ‘The bank’s assets now exceed 
$119,000,000, and there are more than 132,000 depositors 
of the Third Avenue and Fordham offices. 

——_e—-_—_ 

Edward G. H. Hudson, of Searsdaie, N. Y., has been 
unanimously elected President and a director of the Citizens’ 
Bank & Trust Co. of Patchogue, L.I. Mr. Hudson, whose 
appointment becomes effective Jan. 1, will sueceed Frederick 
C. Metz Jr., who has resigned the post in order to become 
Executive Vice-President of the First Citizens’ Bank & 
Trust Co. of Utica, N. Y. The new President for many years 
was private Secretary to De Lancey Nicoll and was asso- 
ciated with the National City Bank of New York for 17 
years. 

—_—-o—- - 

Albert W. Pickford, a Vice-President of the Philadelphia 
National Bank, Philadelphia, Pa., died of a heart attack at 
his home in Cynwyd, (Philadelphia), on Dec. 11. He was 
68 years old. Born in Fall River, Mass., Mr. Pickford re- 
ceived his early education in that city, and later was gradu- 
ated from the Wharton School of Finance and Commerce of 
the University of Pennsylvania. He began his banking 
eareer with the old Girard National Bank of Philadelphia 
and when that institution was merged many years ago with 
the Philadelphia National Bank, became a Vice-President 
of the consolidated bank, the office he held at his death. 

—e——__ 

John A. Stevenson, Executive Vice-President of the Penn 
Mutual Life Insurance Co., has been elected to the Board 
of Managers of the Girard Trust Co. of Philadelphia, ac- 
cording to “Money and Commerce” of Dec. 3. 

—_—_e—— 

The City National Bank & Trust Co. of Battle Creek, 
Battle Creek, Mich., on Dec. 1 changed its name to the First 
National Bank of Battle Creek. 

——_o—_——_ 

The Board of Directors of the Tower Grove Bank & Trust 
Co. of St. Louis, Mo., announce the opening on Dee. 19 of 
the new quarters of its Trust Department and Real Estate 


Department. 
—_—_—o 


The new - 
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On Dee. 5 the capital stock of the First National Bank at 
Bessemer, Bessemer, Ala., was increased from $75,000 to 
$100,000. 

-—_-——-@—- -—— 
° James T. Van Dyke resigned recently as President of the 
Farmers’ Loan & Trust Co. of Sioux City, Iowa, to become 
President and Active Manager of the First National Bank 
of Thermopolis, Wyo., in which he has acquired controlling 
interest. The “Commercial West’ of Dec. 3, authority for 
this, continued in part: 

Beginning his banking career in the First Trust & Savings. Anthon, Iowa, 
11 years ago, Mr. Van Dyke for the past several years has been an active 
executive officer of the Toy National Bank (Sioux City) as well as of the 
Farmers Loan & Trust. . . . He has gone to his new post at the invitation 
of business men, professional men and ranchers at Thermopolis, who decided 
to organize the new institution when faced with the fact that the town's 
only bank was to be liquidated. R. J. Ireland, Amityville. N. Y., who 
with other members of his family had operated the First National in Therm- 
opolis several years, recently decided to discontinue his Middle Western 
operations. When Mr. Van Dyke accepted the bid of local interests to 
purchase majority stock and direct the new bank’s operations, a new charter 
was approved and transfer of assets completed on Thanksgiving Day. The 
new institution opened Friday (Nov. 25) with $50.000 capital, $25,000 
surplus and about $800,000 deposits. 

—e——_ 


Several changes in the personnel of the United States 
National Bank of Portland, Ore., became effective on Dec. 
1, as follows: 

Charles R. Harding, formerly Manager of the bank’s branch at The Dalles, 
promoted to be an Assistant Vice-President in the loan department of the 
head office in Portland; L. A. Littleton, heretofore Assistant Manager of 
The Dalles office, advanced to Manager to succeed Mr. Harding, and C. A. 
Reynolds, formerly a banker in Oregon and until recently connected with 
the Comptroller of the Currency’s office and located in the Pendleton area, 
appointed Assistant Manager in lieu of Mr. Littleton. 

At the La Grande branch, J. H. Fournier, who has been Acting Assistant 
Manager, has returned to his former position at the Portland head office, 
while Roulon Smith, heretofore loan executive of the Pendleton branch, 
has become Assistant Manager in the La Grange office. 








THE CURB EXCHANGE 


Industrial specialties received considerable speculative at- 
tention during the present week and several prominent issues 
in the group worked upward to new tops for the year and 
in some instances to new peaks for all time. Aireraft shares 
continued firm but the gains were largely fractional. In the 
publie utility section there were some good advances but 
the changes were, as a rule, among the preferred stocks. 
Oil shares were quiet during the fore part of the week but 
improved later on though the changes were small. 

‘urb stocks firmed up during the abbreviated session on 
Saturday, and while there were a number of weak spots in 
evidence from time to time, the advancing tendency was 
strong enough to check the decline of the previous session 
and show some modest gains at the close. Specialties were 
the strong stocks and a number of the more active issues 
climbed to higher levels. Colts Patent Fire Arms was espe- 
cially active and strong and forged ahead 7 points to a new 
high for the year at 94. Aircraft issues continued to work 
upward although the changes were largely fractional. Public 
utilities moved within a narrow range and oil shares were 
quiet. 

Specialties again led the advance as the market resumed 
its sessions on Monday and several of the  saggiol trading 
stocks moved into new high ground for the year. Colts 
Patent Fire Arms and Midvale Co. were in brisk demand 
and forged ahead to new high levels. Midvale Co. moved 
ahead 81% points to 107%, while Colts Patent Fire Arms 
added 41% points to its previous gain and closed at 98. 
Some modest advances were registered by the public utili- 
ties, particularly Utilities Light & Power pref., which surged 
forward 31% points to 124%. In the general list a number of 
prominent stocks moved inst the trend, including among 
others Singer Manufacturing Co., which dipped to a new 
bottom at 200 but later moved back to 203, and Sherwin- 
Williams, which slipped down 1 point to 101%. 

Higher prices were in evidence on Tuesday, and while the 
changes were not particularly noteworthy, they were well 
scattered through the list and gave the market an appear- 
ance of strength. Specialties continued in demand and led 
the forward movement. Public utilities were somewhat 
higher but the changes were generally fractional. The trans- 
fers for the day were 223,835 shares, against 195,940 on 
Monday. Outstanding among the gains were Aluminum Co. 
of America, 3 points to 12434; Niles-Bement-Pond, 1% 
points to 5674; United Gas pref., 144 points to 814, an 
Aluminium Ltd., 2 points to 141. : 

Moderate gains were registered in practically every section 
of the Curb list on Wednesday and a fairly large number of 
the market leaders moved into new high ground for the year. 
Aircraft stocks were stronger and moved forward but the 
advances were generally under a point. Oil shares were in- 
clined to advance after several days without noteworthy 
movement. Public utilities were generally higher but the 
gains were usually among the active stocks in the prefe 
group. Jones & Laughlin Steel represented the steel stocks 
on the side of the advance as it climbed upward 2 points to 
38. Other gains were Aluminum Co. of America, 3 points 
to 12734; Sherwin-Williams, 3 points to 105; Colts Patent 
Fire Arms, 4% points to 9414, and Midvale Co., 5%4 points 
to 114. 
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Aireraft stocks;were in demand on Thursday as the u 


ward trend in the curb market continued unbroken. Lock- 
heed Aircraft Corp. moved briskly forward to a new peak at 
31% and Bell Aireraft Corp. reached a new high level at 
313%. New tops were also registered by Midvale Co. at 
115 and Aluminum Co. of America at 129%. Specialties 
were prominent in the general advance as Singer Manu- 
facturing Co. moved up 6 points to 208 at its top for the day 
and Pepperell Manufacturing Co., 2 points to 72. Other 
strong stocks were Chesebrough Manufacturing Co., 3 points 
to 120; Niles-Bement-Pond, 2%% points to 60%; National 
Steel Car, 31% points to 6954; St. Regis Paper pref., 31% 
points to 56 and Lynch Corp., 1 point to 32%. | 

Irregular stock movements and declining prices were the 
features of the dealings on Friday. The opening hour was 
fairly active and the market was inclined to move upward, 
but trading gradually fell off as profit taking appeared and 
prices lcd demand. There were occasional movements 
against the trend but these were generally in the slow a 
stocks and were without special significance. As compare: 
with Friday of last week prices were generally higher, Alumi- 
num Co. of America closing last night at 1284 against 1213 
on Friday a week ago; Aluminium Ltd. at 140 against 136 4; 
American Cyanamid B at 265 against 2574; American Gas 
& Electric at 3254 against 30; Carrier Corp. at 20 against 
17%; Electric Bond & Share at 1014 against 934; Humble 
Oil (new) at 681% against 6554; International Petroleum at 
2654 against 2534; New Jersey Zine at 5714 against 55%; 
Niagara Hudson Power at 8 against 714; Sherwin-Williams 
Co. at 106 against 10514 and United Shoe Machinery at 
861% against 82. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number : 
of Foretgn Foretgn 
Dec. 16, 1938 Shares) Domestic | Government | Corporate Total 
Saturday _....-...-- 95,520} $802,000 $9,000 $17,000} $828,000 
PS dln owcocne 195,410} 1,155,000 43, 12,000} 1,200,000 
Dire asalb-ana 224,055} 1,518,000 24,000 ,000| 1,578,000 
Wednesday .......- 334,962| 2,036,000 33,000) 28,000} 2,097,000 
Thursday ........-- 334,120} 1,654,000 32,000 ,000} 1,729,000 
FUER ickindsacnwon 253,195 1,218,000} 62,000 21,000} 1,301,000 
ett. iscsi. 1,437,262] $8,383,000! $193,000' $157,000! $8,733,000 
Salée at Week Ended Dec. 16 Jan. 1 w Dec. 16 
New York Curb 
1938 1937 1938 j 1937 
Stocks—No. of shares_ 1,437,262 1,099,489) 46,368,172 101,131,846 
Bo 

Domestic.......----- $8,383,000} $6,390,000} $%337,787,000| %$407,308,000 
Foreign government - - 193,000 258,000 6, ,000 12,051,000 
Foreign corporate. -- -- 157,000 89,000} 6,372,000 9,606,000 
MPSA $8,733 ,000 $6,737,000! £351,144,000! $428 ,965,000 

















THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec.10 Dec.12 Dec.13 Dec.14 Dec.15 Dec. 16 
Boots Pure Drugs... -- 39 /1% 39/1% 39 /- 39 /- 35/10% 
British Amer Tobacco. 99 /- 99 /- 99 /- 98 /— 98 /6 
Cable & Wire ordinary. £32 % £35% £354 £36% £36% 
Canadian Marconi. ---. 5/ 4/- 5/- 5/- 5/- 
Central Min & Invest_- £18% £18% £19 £19% £19% 
Cons Goldfields of 8 A. 62 /6 65 /— 65 /- 65/7% 65/7% 
Courtaulds 8 & Co.... 29 /- 29 /6 29 /- /- 28 /- 
De Beers........-.-.-. “% £7 y) £7% % £7% 
Distill CW tinier csntiseces 91/6 90 /- 90-/ 89 /- 89 /6 
Electric & Musical Ind- 10 /6 10/6 10/6 10/9 10/9 
i SEN 17/3 17/- 17/- 17/- 16/9 
Gaumont Pictures ord. 4/6 4/6 4/6 4/6 4/6 
Mivhoihtihwudona= Holiday 1/3 1/3 1/3 1/3 1/3 
Hudsons Bay Co-_.-..-.. 23 /6 22/6 22/6 22/6 22/6 
Imp TobofGB&I..-. 132 /- 130 /- 131 /6 130 /6 130 /- 
London Midland Ry... £12% £12% £12% £13 £13 
Metal Box.......-.-- 75 /- 75 /- 75 /- 75 /- 75 /- 
SS £8% £8% \% £8% % 
__, RE ore £13 % £13 % £13% £14% £14% 
Roan Antelope Cop M. 16/- 16/- 16 /- 16 /- 16 /- 
Royce. .......-- 110 /- 110 /- 110/- 110 /- 110 /- 
Royal Dutch Co-....-- £36 £36 £36% £37 
Shell Transport -.-..-. £4 £4 4 ay, 
Swedish Match B_--.-. 28 /- 28 /- 27/6 27 /6 27 
Unilever Ltd......... 37/3 37 /- 37 /- 36 /6 36 /- 
United Molasses-..--.- 21/- 21/- 21/6 21/- 21/- 
gO FERRARO 22 /- 22/6 22/3 22 /3 21/9 
West Witwatersrand 
BOs dn whe mann den £6 3% £6% £6% £6% £6% 








ENGLISH FINANCIAL MARKET—PER CABLE 
The ens | closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 
Dec. 10 Dec, 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 
Silver, per oz. 20d. 20%d. 203-164. 20%d. 201-160. 19 15-16a- 
Gold. p. fine os.1680. 116. 1488-10 364.1408.1 Md. 1490. 148s. 8d. 1488.814d- 
nsols, * 0 
Ae al aR Eg gp 
ar same £98 £98 £ 
British 49, % 98% £97% 
1960-90... Holiday £107% £108 £107% £107%  £107% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for.). Closed 42% 42 42 
U6 4 % 42% 42% 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
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cable transfers in the different countries of the world. We 


give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL REIERVE 
BANKS TO TREASURY ONDER TARIFF ACT OF 1930 
DEC. 10, 1938, TO DEC. 16, 1938, INCLUSIVE 



































Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in Untted States Money 
Unt 
Dec. 10 5 Dec. 12 , Dec. 13 | Dec. 14 , Dec. 15 5 Dec. 16 
$s 3 $ & s $ 
-168247 | .168530 | .168413 | .168441 | .168402 | .168400 
.012325*| .012325*| .012325*| .012300*| .012325*| .012325* 
.034205 | .034200 | .034200 | .034204 | .034206 | .034204 
.208583 | .208175 | .208181 | .208431 | .208712 | .208425 
4.674444 |4.663819 |4.664652 |4.670277 |4.676111 |4.670138 
.020585 | .020515 | .020537 | .020525 | .020570 | .020565 
.026335 | .026263 | .026245 | .026279 | .026326 | .026297 
.400744 | .400775 | .400793 | .400893 | .400887 | .400875 
.008557*| .008560*| .008541*| .008539*| .008557*| .008553* 
196375*| .196375*| .196375*| .196350*| .197125*| .196375* 
052603 | .052603 | .052603 | .052603 | .052600 | .052604 
3550 | .54 543494 | .543316 | .543283 | .543338 
234788 | .234331 | .234334 | .234600 | .234943 | .234618 
-188520 | .188575 | .188550 | .188620 | .188625 | .188575 
.042330 | .042381 | .042318 | .042392 | .042443 | .0424 
.007278*| .007307*| .007307*| .007307*| .007307*| .007314* 
.049675*| .049783*| .049740*| .049740*! .049240*| .049740* 
246672 .240196 .240181 | .240456 .240756 | .240468 
.franc...| .225997 | .226050 | .226250 | .226105 | .226044 | .226061 
Yugoslavia, dinar...| .022712 | .022712 | .022750 | .022725 | .022700 | .622750 
China 
Chefoo (yuan) dol’r) .165750*| .165750*| .165750*| .167416*| .167916*| .167500* 
w (yuan) 165750*| .165750*| .165750*| .167416*| .167916*| .167500* 
(yuan) dol] .159000*| .158687*| .158687*| .159312*| .160625*| .160937* 
Tientsin (yuan) dol.| .169312*| .169000*| .168687*| .170562*| .170937*| .170937* 
Hongkong, dollar.| .291593 | .291437 | .291281 , .291515 | .292031 292031 
British India, rupee..| .348877 | .348184 | .348128 | .348515 | .348950 | .348671 
Japan, yen......... 272355 | .271856 | .271767 | .372046 | .272400 | .272173 
eee dol .543500 | .542500 | .542500 | .542500 | .543875 | .543062 
a 
Australia, pound... .|/3.724062 |3.716406 |3.717890 |3.720937 |3.725546 |3.723125 
ie Sens. gount, 3.740416 |3.733020 |3.734895 |3.744166 |3.745000*|3 .737250* 
pay og mi cy ne 4.615875 |4.618333 |4.622916 |4.628250 |4.623000 
lort 
, dollar...... 991406 | .991250 | .990175 | .989199 | .989746 | .990605 
Cuba, peso......... -999333 | .999333 | .999500 | .999333 | .999333 
Mexico, peso....... .199433*| .199920*| .199920*| .199920*| .199920*| .199920* 
Newfoundi’d, dollar.| .988945 | .988750 | .987695 | .986523 | .987421 | .988125 
South America— 
Argentina, peso..... -311550*| .310960*| .310980*| .311245*| .311762*| .311480* 
Brasil, milreis._.... .058800*% .058700*| .058740*) .058600*| .058925*| .058540* 
Chile, peso—official.| .051766*| .051766*| .051766*| .051766*| .051766*| .051766* 
* ‘ .| -040000*| .040000*| .040000*| .040000*| .040000*| . * 
Colombia, peso._.._ -569800*| .569840*| .569840*| .569840*| .569840*| .569840* 
Uruguay. peso______ 615025*| .614205*| .614200* .614451*! 615193* .614775* 
* Nominal rate 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Dec. 17) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 0.7% above 
those for the corresponding week last year. Our preliminary 
total stands at $7,154,236,062, against $7,106,614,242 for 
the same week in 1937. At this center there is a gain for the 
week ended Friday of 5.0%. Our comparative summary 
for the week follows: 

















Clearings—Returns by Telegraph | | Per 

Week Ending Dec. 17 1938 | 1937 | Cent 
WOO Bice b ik iota cgaebon $3,713,407,605 | $3,537,710,995 | +5.0 
I ia iis sath diem ahim ss tole eh Ghia sate 313,349,648 | 283,054,182 | +10.7 
TOD «2. 4. aac nmi nn opi a cing iodine 339,000,000 | 350,000,000 | —3.1 
IS fs ackeninnndea ck nto s 204,602,843 207,765,602 —1.5 
II ick cs i mo Gibtiins gaat wi aal 82,391,720 82,338,735 +0.1 
RIS cosisnhnich sich Aiaalss inpa-ciensd saad Mica tached 85,700,000 80,600, +6.3 
NOD o's oxen aise oa bdumbicnae 135,722,000 148,817,000 | —8.8 
PN 6 ob kino shang Ui ee wade dt 115,420,692 135,313,744 | —14.7 
Riiadicil < oiicbshd & copboneiniaath <magidlind ac agin 92,183,638 | 104,842,232 | —12.1 
SERRE pei Pie 7 89,528,215 | 92,451,576 | —3.2 
ES Sh So bici nde ei kesiunned 59,802,144 71,411,791 | —16.3 
Eleven cities, five days_____._.--... $5,231.108.505 | $5.094,305,857 | +2.7 
Other cities, five days_._........_-._- 730,754,880 857,701,530 | —14.8 
Total all cities five days........-.-- $5,961,863 ,385 | $5,952,007,387 | +0.2 
Oe SO oii iis nen komo a 1,192,372,677 1,154,606,855 | +3.3 

| 

Total all cities for week __._..-...-. $7,154,236,062 | $7,106,.614,242 | +0.7 











Complete and exact details for the week covered by the 
foregoing wiil appear.in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures wii not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 10. 
For that week there was an increase of 10.3%, the aggregate 
of clearings for the whole country having amounted to 
$6,077 ,727 270, against $5,512,232,006 in the same week in 
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1937. Outside of this city there was an increase of 0.7%, 










































































































































































the bank clearings at this center having recorded a gain of Week Bndes, Des. 10 

oe A Clearings at— 

17.3%. We group the cities according to the Federal Re- Inc. or 

serve districts in which they are located, and from this it 1938 1937 Dec. 1936 1935 

appears that in the New York Reserve District ee ee 3 $ % $ $ 

this city) the totals show an improvement of 16.2%, in the Seventh Feder|al Reserve Djistric— Chic\a 
; Bye: - d . Mich.-Ann Arbor 384,134 341,817 ' 7,61 034 

Boston Reserve District of 12.1%, and in the Philadelphia “"Deiroit....--- pe tecaael  gabit'aiol acl sokmael’ Seauaate 

Reserve District of 6.7%. In the Cleveland Reserve Dis- Grand Rapids. 2,722,664 2,464,159 +10.5| 3,255,453 2,818,979 

trict the totals record a falling off of 4.0%, and in both the me Wietdl tat Seraecl leet iting: eee 

Richmond Reserve Districts and the Atlanta Reserve Dis- Indianapolis...| 16,994,000} 16,831,000} +1.0| 18,318,000} 16,062,000 

triets of 0.1%. ‘The Chicago Reserve District shows a loss uuutand:--| bat Lartasy) 5) bases) 3a 

of 4.7%, but the St. Louis Reserve District shows a gain —_wWis.—Milwaukee| 20,193,953] 21,053,081 -1| 28,356,440) 19,378,574 

of 6.2% and the Minneapolis Reserve District of 1.7%. '® 7Ced. Rapids) 1,160,427) 1.215.038) —4.5, 1,266,792 914,879 

‘ Serer: : - i oines...|  9,273,289| 10,527,679] —11.9| 8,639,153] 7,861,205 

In the Kansas City Reserve ty way an ee re) Sioux City...-| 3.558.001}  21935.451| +21.2|  3,906.854| 3.183.039 

6.5%, but in the Dallas Reserve District there is a decrease _l!—Bloomington 685,181 438,279) +56.3 426,853 462,820 

; : “eee Chicago. ..... 274,196, 293,814, : AT4, 277 ,033,53 
of 1.3% and in the San Francisco Reserve District of 0.7%. baa? ag8 1a7 O41'144] oll ovordde| 951078 
In the following we furnish a summary by Federal Reserve Peoria__...-_- 3,766,661| 3,699,438) +1.8| 4,830,605] 3,525,574 
distriets: Rockford. .__- 915,654| 1,108,221] —17.4| 1,190,785| _—:1,019,788 
: Springfield__..| 1,541,170} —1,200,337| +28.4| 1,544,966] 1,126,551 
SUMMARY OF BANK CLEARINGS 
Total (18 cities)| 432,705,396] 454,167,057; —4.7| 511,526,799| 440,353,544 
Inc.or Eighth Federa|) Reserve Dis|trict—St. Lo|uis— 
! y.—Louisville._| 31,348,968| 30,387,428} +3.2| 33,255,285 ,110,4 

Federal Reserve Dists. 3 $ % s 7 Tm oa ’ »255, 

io é mate or zasre4o7 fins wo m0 zine, sa Tenn. — Memphis 19,800,240 21,041,176 8.3 26,811,276 19,642,279 
ew York.13 “ | 3,812, 3,280,164, 16.2) 3,989, , 

Srd Philadelpnialo | 350,753,001] 337,250,468] +6.7| 375,612,480] 964,230,186 Qutney .. .2--- 572.208 SO 08 728.000 bash 

4th Cleveland..5 “ 249,825, 260,240, 4. 302,568, ’ 

~“ “ie nd meted oe po pe Total (4 cities)_| 139,920,208] 131,701,604) +6.2| 153,194,561| 131,104,775 

6th Atianta....10 “ 152,562,903] 152,568,678) —C.1| 167,211, 133,771,438 Ninth Federal| Reserve Dis|trict — Minn|eapolis|— 

7th Chicago ...18 “ 432,705, 464,167,057 Pn 511,526, ataetes Minn.—Duluth.-| 3,903,071} —_ 2,837,556 +37.6| 2,954,697, 2,398,662 

Sth St.Louis...4 “ 139,920, 131,701,604) 6.2) 153,194,561 = 1 mere Minneapolis...| 67,683,769, 64,819,019] +4.4, 67,315,950| 61,193,980 

9th Minneapolis 7 ° 102,815, 101,064,184] +1.7 105,520,55' repent St. Paul...__. 24,369,808 27,435,475 —11.2 28.389,605 24,561,169 

10th Kansas City 10 v3 129,462, 121,558, +6.5) 137,120,111) 130, or N. D.—Fargo___ 2,359,984 2,293,250} +2.9 2.261.794 2,176,415 

11th Dallas --.-. aie 65,687,421) 66,732,244) —1.3} 65,605,424] 58,157, 8. D.—Aberdeen_ 710,040 626,835, +13.3 ,795 605,126 

12th San Fran_.11 247,268,621) 249,070,530) —0.7) 256,539,767) 240,552,109 = xiont —Billings _ 823,037 762,012} +8.0 752,261 688,281 
Total......- 112 6,077,727,270| 6,812,232,006] +10.3| 6,462,716,488] 6,660,500,703  “Helema.-----. 2,966,137) 2,290,087) +29.5) 3,179,455) _—3, 184.281 

Outside N. Y. City....- 2,367,583,105| 2,360,259,662| +0.7| 2,589,478,192| 2,342,62,617 Total (7 cities)_| 102,815,846} 101,064,184; +1.7| 105,520,557| 94,807,914 

Canada........ 32 cities! 362,350,024! — 385,008,305' —0.7! 376,240,172" _327.382.797 Tent Pedecatl Decnteétbilevins <~Waiielis Geil. 

A ° Neb.—Fremont_. 81,617 110,210) —25.9 s 110,020 

“ We —_ — our detailed ag aya ——— last week’s Hastings...._ 139/331 124°360| +12.0 108 anv 121,276 

igures for each city separately for the four years: Lincoln - ..-.-. 2,932,642 2,536,381] +15.6 2,797,612 2,633 ,887 

. y y Omaha. ____- 34,285,777) 28,804,526) +19.0| 32,126,684| 31,018,156 
Kan.—Topeka - - ,242,773 1,929,808) +16.2 1,773 657 670, 

Week Ended Dec. 10 Wichita______- 3,171,416]  3,077,607' +3.0|  3,935,548| _ 3,108,551 

Clearings at— Mo.—Kan. City_| 82,318,221] 80,975,455 +1.7| 91,325,427] 87,456,681 
Inc. or St. Joseph_..-| 2,981,927} 2,782,210} +7.2| 3,552,382 ,259, 

1938 1937 Dec. 1936 1935 Colo.—Col. Spgs. 734,219 652,787| +12.5 721,277 719,722 

ee , ; - = Pueblo... .. 564,346 565,412) —0.2 661,305 735,321 

First Federal |Reserve Dist! rict—Boston|— Total (10 cities)| 129,452,269 121,558,756) +6.5| 137,120,119] 130,833,924 

Me.—Bangor-.- - 545,413 508,823) +7.2 719,697 640,715 
Portland. ____- 2,129,729| 1,890,901 +12.6| 2,278,034, _— 1,960,196 Eleventh Fede|ral Reserve |District—Da\llas— 

Mass.—Boston.-| 217,524,914) 192,481,900| +13.0| 223,727,466) 220,000,000 Texas—Austin...| 1,726,514; 1,446,747] +19.3| 1,256,083] —_1,188,662 
Fall River ___- 705,470 573,562) +23.0 787,816 881,645 Dallas.._.___- 49;274,057| 49,831,038] —1.1| 491818.745| 43,981,579 
Lowell....-..- 381,512 350,523} +8.8 358,543 373,597 Fort Worth._-|  8,431,370| 8,457,718} —0.3| 7,616,201] 7,076,022 
New Bedford_- 727,440 687,365, +5.8 816,577 771,172 Galveston. .__- 2,252,477,  2,279,000| —1.2|  2'124,000| 2,581,000 
Springfield....| 3,325,153) 3,049,508} +9.0| 3,604,044 3,170,676 Wichita Falis__ 905,598 954,306 —5.1 768,053 855,579 
Worcester. ___- 1,987,909 1,945,725, +2.2| 2,249,985) 1,748,905 La.—Shreveport-| 3,297,405 3,763,435] —12.4)  4,022,342| 2,474,859 

Conn.—Hartford| 11,143,082| 11,173,888} —0.3| 10,911,142) 13,312,592 ——__— 
New Haven...| 4,355,589] 3,489,488) +24.8| 3,998,171| 3,647,976 Total (6 cities).| 65,887,421| 66,732,244, —1.3| 65,605,424] 58,157,701 

R.1.—Providence| 10,813,100} 10,080,600} +7.3| 10,717,100} 10,791,100 

N.H.—Manches'r 605,899 531,791; +13.9 470,949 450,817 Twelfth Feder|al Reserve D\istrict—San| Franc|isco— 

Wash.—Seattle..| 33,594,826 31,502,835] +6.6| 32,613,812| 31,377,854 

Total (12 cities)| 254,245,210) 226,764,074, +12.1| 260,639,524) 257,749,391 Spokane... _-- a5,102,400| 8,504,000} —40.0| 10,345,000} 9,148,000 
Yakima______- 985,367| 1,018,915) —3.3| 1,079,312 831,251 

Second Federa|! Reserve Di |strict—New |York- Ore.—Portiand_-| 26,819,517} 26,303,633| +2.0| 27,800,895| 26,470,352 

N. ¥.—Albany..| 6,378,203| 12,158,332) —47.5| 17,771,439} 11,799,626 Utah—S. L. City| 16,292,600| 16,316,498} —0.1| 16,035,108} 13,684,411 
Binghamton. -- 899,894 868,532) +3.6 944,914 895,130  Calif—L’g Beach| 4,526,391 4,184,241} +8.2|  4.550,023| 4,342,229 
Buffalo... ._.- 31,600,000' 29,300,000} +7.8| 32,600,000) 30,100,000 Pasadena... _. 4,055,571| 3,967,388, +2.2|  4.652,184| 3,894,607 
Elmira... --- 513 ,638 446,942) +14.9 641,613 810, San Francisco_| 147,977,000} 149,110,000} —0.8} 152,380,073| 144,055,720 
Jamestown ---_| 637,451 689,529) —7.6 766,213 681,828 San Jose.....- 2,877,327,  3,687,130| —19.8| 2,795, 2,717,483 
New York - -- -|3,710,144,165|3,161,972,344| +17.3|3,863,238,296|3 318,077,086 Santa Barbara_| 2,117,625 1,874,206 +13.0| 1,928,005] 2,184,205 
Rochester. __.. 6,738,940 ‘527, —10.5| 8,162,441) 7,429,219 Stockton... _- 2'919.997| 2,701,684, +8.1| 2.359.382} 1,845,997 
Syracuse... __- 4,310,985, 3.691.768} +16.8| 3,673,622) 3,679,410 
Westchester Co| 3,874,854) 3,499,862} +10.7, 2,545,465, 2,605,679 Total (11 cities)| 247,268,621| 249,070,530| —0.7| 256,539,757| 240,552,109 

Conn.—Stamford) 4,511,319) 4,711,221 —4.2| 4,049,013) = 2,898,716 

N. J.—Monteiair'| 374,337 391.854, —4.5 391,134) 582,987 Grand total (112 
‘Newark... __- | 16,204,497| 17,548,608, —7.7| 18,925,135, 18,884,603 cities) ...-... 6,077,727,270|5,512,232,006| +10.3/6,452,716,488|5,660,599,703 
Northern N. J_\| 26,337,539) 37,358,378| —29.5| 35,462,573, 33,792,226 

Outside New York|2,367,583,105|2,350,259,662| +0.7/2,589,478,192|2,342,522,617 
Total (13 cities) |3,812,525,822|3,280,164,450| +16.2|3,989,171,858|3,432,236,952 
Third Federal) Reserve Dis|trict — Phila|del phi|a— 
Pa.—Altoona_. _- 401,471 434,744, —7.7 555,230 476,195 Cleartnes ot— Week Sndes Doax® 
Chester ----|  son;ses|  syeveaa| +771 _-37icas| 280,313 Inc. or 
ett ae ' 376,622, +7. ; 313 ¥ 
caster... 1,199,439} 1,208,423} —0.7| 1,397,401 969,459 te tet on. $938 —— 
Seaman] eosin ong) 54 “Opareaesl Mremiem came— | seatinraal aendesaoel Saal arfecgod aoe 
Reading ----..| 290, 1,289,491 2i7, 248,605 Toronto. ------- 132,415,752| 128,765,306) +2.8| 127,264,264) 108,901,563 
Seranton-- -- . - |  2-276,808) 3,279,388) —0-1 ry le 113,915,633| 111,700,935| +2.0| 113,627,702| 89,590,452 
Wilkes-Barre..| 6, ,192| —10.4 = 1054 : ac Winnipeg - - .---- 38,539,255, 33,302,719] +15.7| 37,141,369) 47,713,152 
York --..---.- 281,494) = 1,400,205) | —8.5) 654,412 ,553,180 Vancouver - - .-.- 18,187,637| 16,948,334! +7.3| 20,362,229] 17,166,857 
N. J.—Trenton.. 7,242,600 2,960,100) + ert 3,498,000 8,910,000 Ottawa...-.---- 27,991,813 44,680,820! —37.4| 30,192,246}  18,606,3 
eran en ee eee: Mee aebiidedl (053, , "140,978 
Total (10 cities)| 359,753,691| 337,250,458, +6.7| 375,812,480) 364,230,185 oon ane hag oes as 5008. 740 i '513: 420 2264, 
Hamilton...----|  5,301,853| 5,362,476, —1.1|  4,801,716| 3,917,386 
Fourth Federal Reserve D)istrict—Clevjeland ~ Calgary... -.---- 6,661,610|  6,352,087| +4.9| 5,998,216) 6,884,623 

Ohio—Canton_ - - x x = x * i. AON. coe ene 1,891,297; 2,103,574) —10.1 1,763, 1,862,319 
Cincinnati - - - -| 52,762,340) 53,003,617; —0.5 61,685,593 52,819,561 Victoria - 1.869.031 1,607,227| +16.3 1,839,711 1,675,082 
Cleveland. -_-.-. 83,135,128) 82,630,140 +0.6) 87,829,434 77 884,850 London he: ae 3'054.738 2'701.501 +13.1 2'769.182 2°781,382 
Columbus. -- -- | 10,661,500; 11,781,800) —9.5| 18,338,500 11,281,400 Edmonton. ¢ aie 4.071.105 4.059.984 +0.3 4.064.296 4.045.457 
-asorene nt 1 660,203) 1,407,941; +17.9 1,746,562 1,246,054 Regina - 4059 429 4.299.474 —5.6 41232 233 4.377.055 

oungstown.-_| x x x | a "25Q' "ang : "220" "290,198 
Pa.—Pittsburgh -| 101,605,998, 111,416,941 —8.8| 132,968,781] 113,874,220  Tetnvridge__ ater ail sae poe sen 714 
| (= Pearl f : : ‘ "B41 

Total (5 cities).| 249,825,169] 260,240,430| —4.0| 302,568,870| 257,106,535  saskatoon.-.----| 1,300,474) 1.SBB,808) +08) 1M Aor 586.09 
Brantford _------ 1,078,518 944,012, +14.2 ‘796 814,632 

Fifth Federal |Reserve Dist)rict—Richm/ond—~ | _, Fort William. __- 808,425 885.427, —8.7 773,589 677,730 

W.Va.—Hunt'ton 344,286) 300,980) + 14.4) 347,491 225,234 New Westminster 641,858 640,334, +0.2 642.798 508, 166 

Va.—Norfolk-. --_/| 3,231,000) 3,014,000 +7.2 3,447,000 3,107,000 Medicine Hat : 249'890 238594 +4.7 229.175 258,379 
Richmond -.--| 38,905,536] 37,887,199, +2.7| 40,739,138) 36,777,952 = Deterborough- - - - 660,607 635,086, +4.0 649,251 671,967 

S.C.—Charleston| *1,050,000| 1,122,870 —6.5| 1,312,906] 1,045,100 cpcep peruse ~~ 723'709 679,529 +6.5 "301 612.545 

Md.—Baltimore _ | 62,963 395 66,336,987 —65.1; 68,301,358 57,601 ,759 Kitchener tt bscisty 1 226 865 1 039.785 + 18.0 965.489 1,010,792 

D. C.—Wash’g'n| 24,270,497| 22,267,496] +9.0| 23,657,184| 20,938,190 YWinasor------| 3'098'150 3'009°727| +2.9|  3,220.697| 2.282.508 
Total (6 cities).|  130,764,714| 130,929,532) —0.1| 137,805,077, 119,695,235 | Prinee Albert.--- pb ay i rH 

| a eg 514) s 978 
Sixth Federal Reserve Dist rict—Atlant\a— Sinem --222:]  For’sor| —serieio|_ 44:8} ortzoi| «06.614 

Tenn.—Knoxville| 3,717,509 3,283,324) + 13.2) 3,706,869 3,374,688 Sarnia 699,713 601,089! +16.4 540,017 503,192 
Nashville... .- 18,£22,298 16,356,71 1 + 13.2) 17,598,549 14,893 ,975 Sudbury chalk Smiecaiic 857.307 914.284 —G.2 964.078 968 ,656 

Ga.—Atlanta.-- | 51,600,000 50,9 00) +1.4) 56,900,000 48,700,000 Shy 3 : : ; 

Augusta---_-.-- 1,119, 1,248,075| —10.3} F F ° ; 2 
eda Hay ch Sitven| 4202| 11681401  11014/944 Total (32 cities)} 382,350,024) 385,008,305) —0.7| 376,240,172| 327,382,797 

Fla.—Jack’nviile_| 21,035,000 17,089,000) +23.1 18 938 000 14,172,000 

Ala.—Birm‘ham - 17,834,828) 18,440,703; —3.3) ,610,91:% 665, * Estimated. 1 Figures not available. 

Mobile - - - - - -- 1,675,538, = -1,493,929| +12.2) 1,616,214 1,563,658 a The Spokane Clearing House declines to continue to report bank clearings for 

Miss.—Jackson --| x x x x x the stated reason that the discontinuance of the Federal Reserve Bank branch in 
Vieksburg-- --- 199,433) 193,162) +3.2 215,250 112,215 that city on Oct. 1, 1938. has resulted in a sharp decline in the clearings figures 

La.—NewOrieans 35,879,771) 42,769,040 —16.1) 37,848,907 32,117,169 from those for periods prior to Oct. 1, 1938. We have calculated the estimated 

| for the week on the basis of the ntage of decline in the October, 1938 
Total (10 cities)| 152,562,903| tenth —0.1) 157,211,462) 133,771,438 figures from October, 1937 instead of omitting Spokane from our tabulation for 





the time being. 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES AS OF OCT. 31, 1938 
The monthly report of the Treasury Department, showing assets and liabilities as of Oct. 31, 1938, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily 


Statement” for Nov. 30, 1938. 


Since the statement of July 31, 1938, the report has been made up somewhat differently from previous reports in that 
agencies and corporations financed wholly from Government funds are not listed separately from those financed only partly 
In the footnotes to the table below, an explanation is given of the sim- 


from Government and partly from private funds. 
plification of calculation of proprietary interest. 


agencies and corporations, as of Oct. 31, was $3,904,576,625, and that privately owned was $379,433 ,507. 


SUMMARY OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 
UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—OCT. 31, 1938 


As now computed, the Federal Government’s proprietary interest in these 































































































Assets d 
Investments 
For footnotes see top of following Real ' 
column Preferred Securtttes Accounts Estate 
Loans Captal Cash e Untted Guaranteed and Other | and Other Otherft | Tota 
Stock, &c. States by All Recetoables | Business | 
Securtites Untted Other Property 
States 
$ $ $ $ $ $ $ $ $ | s 
Reconstruction Finance Corporation... 1,209,631,259]521,980,950| 61,243,142] 48,020,200 2,000,000] 824,588,597|  461,951/629,658,026| 1,837,584,125 
Commodity Credit Corporation. .......- 232,767,057| ...---- ghee on piel 49 451,264 49,615 700| 382,363,122 
Export-Import Bank of Washington. ...- 15,918,860] ___..--- 1,402,355 sk ei ca __| 5,197,190 1,533 9,460 22,529,398 
Federal Crop Insurance Corporation.....| --------]| -------- DE: accebwiel --seusesed ~~ uasenoda ee 1,163 ,026 6,225,869 
Federal Deposit Insurance Corporation. .| 25,744,826] _.._---- 18,339,8841371,193,379} _.......} -.-.---- 2,444,828 37,536| 22,636,194 440,396,647 
Tennessee Valley Authority............| --------| --------  (iemmeniater <pimaseie re ET eld d 3,272,113|217,002,082| 1,131,614| 224,096,465 
Public Works Administration. -.....- me ag CII i Sag ti at eta nin Sate (oe eee | gE Re peut tee 37,229,767 
United States Maritime Commission.....| 53,165,757) —.-.---- zs oe sg a eas 10,824,902] 19,225,609] 36,795,173| 70,738,438| 190,749,879 
Rural Electrification Administration. ...- 9 Siemabemae Seas creees Reamer; Sata ees cots rtd 6S peamagatess tet Feta abe sgetn 76,813,040 
Home Owners’ Loan Corporation... -.--- 2,203,896, 157]1213 ,613310|112,734,231| 1,100,000) __.____- ____-| 15,088,764| 5,978,175|535,911,795| 3,088,322,432 
Deeaie: sais 38 215.458] 10,586,083] 102,929,306 Lo ons RRO © scans 10,738 115,943,602 
pea 053 ,3 L Mnckos. Piper eS meres TRE Sie | sas yest SRI Ree ea ee 47,053,200 
189,220,036] ..._.._-| 49,744,339] 31,126,149] 8,523,322} __.____- OE, ERTS 173,850| 27 °.612,323 
tne NS Sh oi 7,055,570] 20,368,299} __.._..| _____-_-] 11,596,964 982,908 743,385 40,747,126 
18,275,158] _....--. 8,689,006] 250,000} ___..._.|  -.----- 446,022|128,151.593| -.......| 155,811,869 
07,141,625) ........ 23,552,658] .....__- pre ec ae Se 554.034 '917| 3,625,204| 124,913,438 
Federal Farm Mortgage Corporation....| 766,501,634 ck, Neate? Ee aateenctary 766,109,423| 43,147,324 1| 15,291.059| 1,619,842,213 
Federal Land banks..................- 1,997,560,961| __- 46,410,624] 62,817,558] _..-___- 21.435]156,910,029| 5,817,431|103,433,278| 2,372,971,316 
Federal Intermediate Credit banks... ._. 187,438,564) __..-__- 24,328,409] 68,999,489] 5,000,000] _______- 3,108,562| -......- 68.467| 288,943,521 
Banks for cooperatives.............--.- 86,931,001] __.____- 10,435,043] 65,774,110] 24,037.889| 2,559,884] 1,230,818 31,664 109,303} 191,109,802 
Production credit corporations......-...| .....---} __.--_- 325.666| 14.237.950| 5.345.911|101.641,422 as 41,102} 122,145,307 
sagen agricultural credit corperssions. . ID. ATT MOG es eee coment ieeeeke Yee ee 146 ,507 22,027,020 
emergency corporations agencies 
(in liquidation): 
7 (sale of surplus war 
su TS OR ORE ARS eee Heh: Bidet inkl Rta BON Sete oo spake SEE, RAS PD eee Sa aoa 4,685,766 
United States Housing Corporation....j| _...---.| —_ ----- Te eee eur Sade _-| 1,261,701 54,312 121,178 2,014, 
United States Raliroad Administration.| ______-- ti ae eee ei 60,593 51,027 Phas eo ind 115,685 
United States Spruce Production Corp-| ____.---| ----_--- 81,121 re ek ee ee 537.058 oT areca: 744,182 
enor Finance Corporation............ Re oe cea I I pager 1 eas. 20,556 
Disaster Loan Corporation.......-..- 5,949,702] _.._-_- : 1,000 SP os ee oe __| 83,249,578] ___--__- 12,903 9,213,183 
Electric Home and Farm Authority...|  _7.723.497|  _______- 183°756 an 4... ae sce 12'241 19,535 16.955 7,958,082 
Farm Security Administration.....__- sk re Ai cae A : So Leoni Seat Saas yy 177,079,724 
Federal National Mortgage Association| 62,508,324) _..____- GREET san behe svete La ee | OR arn eee 13,579 63,730,075 
Federal Prison Industries, Inc........} ........| _-_--_-- RO GRC: ce aR iaes IIS, 465.239| 3,519,282 698.542 7,090,892 
Interior Department (Indian loans) ._- SV eee eee ee pee eit, Fiesta: UAE codes See Sst Saletan pani 2'132,851 
Inland Waterways Corporation... ae... .... Ke 916,803 3,690,460). __...... 300 334,031] 20,878,396 238,727 26,419,835 
(REA RY SiR SM SR SIPS. ci. Se ean 3,319, eg) saa tas 20, 266, 31,641, 207, 5,755, 
Puerto Rican Reconstruction Admin... 4,492,142 ees a brides $2 DAG cincietnnstie Spat Mes Basha _— Bane Serr ope: ar thr 
RFC Mortgage Co Tin male 4 Bise = 45,513,000] __.____- SR: coeaged 2 Satine is: 1,823,444, __.____- 117,240 47,772,313 
nee ine. <= --<- sacdimekdieaso date 254,298 28,825 16,071 ONS a SIRE aan, pele eile ha gs Go amon 2 2,201 301,395 
Railroad loans (Transp’n Act, 1920). RS ke ee Penk. ; ‘ 
on ae PROS he RA a Ba eg ee par inet: 5 abe eaiiet Z 7 
re under Act of Feb. 24, 1938......- Se Sti nhs? SS LS Se AiR ns: ems t kawer MRR 55 ede a 2,707,400 
ter-agency items: m 
Due from governmental corporations 
A a ei wee eect a ag ee PRR ti TE Re: be I oi a Ke a 
Due to governmental ICD nS I, Sea Ce CaS Pe: eit aaa iS i uieenr is pany eer tap ia ae 
ag: EE aah EOS UTE AIRES | SSSR ST, GG Lit ch CERT ih. apna ts: Leememees: Geena aps Sami Ay am 
ea ae weeneee----!7,648,695,3341782,680,2501367,279,2951698, 128,572! 146,151 ,8211883,538,4601355,636,299'451 ,464,9801786,321,315!12,119,896,426 
TAabilities and Reserves d el Proprietary Interest Dtstributton of United States Interests 
0. $3 
— = io be Over 
‘uarant Total TAavilittes d Privately Owned b Ca t teragency 
Untted States | Untied States Owned Untted States nok — oo 
$ $s $s $ $ $ $ $ $ 
Reconstruction Finance Corporation 512,759,304) g92,270,353] 605,029,657]|1,232,554,468 1,233 s 5 
a ,759, ,270, 5,029, ,232,554, __.....-|1,232,554,468] 500,000,000] ¢205,850,400] 526,704,068 
Commodity Credit Corporation......... 206,949,277| 74,006,960] 280,956,237| '101.406.885| __..___- 101,406,885] 100,000,000 pcs " 6 865 
Export-Import Bank of Washington.....|  __._|___ 422.529 422,529] 22.106.869) ______ 22'106,369| 21,000,000 1,106,869 iadon 
Federal ical -xwons dun 296,955 296,955 ag Ts ERA 5,928,914 5,000,000 MORNE. Kaiicdeen 
Federal Deposit Insurance Corporation..| ___.__-- 151,097,090} 151,097,090] 289,299,557] 139,299,557] 150,000,000] 150,000,000 irk Oke ORS ¢ ghtiaia 
Tennessee Valley Authority........-...} _..----- 7,126,463 7,126,463] 216,970,002} _______- 216,970,002] 217,525,500 ; b555,498 
Public Works A ee Ga ce eee reer UNO 2 oa 37,229.767| 37,229,767 PR Hs wiki. 
United States Maritime Commission.....| _.....-. 96,478,515] 96,478,515] 94'271:364, ______.- 9412711364] 94,266,922 me 
Rural Electrification Administration...) === ff “nace 8 3«—.......- 76.813.040| 034.446.553 __......| 42,366,487 
Be a acl 2,914,822,161] 110,394,769]3,025.216,930| 63,105,502} _...___- 63,105,502] 200,000,000] ©46,894,498| 690,000, 
Federal Savings & Loan Insurance Corp..} | |__|. _- 1,039,794 1,039,794] 114,903,808} ________ 114,903,808] 100,000, 14,903,808 
Federal Savings ES ee 47,053,200 ___.._.- 47.053,.200|  47.053.200 “a anda nes 
Federal Home Loan banks.............} _...___- 109,444,364] 109,444,364] 170,167,959] 45,426,959] 124°741'000| 124:741,000} | _______- 
Sep Housing Administration... ...- 1,100,740 1,068,077} 2,168,817} 38.578.309} | __ 38,578,309] 938,578,309) | ___.__.. 
nited States Housing A RAE TT  Seee a 1,292,619 1,292,619] 154,519,250} _______- 154,519,250 ,000,000} 144,509,250 9,010,000 
Farm Credit Administration... - eR Ak SRR 5,061,329] 5,061,329] 119,852,109, ___.___. 119/852' 109] a119,852.109 aaa ; 
bh ste Farm Mortgage Corporation... _|1,41 1,080,566) #49,993,067 1,461,073,623 158,768,590] _.___- 158.768.590 ,000;060 ________| 44,231,410 
RRR AEE epi ar. 844.460, ,844,460,301| 528,511,015] 14 : : 
Federal Intermediate Credit banks......| _....__- 196.750,441| 196,756,441] 92°187/080 _— re 792,187,080 701000000 146:290,708 woeare eas 
Banks t oc neeeeeeen Tee ‘630, 630,384] 188,479,418] 4,007,768] 184.471.650| 149.000.000| 11.398.022| - 24,073,628 
Ihovieans credit of ae pa aR 2 £ 226,021 226,021] 121,919,286) | |. 121'919'286| 12,000,000 rk x Reeieretaege 
a ~aee ypea wodis o rporath atoms. - RIE, 3,875,443| 3,875,443] 18,151,577} _....... 18,151.577 000,000] 13,151,577} __------ 
(in liquidation): 
Navy Department (sale of surplus war 
Sue Guin taiies Gipeien1 7) 2] cic] SRS C-------- soitoos] saieeae] cai.1eeeas| 7222227 
United States Railroad Administration.| | _.......| ....... os = lla 014, ; 32,164,023) 9 =. 
United MPOHOR.|----nnn-f nnn enen-] == =2-=-- SER eeSeSt 115,685 MRR 8 a-ak 
a States Productio pI AT. SMR I Tee eee 744,182 100,000 194,182 450,000 
oun Finance Diddebisdeebid:  cucckacd 10,575 10,575 ss A eeears 9/981 1.000 Gee: 4nin. 
Disaster 
ER ES es 28 22,002] 22,002} 9,191,181 _....---| 9,191,181] 10,000,000 808,819 
Electric : and Farm Authority...| _...___ 7,044.591|  7,0441591 A seamenetenarty ‘913/491 "850; n 03°49 elecicu Sa 
Farm a y ie <n cccctee - wpdnsaial oo ceed El. |” SRDS aS eae vce a. 8 oth i, fee See eens oe 
Federal National Association) _____ 31,160,639] 31,160,639] 32.569.436, _....__. 32,569. 436] 000,000 1,339,710] 21,229,726 
Federal Prison CME. 5 cattiens z 198 198 6.892309 "392. 113, 2.778, aa 
Interior Department (Indian Saks PREC Z A ‘ esate 2°132'881 02’ 132/481 a at ahs + . 
Inland hy ey ee rene 1,062,873] 1,062,873 25,356,962 --7777""] 25'356'962| 12/000/000] 13,356,962 MERE. 
Saute MMMMONG OD... ccccncsencese] ---.---+ 92,623 692,623] 45,063,102} _____- 45,063,102 7,000, 38,591,317 b528,215 
aro —— 8 snags, SRE Samer REM TS .) 0 ae aM ce. 4,492,142] 04,492,142) -.../...)  __._-._. 
Tames "Vener wwecnes a ae 1,040,896] 1,040,896] 46,731.417} __.____- 46.731.417| 25,000,000 624,319] 21,107,098 
atives, Inc 
PMEDMRUteiecntivedsedieedl ©...) -..--..2)  -2-202-- SERRE ee 301,395 1, 900,008 5. iransee 
Ratlroad loans we. -- oe. ace A RR et oe ees eee $0,290,988; 080,200,288 - 2-2} 2 sk 
2 under 4 of — DUEEMEGEEE. waceuitae ual cc od cepeensd 2,707,400) .......- 2,707,400] 2,707,400)  .......) _...--.. 
— from governmental corporation: 
pes pe ELE Soe are iat: caer Cn: oo roo Menor a688,411,322} ________ b688,411,322 
PE OSD Re RAE RRS nS siesta a12,166,897 _....---] 12,166,897 
Teal. ............ sceseree ~--15,046,712,038!2,789,174,25617,835,886,29414,284 010,1321 379,433,50713,904,576,625!3,460,586,145| 599,999,480! n156,000,000 
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FOOTNOTES FOR TABLE PRECEDING 


a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

c¢ Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments and 
deposits with Reconstruction Finance Corporation). 

e Fxcludes unexpended balences of appropriated funds. 

f Also Includes rea! estate and other property held for sale. 

@ Adjusted for inter-agency items and items in transit. 

h Also includes deposits with the Reconstruction Finance 
accrued interest thereon. 

i Shares of State building and loan associations, $41,761,510; shares of Federal 
savings and loan associations, $171,851,800. 

j Assets not classified. Includes only the amount of shares held by the United 
States Treasury 

k Net after deducting reserve for estimsted amount of uncollectible obligations 
held by the Farm Credit Administration. 

1 Includes $411,041 due to Federal Land banks from the United States Treasury 
for subscriptions to paid-in surplus. 

m Represents inter-agency assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 

nm Represents inter-agency holdings of capital stock and paid-in surplus items 
which are not deducted from the capital stock and paid-in surplus of the corre- 
sponding organizations. 


Note—Effective with the statement of July 31, 1938, the proprietary interest 
represented by the capital stock, paid-in surplus, and non-stock interest in govern- 
mental corporations and agencies which were offset by a corresponding item under 
“inter-agency proprietary interest’’ of the Treasury, have been omitted (except for 
such items as are included in the inter-agency assets and liabilities shown herein) 
for the purpose of simplification in form, 


Financial 


Corporation and 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly cireular of 
Samuel Montagu & Co. of London, written under date of 


Nov. 30, 1938. 
GOLD 


The Bank of England go old reserve against notes amounted to £326,- 
42 aoe = Nov. 23, 1938 showing no change as compared with the previous 
n y. 

About £5,150,000 of bar gold has been dealt in at the daily fixing during 
the week. ‘The weakness of sonrting a inst the dollar previous to the 
week-end resulted in a new record high price for gold being fixed last 
Satufday, namely, 150s. per fine ounce, eat which figure the Continent was 
a keep buyer. On Monday, the outook in France appearing somewhat 
easier, and with sterling firmer, some selling from the Continent came on 
the market at the falling prices. This however was more than offset by 
fresh buying, again on Continental account, and on most days the Authori- 
ties have had to find the bulk of supplies. 


Quotations: ; 
Per Fine Per Fine 
Ounce Ounce 
pT EOS Oy. 9s. 2d. OV Ms cao aaah 149s. 3d 
pce, ig bap lesa. 149s. 10d NS a. a os ote tects os i 149s. 1 
es ee os ce a 150s. Average. . 2566 -anad 149s. 6.33d 
ev, Be. ..-- ate sie ae 149s. 9%d 
The following were the United Kingdom imports and exports - gold, 
registered from mid-day on Nov. 21 to mid-day on Nov. 28 1938 
Imports Exports 
British South Africa Ee ep apae £3803 United of Ghee of America £8,589,667 
British West Africa___-_-_-_- SOR See DO a odes ctutes 89,550 
I ee 40,834 Net rian aS thet teil 9 
British East Africa_____-_- y Rigg ea EL 54,925 
a PP RL Ie 5 ES GEIL s & san ct mpeet omen 29,12 
Switzerland ....._.._...-- 23,295 Other countries__.__..-- i 
p BSR SSO S gaa 11,836 
Netmertands . 6 sls 5,084 
Pt sick, ous Suid oD 4,444 
WE ge Bor alin aie 8,555 
Other countries ....-4.-.- 3,687 
£754,019 £8 ,812 ,593 
The SS. Ranpura which sailea from Bombay on Nov. 26 is reported to 


be carrying gold to the value of about £69,000 and silver to the value of 
£100,000, the| atter being understood to be on Government account. 


The following are the details of pues Kingdom imports and exports of 
gold for the month of October, 1938 








Imports Exports 
Ualess of Goate Atice. 2 eee. eee £157,501 £117 ,899 
ee FE eB og Soe eel. obese. re 
Southern Rhodesia____-___- REE... 8s PR | hn Siaiaa agile. EIT 
SE I ee , eS ee 
British India ee OSS OMS a eg 
— SOS Sr em apa ae tease FEE RE 
New Zealan ee 
British Waste India Is ands and British Guiana _ i Bee 

NE OB i a elk s mepeeneean 859,992 4,9 

Te SS i OSC ii des dewcakiba dee 1,523, 1,411,287 
| ona N10 ANE RED, SEP RRA REINS PIV 7,984,119 57 838 
4, 5,323 
1 705,482 
64,706,137 

3,268,731 
979 ,592 
1 au ‘280 

124 "842 
31,576 
13,107 
2°825 
22,286 
£73 ,521,540 





SILVER 


Official quotations moved only within 1-16d. until yesterday when the 
widening of the premium on cash to % d.—the highest level established once 
January, 1924—-led to the ‘‘fixing”’ of om at 20d. for cash and 19 
for rp *This further increase in t jum results in the main i: 
the drain upon London stocks represents by consistent American demand 
for cash whilst the ~ i bulk of selling has been for forward, but the main- 
tenance, by l carrying, of short positions, which are bly 
hedge sales sipines prodactan., is also a factor. Stocks here are due to be 
replenished ceortiy by important arrivals but continuance of the same factors 
may cause the premium to remain substantial. 

ve y’s cash price was above American bu Parity and attracted 


some resales and today, when the reaction in sterling has gone slightly 

eur for cash and. ved. for forward to 20 1-160. "sn 19544. - 
- or awe 

’ =, tC and fresh sales d the week and 


has also sent a few raed tarn ng orders, but at the present level American 
demand, which is again in J. nt as we write, ime the chief support. 


The following were the United Kingdom im d exports of silver, 


ports a 
registered from mid-day on Nov. 21 to mid-day on the Mev. 28, 1938. 
Exports 
United States of America __ £586,465 
Hungary 


Imports 


£101,711 
x Coin not of legal tender in the United Kingdom. 
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Quotations during the week: 
IN LONDON 
Bar Silver per Oz. Sid. 
2 Mos. 


IN NEW YORK 
(Per Ounce .999 Fine) 





‘as J 
Nov, 24.....- 20 1-16d 19 9-16d 
NOY 5 Bim await 20 4d. 54d. 
Nov. 26... .__ 20 kd 5ed. 
RY 20 1-16d 19 9-16d 
1 Fy ae 204d. 194d. 
Nov. 30._.... 20 1-16d. 19 a. 
Average. _____ 20.115d. 19. 


The highest rate of eee on New York recorded during the period 
Nov. 24 to 30, 1938, was $4.68% and the lowest $4.62. 








TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Nov. 30, 1938, are set out in whe following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Nov. 30, 1938. 
CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 
a Gs OG, OU OO iia a $14, 311, 863, 950.14 
a GRINS BIE eS MEN Re Ip PR NEE: PO Mas i) Mpc Li RE $14,311, 863, 950.14 


Ltabilittes— 

Gold certificates—Outstanding (outside of Treasury) ........-.. 
Gold certificate fund— Board of Governors, Fed. Res. System - - 
Redemption fund—Federal Reserve notes 


$2,891,176,289.00 
8,786,275,184.95 
10,812,289 .33 


GetE CTUR. 5b iicdi can cdindds dieses ctiivnth cnbnintistebeess 156 039,430.93 
Note—Reserve against $346,681,016 of United States notes 
and $1,168,022 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 
Exchange stabilization fund............-.........-.-.-... 1,800,000 ,000.00 





$13,644,303,194.21 
Gold in general fund: 
Balance of increment resulting from reduc- 


duction in the weight of the gold dollar... $142,173,722.20 












In working balance... ......-.......-... 525,387 033.73 
; €67 560,755.93 
i i atk ae eh in dh kine aden Re sen tmedal $14, 311,863, 950. 14 
Assets— SILVER 
i KN Re 6 5? A Beak en $1,110,084,517.24 
Silver dollars (oz, 388 or Te docnektdatwbbodcduunun PO gar 502,918 ,203.00 
EME a du vcvnewte ccs ubbaind decenakbnadbten hulp $1,613,002,720.24 
lAabiltttes— 
Silver certificates outstanding. .......................-.---- $1,572,051,295.00 
Treasury notes of 1890 pret ta pate Sp SEER SS TET IS, 1,168 ,022.00 
GvGr ER GNEEE SUNG 6. oo ch bedlaw bcc ccudsbiecccuccvbebalanen 39,783,403 .24 
TOO 5 6. che cu Mina datketdibccnktnekibtameatitishanuce $1,613, 002, 720.24 
Assets— GENERAL FUND 
Gath Gi GROVE oa di a Saw kccedeccsbasdavccicinineiaee $667 ,560,755.93 
Silver—At monetary value (as above)..... i 39,783,403 .24 
Subsidiary coin (oz, 4,188, 166,3).......... J 5,789,758 .08 
Bullion—At recoinage value (oz. 385,241.2) éi 532,560.81 
At cost value (02, ©62,386, nti 1a... . 518,187,611.08 
Minor coin...........-.- ~ 3,512,455 .26 
United States notes. ..... > 2,630,155.00 
Federal Resecve notes... 2 11,923,350 .00 
Federal Reserve bank notes s 164,704.50 
National bank notes............. ® 1,261,195.50 


14,698 443.55 





Deposits in—Federal Reserve banks...............-.......-- 569,717 .674.37 
Special depositaries account of sales of Govt. securities... ...-.-. 735,802,000 .00 
National and other bank depositaries: 

To credit of Treasurer United States..-............---..-. 17,737,875.01 
To credit of other Government officers............-...-- 31,792,775.03 
Foreign depositaries—To credit of Treasurer United States_ 1,125,186 .36 
To credit of other Government officers..............-... 1,506,102 .99 
Philippine Treasury—To credit of Treasurer United States... 1,599,029 .69 
WO sé cb diiktvinds kameesbiivided 6tesesdeeqamitiuiad $2,625 ,325,036.40 
Liabdtitttes-—— 

Treasurer’s checks outstanding ................-.-.-...-...-. $12,535,274.97 

Deposits of Govt. officers—Post Office Department --.-.-.......-- 4,830,506 .16 
Board of Trustees, Postal Savings System: 

S% reserve, IAWlal MOR . .. ccc ncccncceccsodncnecsééucs 59,300,000 .00 
| FERRE SL EN IER horas pRom mn EAE Fo 4,628,448 .24 
Postmasters, clerks of courts, disbursing officers, &c.......-. 67 035,444.84 

Deposits for: 

Redemption of National bank notes (5% fund, lawful money) . . 285,033.28 

Unovliected items, exchanges, &c..............-..-+--------+- 29,361,806.91 


$177 ,976,514.40 





Balance today—lIncrement on gold (asabove) $%142,173,722.20 
Note 1) 








Seigniorage (silver) (see Note 1).....-.... 477,633,296 .27 
Working balance................------ - 1,827,541,503.53 
2,447 348,522.00 
Total . .. nc nccccccnccacccccccccnncosesasscsccocssonsee $2,625,325,036.40 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of October, 1938. 

Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver certif- 
ieates issued on account of silver acquired under the Silver Purchase Act of 1934 and 
under the President’s proclamation dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was 2,565,409,483.63. 


COMPARATIVE PUBLIC DEBT STATEMENT 
On the basis of daily Treasury statements) 











Aug. 31, 1919, Dec. 31, 1930, 


Mar. 31, 1917, When War Debt Lowest Post-War 





Pre-War Debt Was at Us Peak 
Gross debt. .-.-.---.-- $1,282,044,346.28|$26,596,701 ,648.01|$16,026 087,087.07 
Net bal. in gen. fund-- 74,216,460.05| 1,118,109,534.76 306 ,803,319.55 





Gross debt less net 


bal. in gen. fund. --  , aeicigipliliiaged caniecoeeele 























Gross debt per capita. -- $12.26] . $250.18} $129.66 

Computed rate of int. 
per annum on 

debt - 

ing (percent) ...-..--. 2.395 4.1 3.750 

Nor. 30, 1937, Oct. 31, 1938, 
a Year Ago Last Month Oct. 30, 1938 

Ce $37 ,093 523,041 .221$38,423 086,174.84|$38,603 351,360.66 

Net bal. in gen. fund...| 2, 608, 228, 140. 44 2, 569, 150, 637. 94 2,447,348 ,522.00 
Gross debt less net bal. 

in general fund..-.. 34,485,294, 900. 78) 35,853, 935,536. 5.90} 36 36, 156,002, 838.66 66 

: 0285.94 "294.74 295.55 

2.550 2.582 2.582 
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GOVERNMENT RECEIPTS ANDJEXPENDITURES 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for November, 
1938 and 1937, and the five months of the fiscal years 
1938-39 and 1937-38: 



























































General & Special Accounts: ——Month of November—— ———July 1 to Nov. 30—— 
Recetpts— 1938 1937 1938-39 1937-38 
Internal Revenue: 3 $ 3 ba 
BEE Wil catnccdusemence 35,800,576 36,848,826 654,034,284 670,747,364 
. internal revenue..... 174,643,662 181,451,963 1,019,737,330 1,077,001,001 
Unjust enrichment tax...... 474,790 453,837 2,674,210 1,749,560 
Taxes under Social Seour. Act 102,785,786 55,696,018 276,122,054 271,569,657 
Taxes upon carriers and their 
employees ...... owen ose 26,467,035 4,115,982 53,250,871 4,226,103 
Se cccevesocsoooosose 27,337,863 31,513,356 138,498,381 183,639,417 
receipts: 
Proceeds of Govt.-owned se- 
curities: 
Principal—for’n obliga’ms.. .......... 9 ..... LLL. PR Pw erage 82 Tan) aes 
Interest—for’p o See Rie oe ee ES REE 
BE Se btiseectnmenases 4,988,762 4,332,597 26,919,734 30,745,321 
Panama Canal tolls, &c...... 2,012,675 2,917,003 10,105,243 11,165,266 
ie Wuiisiindbineisibmee 2,614,403 4,579,551 9,167,140 19,122,076 
Other miscellaneous... ..- 4,518,701 5,220,522 32,195,007 40,614,482 
EN ee " — 
Total receipts............ 381,644,253 327,129,657 2,222,791,417 2,310,580,247 
1, General:—Departmental a.. 59,978,292 47,562,085 294,940,491 246,707,464 
Renanoctsoue 3,859,851 4,613,715 20,069,132 31,528,265 
Public highways a.......... 19,087,627 16,095,035 94,891,906 83,934,172 
River and harbor 
flood Ain cnniiermnenies 15,468,557 16,772,371 85,718,088 75,589,783 
Reclamation pro. Gicnuss 2,820,595 4,155,495 15,897,592 16,924,721 
Panama Canal... .... oaidioe 916,305 1,433,654 4,781,610 5,220, 
I oi alia uy 25,005,885 19,307,256 
Raliroad Retirement Board... 246,483 279,917 1,249,500 1,592,034 
Social Re 28,305,231 31,190,477 159,378,682 127,289,823 
0.8. Housing Authority a... 279,746 237,524 1,529,045 237,524 
. of Col. (U. 8. 5 SR ee ee ae Sette AN 5,000,000 5,000,000 
a 
i Wiietitttinenteanece 29,434,221 32,573,944 181,544,363 165,747,884 
Seika dint winemwwin 62,350,083 46,394,657  § 267,328,631 225,915,002 
Veterans’ m a... 45,589,266 49,208,256 234,933,567 243,371,055 
Agricultural Adjust. Program 70,473,114 10,931,926 249,221,826 67,459,533 
Farm Tenant Act......-.-. moa 995,942 21,582 8,760,843 36,179 
Civilian Conservation Corps @ = 22,823,327 26,448,784 128,012,831 147,557,142 
Farm Credit 6,569,358 b1,996,131 6,103,643 2,051,303 
Tennessee Valley Authority. 3,873,112 4,125,652 19,192,285 19,456,278 
Interest on the public debt... 8,714,215 9,175,122 251,770,919 268,810,784 
Dameancsiniia 1,021,541 1,099,486 6,980,205 6,215,039 
Lp aesayeswtients ° 3,199,028 2,631,291 16,895,329 14,719,383 
Processing tax on farm prod. 993,585 360,809 6,154,910 2,090,618 
Sub-total.............- 373,860,763 302,830,603 2.073.153.9897 _1.772,184,371 
2. Recovery — Treliet: 
Federal Farm Mtge. Corp. 
—reduction int. rate 
on Wecccaccens  -...-- ee 1,338,089 1,629,835 1,338,089 
Federal Land iitines 5,471,761 1,323,066 21,872,550 30,129,047 
Commodity Credit Corp. 
(see Note 1)......--.... b21,862 130,579 21,862 ip 
schabeiews abiininebiaiew 159,063 546,024 1,366,665 1,935, 
Public works (inci. 
Reclamation pro bi eee 3,228,980 2,248,621 12,288,156 12,073,485 
Public highways......__-- 1,963,211 10,112,337 —=«-17,889,736 52,640,264 
River and harbor work and — 
control.......... " 308,883 2,390,971 7,802,460 15,395,239 
Rural Electrification ie 76,666 984 482,519 2,915,880 
Works Progress jmw== 194,492,243 100,073,698 961,063,725 534,458,341 
Pub. Wks. Adm. grants 
(Act June 21, 1938)_.._ eM: nb Tb case 
ante other._.... witubtisiediibénn 18,837,434 15,437,538 85,408,278 91,453,655 
home-owners: 
Home Loan system....... _.._...... aan ooo. 4,746,000 
ER 14,187 683,324 69,061 22,998,653 
U. 8. Housing Authority... 684,828 3,720,209 3,895,114 3,720,209 
Admin... 638,927 670,468 2,745,699 6,329,283 
Farm Coomaty Administra'n 8,843,523 12,387,893 49,678,126 67,181,949 
RFC (see Note 1)._.__.__- 2,000,000 3,492,858 2,000,000 3,492,858 
Export-Import Bank of 
Wash. (see Note1)_..... = _.-....... Ne i 2,614 
Admin, Indus. Recovery _......_.. b236 b90 5,317 
Sub-total. ............. 248,242,217 158,134,123 1,205,470,760 850,936,816 
8. Revolving roy (net): 
Agricultural aid: 
Farm Credit Administra’n. b1,140,415 b1, 739,426 b4,451,819 b9, 269,268 
Public works: obit oe 
Loans and grants to States, 
Pony palities, &e...... 7,982,401 16,106,269 48,596,674 47,346,934 
I a Se 1108, 465 
Public Works Admin., loans 
(Act June 21, 1938)_.... RAMONE Sst NN ce 
Sub-total. ........... 6,894,806 17,845,695 44,897,675 37,969,201 
4, Transfers to trust accts., &c.: 
reserve account..... 32,000,000 41,000,000 173,000,000 208,000,000 
retirement account. 16,590,000 14,000,000 71,000,000 72,000,000 
Govt. employees’ retirement 
CUT WO ccecne ete lita mccoy 75,106,600 73,255,000 
Sub-total. ............. 48,500,000 55,000,000 319,106,600 351,255,000 
tund,’ €6,)....0250.-..c25 745,450 1,321,300 16,299,150 36,279,450 
Total expenditures...... 678,213,236 499,440,331 3,658,928,182 3,048,624,838 
OSES RS AD ic EL ENE TN Ge LEE ELL 
Excess of expenditures ........ 295,598,983 172,310,674 1,436,136,765 738,044,591 
= 
home” - of Oy 2 (+) or 
receipts (—)___..:...... = +295,598,983 + 172,310,674-+-1,436,136,765 + 738,044,591 
Less public debt retirements. _ 745,450 1,321,300 16,299,150 36,279,450 
(+) or 
receipts (—) (excluding pub: 


+ 170,989,374 + 1,419,837,615 + 701,765,141 
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Trust Accounts, Increment ——Month of November—— ———July 1 to Nov. 30—— 
on Gold, &c. 1938 1937 1938-39 1937-38 
Recetpta— (See note 1) « $ s 3 
accounts.........---.. - 14,282,803 21,514,054 177,738,376 154,320,189 
from red 
tion in weight of gold dollar... 19,451 36,423 275,900 180,539 
be dn evesinaneniienipaiind ineptidian 10,405,289 5,559,551 31,594,503 38,257,791 
Unemployment trust fund..... 125,069,280 85,308,750 365,414,516 274,921,843 
reserve weecene 32,000,000 41,000,000 173,000,000 206,000,000 
Railroad retirement oe 16,500.000 14,000,000 71,000,000 72,000,000 
ities « eeaumaitaaeeiain eas 198,276,823 167,418,778 819,023,295 745,680,362 
Erpendtures—(Seenote!L)  ——— == == = 
Trust ponneratoncoocns 11,257,795 20,184,243 160,450,017 165,271,911 
Transactions 
of Govt. agencies (net), &e 
Commodity Credit Corp. -..-_-. 18,322,141 19,468,791 ©108,779,808 b c34,245,164 
Export-Import Bank of Wash. b 688,582 420,973 b 220,888 855,446 
Rural Electrification Admin_ 633,223 4,354,190 b52,900 12,164,070 
Reconstruction Finance Corp. ©20,566,954 19,691,252 b ©186,767,210 b 46,019,846 
CR nti 3 al eaietd enmatihinan b10,518,791 1,411,129 53,673,148 29,131,994 
a against increment on 
gold: 
I Se tnd, Uebteo lids  . ncasdsvuae 2,372 31,886 
Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as 
CSREES CL RE RE 8 as ON RP aes oS 125,000 
For retirement of national 
REE cnccascandecece bites 4,280,720 5,497,306 25,329,290 
Unemployment trust fund: 
pbbdpescodbenes 93,000,000 78,178,000 160,000,000 261,536,000 
Withdrawals by States...... 28,440,000 500,000 194,865,000 1,250,000 
reserve account: 
Investments... ........-..- 32,000,000 41,000,000 168,000,000 205,000,000 
Benefit payments.......... nes 1,023,045 263,973 4,556,226 687,234 
retirement account: 
Investments... .......--.-- 1,500,000 10,000,000 8,000,000 40,000,000 
payments..........-. 8,621,253 5,683,758 42,426,838 22,281,758 
Total... 2.222222 ---- —_'204.490,592 205,437,029 611,863,421 683,399,577 
Excess of receipts or credits....  -......... 9 -.-.-.-.-- 207,159,874 62,280,785 
Excess of expenditures......... 6,213,769 RR PLM MISE 
Public Debt Accounts 
Recetpis— Market operations: 
Cash: Treasury bills....... 502,141,000 200,365,000 2,204,960,000 1,501,695,000 
Treasury catenin thsibinens Leebienistuiit a ee ee 
ie his. naciaippbgi) --anceeecbeb oe eee ee 
U. 8. savings bonds (incl. 
sales)....... 37,103,127 28,893,292 193,090,147 156,554,337 
Treasury savings securities. EELS IE A SS a PEL 42 
Sub-total............ 539,244,127 229,258,292 3,201,851,547  1,658,249,379 
Adjusted service bonds... .. " 510,650 1,036,150 3,105,600 6,358,500 
Exchanges: Treasury notes. -......... -.-------- 19,250,000 775,604,200 
bonds..... ot Aa ee Bs ee RS nes Sree 
s windaiaparnnibes pipes < cobccapnes .. .cecereiees 423,957,100 775,604,200 
Adjusted service certif. 
(certificates) ........ ee sales Ra ee) aR ey). ci eae 
Unemploy. trust fund (ctfs.). 93,000,000 78,178,000 179,000,000 261,536,000 
reserve 't (notes). 32,000,000 41,000,000 168,000,000 205,000,000 
Railroad retirem’t ace’t (notes) 1,500,000 10,000,000 8.000,000 40,000,000 
Civil serv. retire’'t fund (motes) -......... 9 -...-.-.--. 81,100,000 71,300,000 
For. . retirem’t f’'d(notes) -......_.. Se 374,000 367,000 
Zo. retire’t fundimotes) -......... ....-.-- : 459,000 469,000 
Alaska RR retire’t fund‘notes) -_...__. 14,000 195,000 227 000 
Postal Savs. Sys. (motes)-... 10,000,000 = _____..... gens Lo 
Govt. life insur. fund (notes) 4,100,000 ieee GlORED ... -ccccceeen 
Federal Deposit Insurance 
Corporation (notes).......  ---------. _ ---------- 20,000,000 _=s-.....---.... 
Sub-total. ........ «-- 143,600,000 129,192,000 483,228,000 578,899,000 
Total public debt receipts... 683,35+.777 359,486.442  4,112.142.247 3,019,111,079 
‘es—M. 
Cash: ‘Treasury bills......-. 488,343,000 200,457,000 2,086,044,000 1,411,447,000 
of 1,150 36,200 179,850 659,550 
notes. .......... 1,288,200 1,530,900 20,443,050 38,235,250 
Gcnthehene sca aA Te Sam ue > MOS 5,000 26,000 
U. 8. savings bonds....... 5,553,346 5,165,671 32,019,226 24,609,050 
Adjusted service bonds... 3,198,250 6,473,400 21,552,150 44,132,000 
First Liberty bonds__.... * 153,450 717,350 1,339,900 2,148,950 
Fourth Liberty bonds..... 454,500 723,450 2,428,850 4,280,800 
Postal Savings bonds_..... a te 600 201,280 719,500 
Other debt items._........ 19,695 20,388 111,529 231,880 
National bank notes and 
Fed. Res. bank notes__.. 2,034,000 5,343,670 16,805,265 29,226,591 
Sub-total.............. 501.048.591 220,468,679 2.181,128,102  1,555,786.571 
Exchanges: 
ERI AIO ge gS AIR ORME eae, SON RL 423,957,100 775,604,200 
Treasury bonds. .._.. Rh POS te? SOR SR ea ee See By er ois FF n PM 
Sub-total. .......... ial F ee SS 423,957,100 775,604,200 
series: SS SS SS See 
Adjusted service certificate 
fund (certificates) ......... SOR. * eccesetl 3,100,000 5,800,000 
Unemploy. trust fund (ctfs.). ________.. SEE 19,000,000 P 
Railroad retirem’t ace’t(notes) -_.._....-- oe Sage’ 
Civil serv. retire’t fund (notes) 1,500,000 1,800,000 8,100,000 
For. Serv. retirem’t f’d (notes) 25,000 25,000 155,000 
Canal Zo. retire’t fund ‘netes) 16,000 38,000 91,000 
Postal Savings System (notes) --.....--. ---------- 13,000,000 
Govt. life ins. fund (motes)... _ ___.____-- abu 25,000,000 
Fed. Dep. Ins. Corp. (motes). ---------- «s -----0----  -----=---- 
Sub-total. ......... RSs 2,041,000 1,863,000 68,446,000 18,11,000 
Total public debt expend’s. 503,089,591 222,331,629  2,673,531,202  2,350,201,770 
Excess of receipts............. 180,265,186 137,154,812 1,438,611,045 658,909,309 
Excess of expenditures......... .......... .. POSES eageang ees SP A aS ee 
Increase (+-) or Decrease (—) ——— 
tn Gross Public Det— 
Market operations: 

_, ae --- +13,798,000 —92,000 +118,936,000 -+90,248,000 
Certificates of indebtedness__ —1,150 —36,200 —179,850 —659, 550 
Treasury notes_......... ~-. —1,288,200 —1,530,900 —383,058,850 —38,235,250 
DOR. onccncodneun wo-----— +28,251,231 +16,848,970 +1,005,048,539  -+86,926,537 
Other debt items__......._. —19,695 —20,388 —111,529 —221,838 
National bank notes and Fed- 

eral Reserve bank notes_.... —2,034,000 —5,343,670 —16,805,265 —29,226,591 





Sub-total................ +38,706,186  +9,825,812 +1,023,829,045 -+108,821,309 
Special series__..._ woceesee--- +141,559,000 +127,329,000 -+-414,782,000 -+560,088,000 


Total... 222-2 ~+-180,265,186 +137,154,812 +1,438,611,045 -+668,909,309 




















(+)e-22. 22-2. =§=6+- 6,213,769 +38,018,251 —207,159,874  —62,280,785 
302,067,302 209,007,625 1,212,677,741 639,484,356 
Less nat. bank note retirem’ ie FS ee 4,280,720 5,497,305 25,329,290 
(+) reasons - 
or —) ..... +302,037,302 +204,725,905 ++ 1,207,180,436 +-614,155,066 
Increase (+-) or decrease (—) 
— weeces= —121,802,116 —67,572,093 +231,430,609 +54,754,243 


— (+) or Sp (—) in it ‘ 
gross public aa------ + 180,255,185 + 137,154,812 + 1,438,611,045 + 668,909,309 
oO public debt at beginning oa 





Gross public debt this date __.. 33,603,351,361 37,093,523,041 38,603,351,361 37,093,523,041 


a Additional expenditures on these accounts are included under ‘“‘Recovery and 
relief’ and “Revolving funds (net),”’ the classification of which will be shown in 
the statement of classified receipts and expenditures appearing on page 7 of the daily 
Treasury statement for the 15th of each month. 

b Excess of credits (deduct) . 

ec Revised to adjust classification as referred to in note 1. 

Note 1—The expenditures shown for these captions represent adjustments on 
account of revisions in classification as referred to in the announcement accompany- 
ing the daily Treasury statement for July 1, 1938. See also Note 9 on page 7 of the 
daily Treasury statement for Nov. 15, 1938. 

Note 2—Beginning Dec. 31, 1937, transfers from the General Fund have been 
treated as receipts instead of offsets against expenditures. The figures for the month 
and the fiscal year 1938 have been revised accordingly and in that respect disagree 
with the figures published prior to Dec. 31, 1937. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES NOV. 30, 1938 
_ The pretiminary statement of the public debt of the 
United States Nov. 30, 1938, as made up on the basis of the 
daily Treasury statement, is as follows: 












































Bonds— 
3% Panama Canal loan of 1961_........... $49,800 ,000.00 
3% Conversion bonds of 1946-47........... 28,894,500.00 
234 % Postal Savings bonds (16th to 49th ser.) 117,867,240.00 
$196 561,740.00 
bonds: 
444% bonds of 1947-52.................. $758,945,800.00 
4% bonds of 1944-54._.................. 1,036,692,900.00 
354% bonds of 1946-56.................. 489,080,100.00 
354% bonds of 1943-47.................. 454,135,200.00 
3% % bonds of 1940-43.................. 352,993 ,450.00 
334% bonds of 1941-43................. at 544,870,050 .00 
3% % bonds of 1946-49.................. 818,627 ,000.00 
3% bonds SE ctuvecenhedoansctse 755, ,000 .00 
_ , P" - - ee aaeeee 834,453 ,200.00 
site bonds of 1943-45_.........c....... 1,400,528 ,250.00 
344% bonds of 1944-46_.............. --. 1,518,737,650.00 
61 bonds of 1946-48. _.................. 1,035,874,400.00 
3% % bonds of 1949-52_.................. 91 ,375,100.00 
24% bonds of 1955-60. ................. 2,611,095,150.00 
% bonds of 1945-47__................ 1,214,428,950.00 
2% % bonds of 1948-51_................. 1,223 ,495,850.00 
sea bonds of 1951-54.................. 1,626 687,150.00 
2% % bonds of 1956-59. ................. 981,827 ,050.00 
234% bonds of 1949-53_...........--..-. 1,786,143,150.00 
Hs 4 DRT EE. atchoconobnnbdttiakie 540,843 ,550.00 
234% bonds of 1948 ___......--...----.. 450,978,400.00 
2% % bonds of 1958-63.................. 918,780,600 .00 
234% bonds of 1950-52........-...- hie ,397 ,200.00 
22,712,422,150.00 
U. 8. Savings bonds (current redemp. value): 
Series A-1 $179,446 ,655.25 
Series B-1936 _. 330,074 563.75 
Series C-1937__ 434,155,007.75 
C-1 399,144,731.25 
55,922,815.01 
1,398,743 ,773.01 
Adjusted Service bonds of 1945. ........... $300 254,700.00 
(Government Life Insurance Fund series) -_ 500,157,956 .40 
800 412,656.40 
Total bonds...... int sebdbndhdudel diutsciwawbe $25,108,140,319.41 
Treasury Notea— 
14 % series E-1938, maturing Dec. 15, 1938_. 9,503 ,800.00 
2% % series A~1939, maturing June 15, 1939.. 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939_. 526,232,500.00 
144 % series C-1939, maturing Mar. 15, 1939... 941,613,750.00 
1% % series D-1939, maturing Sept. 15, 1939. 426,554,600.00 
14 % series A-1940, maturing Mar. 15,1940... 1,378,364,200.00 
ie series B-1940, maturing June 15, 738,428 ,400.00 
14 %series C-1940, maturing Dec. 15, 1940_. 737,161,600.00 
is % series A-1941, maturing Mar. 15, 1941_- 676,707 ,600.00 
1% % series B-1941, maturing June 15, 1941... 503 ,877,500.00 
ieee series C-1941, maturing Dec. 15, 1941-_- 204,425,400.00 
14 % series A~1942, maturing Mar. 15, 1942_- 426 349,500.00 
2 series B-1942, maturing - 15, 1942_. 342,143,300.00 
1% % series C-1942, maturing Dec. 15, 1942_- 232,375,200.00 
1% % series A-1943, maturing June 15, 1943 _- 629,116,900.00 
$9,066 ,568 450.00 
3% Old-. account series, 
3% Re 30, 1941 and 1943.....--...-....-. 830,300,000 .00 
series, ma- 
turing June 30, 1942 and 1943..........--. 74,200,000.00 
4% Civil t fund, series 1939 
PE EF PEA EELS: STA Wie Bre DURE, 461,900,000 .00 
retirement fund, series 
SD kn. G nicht csctenmthe uinmiicm 3,547 ,000.00 
Canal Zone retirement fund, series 1940 
OO Bitnsitdbiecson bi incalench tat hi psaiiiis wise acts 4,030,000.00 
4% Alaska series, 
a6 Pet = 30, 1941 to 1943....--.... 522,000.00 
‘ostal System maturing 
June 30, 1940, 1942 and 1943.........._. 52,000,000 .00 
2% Government HMfe insurance fund series, 
maturing June 30, 19948__...___._.___.-.- 4,100,000 .00 
2% Federal Insurance Corporation 
series, maturing Dec. 1, 1939 and 1942._.. 105,000,000 .00 
10,602,167 ,450.00 
Certtficates of Indebtedness— 
4% Adjusted Service Fund series, 
maturing Jan. 1, 1939.................-. 22,700,000 .00 
244% Unemployment Trust Fund series, 
PURGSE, B9GD o kccvdcivdcccacdbiens 1,032,000 ,000 .00 
1,054,700 ,000.00 
Treasury bilis (maturity value)... .........-....-.--------- 1,303,020 ,000.00 
Total interest-bearing debt outstanding. .....-._._--.------ $38 ,068 ,027,769.41 
Matured Debt on Which Interest Has Ceased~ 
Old debt matured—issued prior to Apr. 1, 1917 
Savings bonds)........ esd $3,911,290.26 
2 Ee 40,720.00 
344%. 4% and 44 % First Liberty Loan bonds 
4% and 444% Second Liberty Loan bonds 01 ret 
bonds of 
| RES TR UT IT Re 1,300,300.00 
% Third Liberty Loan bonds of 1928. .__- 2,068,600 .00 
4 Fourth Liberty Loan bonds of 1933-38 - - 20,888,700.00 
and 4% % Victory notes of 1922-23__._- 649,800.00 
, at various interest rates. -.. 19,536 600.00 
Ctfs. of indebtedness, at various interest rates. 4,785,000.00 
i Wale? Ses Be 37,829 ,000.00 
Treasury savings certificates. .............. 236 600.00 
104,681,010.26 
Debt Bearing No !nterest— 
United States notes...... a celica $346 681,016.00 
Ee Seno ccdoccccovccescncesnnn 156 ,039 ,430.93 
$190 ,641,585.07 
Deposits for retirement of National bank and 
Federal Reserve bank notes............-. 234,722,196.50 
Old demand notes and fractional currency - - - - 2,031,728.28 
Thrift and Treasury savings stamps, 
fled sales, &e_.....-...... lias atieiasanilisipiad arnt 3,247,071.14 





430,642,580.99 
I Gales chnicns cnethdisice eli <el $38,603,351 ,360.66 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Crockett & Co., Boston: 


Shares Stocks 

3 Worcester County Trust Co., common, par $10 
75 Springfield Street Ry., pref., par $100 
10 Holyoke Street Ry. Co., common, par $25-.-. 
32 Mt. Tom Ry., common _-___-.......-..-. 

30 Union Mills, Inc., common.--__.._..-------- 
37 U. 8. Bobbin Shuttle Co., common, par $100 

Berkshire Fine Spinning Assts., $5 pref.; 7514 Berkshire Fine Spinning Assts., 












ee ee ee rer 


common 


Financial Chronicle 


Shares Stocks $ Share 
50 International Match Corp., partic. pref., $35 par...___.__.__________ Pobe . lot 
ke et Ef eee aa eee ER ys $6 lot 
40 Stonega Coke & Coal Co., Inc., par $100___...._---2 ek $5 
37 U. 8. Cold Storage Corp., common. -_-_-____.___._.__._____.____-. ee 

50 Associated Textile Cos., pref. __.....--.-.. 2-2. $7 lot 
op Vameee Cunt @ Ira Oe. Rr RIOD. a. 6c oo oka cou coc eemcckacntou. ute 22 
300 Consolidated Gas Utilities Co., class A________..___._______________. $7 lot 
Pe Sr NS ng ok npn nid wane apalr bed caokns bdda aed 5% 
24 Old South Building Association, par $75._........__._.___._______..___. $1 lot 
175 Rainbow Luminous Products, Inc., class A common_.___.________.____. $8 lot 
Pep eT SE ob ckinlin naan nina oc 4 censcdetiis, lopabaleahaes cia 1 
E6000 Fesgee atinee Oe., OOP OS... . . . . ohn nc oe Se ee $35 lot 
Congress Street Associates, par $100. ._.-..-_........_. ote 2 


Co., common $4 paid in liquidation; 100 Baush Machine Tool Co., common: 

SOO Pinsieer PORGIOONR, BOE WG ao ov hn ino cbs Sees enced oko $100 lot 
53 New York New Haven & Hartford RR. Co., common, par $100: 10 Real 

Estate Improvement Trust, par $100; 6334 Unity Building Trust., par $10_$60 lot 
80 Houghton & Dutton Building, Inc., par $5; 109 Commonwealth & South- 

Ge, Was 6 nn cntceeeer es a DEMS. woo ndacteyc var és Ge obs ae $40 lot 
$1,000 Washington Building Realty Co. 7s, July 1, 1945; 12 shs. Washington 

Building Realty Co., common; 20 shs. Washington Building Realty Co., 

SIGE. ¢ GOP Bees hb bh bn x a ribhatitd ba dead b6indhe chk tes ... 80 lot 
400° Compton Trust (trust ctfs.), par $100; 25 Boston & Providence RR. 

Corp., par $100 $441 lot 
67 International Hydro-Electric System, pref.. par $50; 40 Cities Service 

Retining Co. of Mass., pref., par $100; 40 Cities Service Refining Co. of 













EONS, CUUMIRIEDs, 66 ohh Ws anlids SU Waa ool 4s ink De en eke oe $1,139 lot 
44 Real Estate Improvement Trust, par $100; 20 Androscoggin & Kennebec 

Ry., 2d pref. ctf. of beneficial interest, par $100_....._._...___..._____- 

50 Barnerd Mfg. Co., par $10; 5 Neild Mfg. Corp., par $100; 2 Taber Mill, 

DRO, COT BiG sb occe kc ence ccedeilh os ddad olin} Phd Jd bide 2 lot 
$1,000 Imperial Russian 54s, 1921 ctf. dep.; 7 shs. Detroit Aircraft Corp.; 

6 shs. New England & Southern Mill, common. __.____...-. 2-2. ieee $5 lot 
500 Food Devices, Inc.; 200 Temblor Oil of Mass., par $5___._...-..-._.- $30 lot 
30 Armored Tube Co., pref., par $50; 30 Armored Tube Co., common; 10 

Panoramac Publications, Inc., pref., par $25; 10 Panoramac Publications, 

Te; CU i os on neo kc eee od ae cE Re ch he $10 lot 

By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
Lay pramene Diile, wet BIOs i Fo od SSL ee eae 5 
Re PT DD, DOP GIO, woe nc conrbdeccicenwe scene ibbunes sus dbuls 
30 Frew Yorn Comte B:, PP Ci00 sn 6 ods ic cosa n cecducwdulendes 18% 
Boston & Maine RR., pref. C, stamped, par $100_............-..-..- 1% 
10 Boston & Maine RR., common, unstamped, par $100__..._..---.....-- 70c 
100 Boston RR. Holding Co., preferred, par $100..........--....---.---.- 6% 
75 Boston Elevated Ry., par $100.....-.....--------------.--------.--- 51M 
36 Boston Elevated Ry., par $100-...--.....--.------.-----.-------..--- 51% 
300 New Ocean House Inc., common; 5 Rhode Island Ice Co., $7 pref. A; 
$3,000 Rhode Island Ice Co., Ist mtge. 6s, May, 1948, series A; $2,000 Troy 

Cold Storage Co., Ist mtge. 7s, Sept. 15, 1952 and $500 Artic Ice & Storage 

Co., Ist mtge. 5s, Dec., 1931, 50% paid_-_.-..-..-----.-------.----..-. $570 lot 
12 Rockland Light & Power, common, par $10__..........-------------.-- 9 
553 Reliance Inte:national Corp., class A, par 10c.......--.-------------- 5le 
2 Metropolitan Ice Co., preferred, par $100_.......----- IVY PALL: ie PRS 10 
91 8-20 Massachusetts Utilities Associates, common, par $1__-_..-_-.-----. 

25 Eastern Footwear Corp., par $1..........-.-.-------------------.- 50c 

50 The New Columbia Co., par $10-.-.-.-------------------------.- -- $1% lot 

50 Baush Machine Tool Co., preferred, par $100......-...--..---....--.- $25 lot 

$5,000 Broadway Exchange Corp., 7s, reg. amended with 30 shares of v.t.c. 
stock, par $1; 13 Associated Gas & Electric, class A, par $1, and 1 Associated 

Cine ee Tere COMO. 3 5 oo oon ce naceemeesceh epesibiess-s5sdae $75 lot 
50 Hotel Westminster Co., preferred, par $100.....-.---.----------..---- $5 lot 
100 Kane Carburetor Corp.; 5 Boston Chamber of Commerce Realty Trust, 

GOROEE BESRIIEE, DOP BiGes ncn cc ccocccccopubnsuccncsdcddinn-sounheos $55 lot 
100 A Oe Ceeer Dineiiee: Bar OOO. © oaks 65605 <cees co eecnen 34 
100 Electric Bond & Share Co., common, .-. 10% 
100 Western Union Telegraph Co., par .-. 23% 

i Tn MO, Me we Ss. nce nen pabanadacss anes dhadknues 16 
150 Natio 5 ORR OU To 5 ane nk eth ioc atid det = eadats om 27K 
22 Federal Mortgage & Loan Corp., pref., par $50; 10 Federal Mortgage & 

Loan Corp., com., and 20 Colonial Mortg Corp... C1NGS Bono on cecncnws 5 lot 
485 Objubway Mining Co., assessments 1, 2, 3, 4, 5 paid, par $25_.._..---- 10¢ lot 
40 Alex Mundie & Sons Co., par $100_..-..----.--------------.------- $500 lot 
20 The Angus Co., inc., common, par $1----.----.--------------------- $24 lot 
100 Oliver Building Trust, par $100_........------------------------.-- $66 lot 
20 Kreuger & Toll, par 100 kronor...........------------------------«2 25c lot 
100 Kreuger & Toll Co., par 100 kronor. -..-.-------------------------- $2 lot 
11 Rockwood & Co., preferred, par $100... -.-.--.--.----------------------- 10% 
DS OOO He tres: MOE o caccenn od arnccestedousnsedtéaucentn eetuina 45c 
35 Heston Mateen Co., DAF Sl00. «2. nnn wm ce wcenc eno acne cn dssencsnmnace 126 
100 Western Union Telegraph Co., par $100_........---.------------------ 23% 
116 A. 8. Campbell Co., Ind., GOMMOR........ - oon sade 5k Seen esses eet 3 
13 Brookside Mills, pat $100; 30 San Juan Ramsey Co., par 10c.; 10 Inland 

Utilities, Inc., com. v. t.c; 38 El Conquisador Hotel, Inc., com. v. t. c., par 

$1; 150 the Prudential Security Co., com. A, par $1; 30 Devonshire Building 

Trust, com., par $100; 2 E-B Liquidation Co., com., par $5; 2 Ebaloy Foun- 

dries, Inc., pref., par $5: 4 Batavia Body Co., com., par $5; 5 Monarch 

Royalty Corp., com.; 10 Monarch Royalty Corp., pref., par $1; 200 Guardian 

Coal & Oil Co., par $244; 13 Guardian Coal & O1l Co., temporary cttf., 

par $24; 500 Radio Television Industries Corp., par $100; Ist mtge. note 

for $500, dated Aug. 1, 1927, on propersy at 141 Day St., New Haven 

COR, iis cc tnddiliid ocnnnderacdashbndnenncaentsinsnieh dunndbnatan $140 lot 
20 Mvertestik Ino., 166 pretesres...... -. nce cc ce nccwdacccescnss wees sctndese $19 lot 
5 Great Falls Mfg. Co., par $100; 80 Barrow Corp., common; 15 New England 

Securities Co., pref., par $100: 3 New England Securities Co., com., and 

© Ware TNS Ge... DOE Biles coconchadocecsconhhaunkakedntbecchexraper $11 lot 
105 Plymouth Country Club, Inc., par $100.-..-..---------------- ORE $1 lot 
12 Pilgrim Yacht Club Trust, par $100......-.----------.-- Ch bancwinieiieal $1 lot 
300 American Ship & Commerce Co., common... -...------------~--------- $5 lot 

Bonds— Per Cent 
$400 National Service Cos. 6s, Feb. 15, 1952_......----.---- ~ ~ - - -16% flat 
$1,000 Southwest Gas Co. Ist mtge. 644s, May, 1937 - - .52\ flot 
$1,100 Westchester Service Corp., 1st mtge. 6s. April 1948, series A 6 flat 
$100 Metropolitan Ice Co., Ist mtge. 7s, Jan. 1, 1954, series A 60}, & int 
$5,000 Baltimore & Ohio RR. 4s, July, 1948 #£-..-------------------- 49 & int 
$5,000 Chicago & North Western Ry. 4s, Nov., 1987.-.-.-------------- 16% flat 
$1,000 Ashland Corp. Ist mtge. 6s, March, 1943....----.------------------ $2 lot 
$10,000 Old Colony RR. 5s, Dec., 1945_.....-------------------+----+ 6% flat 

By Barnes & Lofland, Philadelphia: 

Shares Stocks $ per Share 
15 Philadelphia National Bank, par $20........---.---------------+------- 107 

& Ninth Bank & Trust Co., par $10.........--.---.-----es<2-2ess--~0 9% 
20 Germantown Trust Co., par $10___...-...---.----------------- -. 14% 
50 Spanish River Land Co., capital, no par..---..------------- -$10 lot 
20 Whittier Centre Housing Co., par $50 -$1 lot 
68 98-100 Wahnetah Silk Co., class A -$1 lot 
5 Emergency Aid Realty; pref., par $100 (with 2% shs. com.)--.----..-- .-$1 lot 
70 Thomas Conway Jr., Corp., class A, preferred, par $100__...-.--------- $3 lot 
22% The North Shore Corp., 5% pref. and 67% the North Shore Corp., com$50 lot 
15 Tacony Steel, 8% preferred, par $100______....-.-.---.-------------- $1 lot 
25 Suffolk Anthracite Collieries, preferred, par $100__....--.-.------------ $1 lot 
60 Owners Mutua) Tire Factories, capital, par $1._......---------------- $1 lot 
4 Philadelphia and Grays Ferry Passenger Ry. Co., par $50__-.-.---.------- 11 
$100 No. 2 East 61st St. Corp., Inc., 68, 1947; $650 debenture 5s, 1957; 

2 sh. class A, and 8 claes Bq. - - 2 oo oon on nnn ne een nee eon se eee ew ences $3 
25 Guardian Bank & Trust Co___....--.--.---.------------------------+ $5 lot 
25 Rockhill Coal Co. ,; IR0. 2. oi on one cadide soins sccien ncccse cctcnneneoen 1% 
100 International Match Co., participating preference -------------------- $1 lot 
50 Continental Securities Corp., preferred.__.......--.------------------ $4 lot 
12 Tradesmen’s National Bank & Trust Co...-_....-.--.------------------ 127 
12 Cheiten Corporation... ......-......----------------0-----2-- eens cee 10 
12 Metropolitan Credit Corp., preferred and 14 common. .---.-.-.-----.------ $3 lot 
2 Metropolitan Credit Corp., preferred and 2 common---.-.-.-~--.-.----------- $2 lot 
$2,000 Rittenhouse Hotel general mtge., income, 1935 (with 20 shs. Ritten- 

house Equities, Inc., v. t. ¢.).....-.---------------------------------- $5 lot 
$3,500 Shalimar Mining Corp., ist refunding and general 6s, 1947, stamped. -$11 lot 
$100 Masonic Assoc. of West Chester 5s, 1976-...----------------------- 60 flat 
$4,000 Broad & Walnut Corp. 64s, 1937------------.------------------- $3 lot 
$8,000 1524-42 Market Street Realty 6s, 1934, and 80 shs. common- --.---- $26 lot 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a iist of bonds, notes and preferred 
stocks of corporations ealled for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 


location in which the details were given in the “‘Chronicle’’: 
Company and Issue— Date Page 
Abbe Dairies. Inc., 6% bonds... ...-.-.---+-<------ Dee. 23 3300 
umimam, Ltd., 5% sinking debentures ......--- Jan 1 2521 
Pe Gas & Electric Co. 5% debentures... ......---.- Dec. 21 3149 
* American Type Founders, ae.. 15-year debs._....--- Jan. 15 3755 
ioe Railway & Electric , ist mtge. 6s 1950------- Jan. 1 2860 
Bayuk Cigars Co. 7% DMUGGh Je cessueck poe Jan. 15 315! 
* Beneficial Industrial Loan Corp., pref. stock, series A..Jan. 9 3756 
Bethlehem Steel Corp. 25-year 44 3 appetite Jan. 1 3447 
* Brown Shoe Co., Inc., 15-yr. 3%% debs. ------------ Feb. 1 3757 
Capital oy Hotel Co., Inc., ist mtge. 644s---- ------- Dec. 21 3605 
Central Power & Ligh t Co. lst mtge. 648...-----.-.--- Dec. 17 3153 
Connecticut Light & Power Co. Ist & ref. 3%s_--.----- Jan. 1 345: 
cut Ry. & Lighting Co. lst mtge 45 OS ERASE +. Jan. 1 3011 
* Consolidation ‘Coal Co., —— 4 deta @ 6 eie Dec. 27 3760 
Crown Willamette Paper ‘Co. Oi wthagw Siaire Jan 1 3157 
Delaware Electric Power Co. Bi % sald debs., 1959. - ~- - 7 Ad 3454 
Dominion Gas Co., 5% coll. trust bonds,..-.....-.-.-.- Jan.1,°39 1034 
East St. Louis & Interurban Water Co.— ; 
First wpettes A & Bic ccnccacsostnces Jan.1,°39 268 
* El Paso Natural Gas Co.. Be Te Eivdadnemamaneoee 
let mtge. bonds, series A..--..--.-..-----+-------- Jan. 16 3761 
lst mtge. ones: ae fe ales ae tS eB, alc arglihidewivs was 
Fiat (Turin, 5% ‘bonds Rae. ager ce We Jan 1 
Flat aneria! Building, % mtge. bonds... ..-.-.-. Dec. 23 3610 
Gair ty py? a ps CE ERs Wha Bisnccsunsdusbey Jan. 1 2866 
General Public ce Corp. 54% debs.....-..-----.-. wv 1 $160 
lina Power Co.. = Jy. inti dint amemimal an. .1 
ear Tire & Rubber Co.. 1 st mtge. 58,1957 ---.-- Dec. 30 3309 
Gandveer we Ra Rubber Co. 5% bonds, 1957 . ------ . 30 3458 
Ss , Inc, coll. trust 56.. ... Dec. 28 3611 
* Gulf & Snip Island RR., ist mtge. 5s_--------------- Jan 3764 
ackensack Water Co , first mortgage 4s 1952..--.--... Apr. 26 '39 2533 
Hackensack Water aw ref. mtge. 5 4s..-...----.- Jan 3160 
Holland Furnace Co ET He Jan. 1 3160 
Hoover Ball & Bearing 50.°% ist lps agale elcnet Jan. 9 3459 
Houston Gas ties Co., 5% coll. trust bonds -..-._. Dec. 21 $an0 
Fen ae ad derwioe O0,. 5% 30-year 1st Imtge. bds---Jan. 1 95 
Inland Steel Co. Ist mtge. 38....---.----------------- 15 3459 
International Ry. Co., 5% ies wo otinnnlamint Dee. 20 3611 
International Salt IE Bes ne od mann vn oer June 1 60 
Jefferson & Clearfield & Iron Co. Ist mtge. 5s..--.- Jan. 1 162 
City Gas Co. Ist mtge. Se.....-.---.---------- Feb. 1 460 
Kansas Power Co. Ist mtge. 5s._._.-.---------------- Jan, 1 3460 
* Kerby Lumber ee. , lst m iD «i> «-innpiminatiteealibed Jan. 16 3766 
elephone Co., lst mtge. 58.. ..--- Jan. 10 3614 
tt Electric Co. lst mtge. bonds, 1966..------ Jan. 1 64 
Nashville Railway & Light Co. Ist mtge. By Bnceneote Jan 1 5 
National Cyrsum Co. preferred stocks ...-...-.----.----- Jan. 1 3464 
New Orleans Public Service Inc. gen. lien 4}4s....-..-..-- Dec. 24 3166 
Ohio Power Co., 1st PE Miithd deemti> 60 nei eee Jan. 1 3618 
Pittsburgh Coal Co., 20-year 6% debentures... ---.--- Dec. 20 3619 
Pittsburgh Steel Co., A tae 6% nm ag Y diet its we enanian Dec. 20 3619 
Platte V Telep. st mtge. 6s, 1947..-........ Jan. 1 
Public ce Co. of Nor. Hil, ist lien de ref’ 
a ia alae. Os ata mean eineam et dtd Jan. 3 
Republi ‘Saal ‘Gorp gen. mtge. 414s.-----_-- | eb acta S Dee. 30 31 
ic ON; WES. ERs cen cptasewarecne e 
Pulp & ver Oo., Lid ee. at lst mtge. 6s_...Dec. 31 30: 
Ruberoid Co 4% gy LX. A dividend notes...........--.- - 20 3169 
sibl - po. im miige. 7 Pee we ereearnes y, aa. + a 36 
pr yg Rear iiiecpninee hire 4 
ee istics 7 % 71% erred stock... -.....--.. . 16 3622 
pane heat Ss of | ee tee mtge. 44s, » aly adie Dec. 17 3172 
en Gee. LOG cnsanasoteatneanodepeoererenne= ie 4 3172 
Ti ter Associated Oi! Co. 15-yr. 374% debs., 1952..-Jan. 1 3472 
Union Wlectric Co. of Mo. preferred stock........------ Jan. 1 gaia 
United States Cold Storage Co. io an oe nth A CE gre Jan. 1 
Vv Elec. 1S howe oS. lst & ref. mtge. bonds.... -..Mar. 7 gue 
West Disir Sa es. nee "heeds, 195622077 oe ‘ rte 
al ‘ec st mtge. bonds, 1940---.---- ee ~ 8 
Wood Tren Oo. 2d mtge. 5% Ng aati 8 TR TI Feb. 25 3475 


5 napaichenibenee inde week. 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of Septem- 
ber, October, November and December, 1938: 

















Holdings tn U. 8. Treasury| Sept. 1, 1988| Oct. 1, 1938 | Nov. 1, 1938 | Dec. 1, 1938 
$ gu $ $ 

Net gold coin and bullion.| 618,414,346] 964,811,367| 916,658,864] 823,600,187 

Net silver coin and bullion| 521.013.074| 512,591,792] 531.497,362| 558,503,575 

United States 2'671,714| 3.381.540] 3.280.519] 2,630,155 

893,189 757.251 634.256] 1,261,196 

14,318.778| 13,180,140] 11,126,500] 11.923.350 

237, 278,966] 294,325 164.704 

9,903,313] _9,102.170| _7.897,998| _5,789.758 

11,347, 12/312.729] 15,021,475] —18.210.899 

1178,799566| 1516 415,955| 1486 411,299|*1422 083,824 

156,039,431] 156,03:',431| 156,039.431| 156,039,431 

1,022,760, 135|1,360,376,524| 1,330,371,868| 1,266,044,393 























556 312,000] 791,484,000] 747,237,000] 735,802,000 

778,208.617| 963,178,151} 603,000,049] 569.717.674 

16,509.491| 15,180,983] 17,493,328] 17,737,875 

28,936.859| 28.693.850| 31,005,560] 31.792.775 

2'025,087| 2.184.232]  1.918.257| 1.599.030 

2.401.843] 2,673,316] 1.986.310] 2,631,289 

and in banks 2,407, 154,032]3, 163,771,057|2.733,012,372|2.625,325,036 
Deduct current liabilities.| 147,578,569] 185,310.837| 163,861,734] 177.976,514 
Available cash balance | 2,259,575,463!2,978,460,220!2,569, 150,638!2,447,348,522 








* Includes on Dec. 1 $518,720,172 silver bullion and $3,512,455 minor, &c., coin 
as included in statement ‘‘Stock of Money.”’ 








CURRENT NOTICES 


—wWilliam F. Leiv, a general partner in the firm of Leiv, O'Connor & 
Co., has been elected to membership on the San Francisco Stock Exchange, 
the exchange announced . Mr. Leib has acquired eo seat 
formerly held by Harold L. Mack Jr. 

—Dyer, Hudson & Co., members of the New York Stock Exchange, 
announce that they will reopen their Nassau, Bahamas office in the British 
Colonial Hotel on Jan. 10, 1939 under the management of Walter L. Carey. 
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Dec. 17, 1938 
Pittsburgh Stock Exchange 


Dec. 10 to Dec. 16, both inclusive, compiled from official sales list 














| Friday; | Sales ; 
| Last |Week's Range, for | Range Since Jan. 1, 1938 
| Sale of Prices Week | 
Stocks— Par| Price |Low High| Shares| Low , High 
Allegheny Ludium Steel - -*| 26%) 24% 4 4 525) 11% Mar'| 29% Nov 
Arkansas Natural G pf_100 | 7h 100 4% Mar! 7% Dee 
Armstrong Cork Co----. | 53% 51 % b4is 3,659) 24 % Mar 54ie Dec 
Blaw-Knox Co *| 16%) 16 17%| 369} 10% Mar) 19% July 
Byers (A M) common *| 12% 11% 12% 165} 64% Mar| 15% Nov 
Carnegie Metals Co - ~~ -- 1) 50c} 50¢ 17; 6.01; 5| 50e May| 1.75 Jan 
Clark (D L) Candy Co -*}-- 6% 6%!) 100) 3% Jan} 7% July 
Columbia Gas & Electric _*! “6% | 6% 7% 1,485) 5 Mar 9% Oct 
Copperweld Steel - - = 10; 252 7 25% 253 % | 10; 19 June; 30% Aug 
Duquesne Brewing Co___5!__- li% 12 200) s Apr 14 Jan 
Follansbee Bros pret __. 100} _ - 10 11% 125} 5 Mar| 20 Oct 
= ee «& Louie ~ ~ 100 63 63 120; 50% Apri 73% Jan 
coppers Gas & Coke pf. 100 + a ee 73 100| 68% Dee} 105 Jan 
Lone Star Gas Co. “va . ee 9 "9% | 1,657 65% Mar 1034 July 
MeKinney Mfg Co - _- ad 60¢| 50e 3 60e) 900 50e Nov 1.50 Feb 
Mountain Fuel Supply -10 4% 4\6 4%| 3,361) 4% Apr 6% Jan 
wast Siapeesting Corp___5 “ | 25% 2%} 323 1% Mar 3% Nov 
ttsburgh Brewing Co .__* 2% 24 725 2 Mar 3 Jan 
Preferred _ - .* tes 26 % 27 “4 282 19% Mar} 30 July 
ete Forgings ti . P ; 8% 8%! 300 4% Mar 11% Oct 
x burgh Oil & Gas a j 1% 14) 50 July % Jan 
Pittsburgh Plate Glass__25| 105%| 105 105% | 130} 56 Apr} 114% Oct 
Pittsburgh Screw & Bolt.-*} 8%) 8% 9%| 335) 4% May) 9% Nov 
Pittsburgh Steel Foundry _* 7% 7% 7% 180 5% Dec il Oct 
ann Oi! Co_- | ree 20% 21 %| 30; 15% Mar) 25% July 
amrock Oil & Gas._.._1}..--_ | 2% 2% 574 1% Apr 4 Jan 
6% pret....___- oo} 40} 40. 40 | 50] 40. Decl 70 Mar 
United Eng & Foundry - 5 | 32% 33% 165} 22 Mar; 39% Oct 
veustie Alloy Steel _..*/_....-| 25 27 110; 25 Sept; 45 Jan 
ctor Brewing Co______1 a 40e 40¢ 210 35e Sept 65ce Feb 
Waverly Oil Works el A_-*|- 1% 1% 220 Ly Dee 2% June 
Westinghouse Air Brake__* “29% 26% 30 %| 1,084 1534 Mar; 33 Nov 
Westinghouse El & Mfg_50 118% 113% 12034 | 238| 62% Mar] 124% Nov 
Unlisted— 
Pennroad Corp v t e____.1) - 1% 1% 214 1% June 3 Jan 














* No par value. 





NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Curreney, Treasury 
Department: 
COMMON CAPITAL STOCK REDUCED 


Amount 
Dec. 3—The People’s National Bank of Keyport, Keyport, N. J.— 
From $50,000 to $25,000; amount of TS in enue atte $25,000 
PREFERRED STOCK “A” DECREASED 
Dec. 3—The People’s National Bank of Keyport, Keyport, N.J.— 
From $115,000 to $57,500; amount of decrease___.......__._- 57 ,500 
PREFERRED STOCK “B” DECREASED 
Dec. 3—The People’s Nationa] Bank of Keyport, Keyport, N. J.— 
From $10,000 to $5,000; amount of decrease___________.____-_ 5,000 
COMMON CAPITAL STOCK INCREASED 
Dec. 5—The First National Bank at Bessemer, Bessemer, Ala .— 
From $75,000 to $100,000; amount of increase_____________-~ $25,000 
VOLUNTARY LIQUIDATION 
,000 


Dec. 5—First National aaee in Thermopolis, Wyo__________-_- 

Effective Nov. 25, 1938. ceded by Agent, H. L. Davis, 

Thermopolis, Wyo. ae. ed Phos irst National Bank at 
Thermopolis, Wyo., Charter No 








CURRENT NOTICES 





—Jackson & Curtix, 115 Broadway, New York City, have issued a chart 
comparing the market performance of long-term bonds issued by the Port 
of New York Authority, Triborough Bridge Authority and New York City. 


—Fred C. Hahnel and Edmund J. McBrien have joined the sales staff of 
M. E. Cornelius & Co., Inc. 








DIVIDENDS 


Dividends are grouped in two separate tabies. In the 
first we bring together ail the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “Generai Corporation and Investment 
News Department” in the week when declared. 


The dividends announced this week are: 

















: Per When | Holders 
Name of Company Share | Payable\of Record 

Abraham & Straus, Inc_____---.------- .....| 87&e |Dec. 28)/Dec. 22 
Acme Glove Works, Ltd. aner. PS cine whe an i 124¢ Jan. 3/Dec. 17 
64% preferred (quar.)_--_----------- -.---| $1% |Jan. 3/Dec. 17 
Aeronautical Securtiies (special) _ _ -_---- aes 20c . 28|Dec. 21 
Aetna Casualty & Surety (quar.)__.._.._-__-- 75c |\Jan. 2\Dec. 10 
iia dita inks ce a a ea bk a bata dele @ & wt w $1 Jan. 2'Dec. 10 
Aetna Insurance Co. (quar.)____-- .--- Nate 4c |Jan. z|Dec. 14 
Aetna Life Insurance Co. (quar.)__..-_--.---- 30c |Jan. 2)Dec. 10 
icilatietih c'hcanch axa duo sh a-ak tgjarbdeipiegndbeeamaabacanimmensapannilits 15¢e |Jan. 2/Dec. 10 
RE A BN. sn ee oo cane maw 9c |Jan. 14/Dec. 31 
Ainsworth Mfg. Corp_-__-..----------------- 25¢e | Dec. 29|Dec. 23 
Air Reduction ¢ et Oe 25c jJan. 15)Dec. 31 
Akron Brass Mfg. "(inereased) _ __ _......| 22%e |Dec. 20\Dec. 10 
Albany & Susquehanna RR. (extra) _. ip dev ks iia as reed $1% Jan. 14/Dec. 21 
Alsanaan & Baldwin (final) - _- -- ce whoie~ wihice Dec. 15|Dec. 5 
Agusan Fire Insurance Co. (quar.)- ~~ ----- 25¢e |Dec. 30|/Dec. 21 
a a all lh skate, ol 5e |Dec. 30)Dec. 21 

Allen’ Electric & Equipment ane is bie an 2c |Dec. 24|Dec. 19 
leghen Western Ry. (s-a)--------------- Jan. 1/Dec. 20 
Altoona | Pon Valley Electric Re po ke $1 |Dec. 22|)Dec. 10 
tural Chemical Co_-_-____-__-_- 35c |Dec. 27|/Dec. 16 

American Baki ney class A (quar.) _ ‘ 5ue |Dec. 27|Dec. 15 
% pre GONE Fac cie iwc qite esse ee i site Dec. 27|Dec. 15 
Ciass A (extra)...-.-...--..-%-: 2 Dec. 27|/Dec. 15 
American Brake Shoe & Foundry Co__-______-_- 25¢ |Dec. 24'Dec. 19 
5\%% conv. pref (IE Sinan wens ones $1.3114|Dec. 24/Dec. 19 
American Cast iron Pipe, 6% pref. (s-a) -------- Jan. z|Dec. 20 
American Colortype Co., 5% preferred... --___ - t Dec. 23 Dec. 20 




















Volume 147 Financial Chronicle 3713 
When | Holders Per When 
Name of Company Payable|of Recora Nam. of Company Share | Payable 
American District Teleg. (N.J.)....---------- Dec. 28)Dec. 15 Endicott-Johnson Corp__.________-_ Jan. ‘ 
Preferred (quar.) - - - - - - - -- Seen ae Jan. 16|/Dec. 15 5% preferred (q mar ee shor Jan. : 
American Mfg. Co. —- (quar.) " Dec. 31}/Dec. 15 Equity Shares, pg? (liquidating)______..____-_ 60e |Dec. 23 ‘ 
American Republics Corp. (action postponed) European Electric Corp., clase A & B (s-a) 3ve |Dec. 19] Dec. 
American Ship Building Co_~_----- .s Feb. ijJan. 14 | FamiseCorp., class A (quar.)- a OP 6\4e |Jan. 3)/Dec. 
American Stamping Co. (resumed) - - - - - - - a Dec. 25)Dec. 16 | Federal Insurance (J.C.,N. J.) (quar. ary 35¢ JJan. 3/Dec. 
American Stove Co... ---_---.------- Jan. 14/Dec. 27 Federal Service Finance Corp. (Wash., D.C.) 75¢ jJan. 15|Dec. 31 
American Thermos Bottle__._.._.......------ Dec. 24/Dec. 17 6% preferred (quar.).______- -_| $1% |Jan. 15}Dee. 31 
pee ES RL ee ae ae aaa Jan. 5)\Dec. 24 Federated Dept. Stores, Inc 25e |Dec. 30)/Dec. 22 
I eg Be Se Liabeeanoeeet July 5'June 24 Federation Bank & Trust Co 35e \Jan. 3/Dec. 30 
El eR eee Jan. 5 Dec 24 Fidelity & Deposit (Md.) (extra) - $1 |}Dec. 31|/Dec. 20 
EE SEER ee oe See July 5'June 24 Finance Co. of Penna. {s $2 Jan. 3/Dec. 17 
Arkansas Natural Gas, pref_----------------- Dec. 23)Dec. 19 First National Bank ( Thicag $2 |Jan. 1/Dec. 24 
Arkansas Power & Light $7 preferred_____-_---- Jan. 2/Dec. 15 First National Bank of $25 jJan. 3/Dec. 15 
$6 preferred __---- + ise ps inn ghnebentinain Jan. 2/Dec. 15 Fishman (M. H.) Co. 57% 1% |Jan. 14|Dec. 31 
Art Metal Construction - - - - - - - Hhwke . Oc | Dec. 25}Dec. 17 7% preferred (quar.)._._.______- 1% |Jan. 14/Dec. 31 
Arundel Corp. OS Re ae er Dec. 27|Dec. 19 Florence Stove Co 75ce |Dec. 29|Dec. 23 
ee eh ES A a acauionaaahiet tel Dec. 27|Dec. 19 Florida Power & Light $7 preferred _ _ _- _}+$1.31 JJan. 2|Dec. 20 
art Metal Werms (QUA?.).........-cececeaee Dec. 24/Dec. 14 OS Me est, ees 2 t$1.13 jJan. 2)Dee. 20 
Atlantic City fire Insurance (quar.) - ---------- Dec. 31/Dec. 20 Foreign Bond Assoc., Inc. (quar.)_ _ __- 12%ec |Dec. 22|Dec. 15 
Atlantic Oil Investment Corp. (irregular) - - - - - - Dec. 28}/Dec. 23 Foresight Foundation, Inc., cl. A (s.-a.).--_-_- "4c Dec. 27|Dec. 15 
Automobile Insurance Co. (quar.)--.--.------ Jan. 2)Dec. 10 Fuller (Geo. A.) 4% preferred (quar.).___- i $1 |Jan. 1/Dece. 21 
nn + o- cage cagehege -ssosnse-sesesonne Jan. 2)Dec. 10 Fulton Service (fimal) -_--.----.------ ani 25c |Dec. 29)Dec. 15 
Bakelite Corp., 64% preferred A------- ahi Dec. 13|/Dec. 10 Fulton Trust Co. oN. AR eee $2% |Jan. 3/Dec. 19 
BancOhio Corp. wae. te eo --------- Dec. 27|Dec. 20 Galland Mercantile Laundry (quar.) 50¢e |Dec. 19})Dec. 15 
Extra_.---- vel EE ORE ets Dec. 27|Dec. 20 Garlock Packing Co__---_----.---- 75¢ |Dec. 24|/Dec. 17 
Bankers Securities 6% ;mogpeered Sis oh bribe aiearblare Jan. 10)/Dec. 30 Gemmer Mfg., class A preferred_-_ ® t$1% |Dec. 27|Dec. 22 
Bank of New York (quar.) A TOC EE ee. Jan. 3/!Dec. 23 General Finance ema (quar. Y GS orate ae - 5e |Dec. 28/Dec. 21 
Barker Bros. 7 544% pref. (quar.)....---- Jan. 1/Dec. 23 General A oa Corn. B 5 or te 67c jJan. 1/Dec. 16 
es Ber OO cs SS Si coe ewcsecce Jan. 1)Dec. 19 General Tire a. $144 |Dec. 31/Dec. 20 
EO SS PO Ee ara Jan. 1)Dec, 19 Gibson Art Co. (quar 50c |Jan. 1/Dec. 20 
Beaver Fire Insurance (s-a) - - - - - - ------------ Jan. 2|Dec. 15 Giddings & Lewis Vachine ‘Tool Co- 50e |Dec. 24/Dec. 12 
Belmont Radio Corp. (fimal) - - --------------- . 23)Dec. 21 Gorton Pew Fisheries (quar.)___._--_-------- 75¢c jJan. 3/Dec. 20 
Beneficial Industrial Loan Corp. pref. class A - - - a Great Lakes Steamship (quar.)----_------- 50c |Dec. 24}Dec. 17 
Benson & Hedges conv. preferre Spek | Wiebe AGA Dec. 27|Dec. 17 Great Western Life Assurance (quar.) . Big $5 |Jan. 3!Dec. 20 
Bickford’s, Inc - - ------------------------- - Jan. 3)Dec. 22 Greenwich Gas Co., (quar.)_.___- 31%e |Jan. 3]Dec. 20 
OE eS Sie emeranwonse Jan. 3|Dec. 22 Greenwich Water & as System 6 % pref $1% |Jan. 3)Dec. 20 
Bird-Archer (semi-annual) - - - - --- ------------ Dec. 16/Dec. 15 Grief Bros. Cooperage class A____.--_-..----- 80c |Dec. 29)Dec. 24 
Bliss & Laughlin (resumed) - -- - - - ------------- Jan. 5)|Dec. 24 Gross (L. N.),7 % pret. (quiet.) 5. ...--.2sc0c-] S150 ee ee 
Prog@esed tamer.) .....-5..+.-----.--+----- Dec. 24}Dec. 19 Grumman Aircraft & Engineering - - - - - - - - - - -- 25ce |Dec. 27|Dec. 21 
CU is a iawal Dec. 23/Dec. 19 Hanover Fire Eoacenns fe ie 52 40c |Jan, 3]Dec. 19 
DE or eae. 1 ea nessmeewane Dec. 23/Dec. 19 Hazeltine Corp. (special) ____-_.._----------- $1 |Dec. 23|Dec. 20 
Boston Acceptance, 1% pref. ___..----------- Dec. 15|/Dec. 12 Hawaiian Semens S poe PRR ES 9 50e |Feb. 15|/Feb. 4 
7% preferred (quar.)-- -------------------- Dec. 15)Dec. 12 Hawaiian Consolidated R -_| t20c |Dec. 15|/Dec. 6 
Boston Insurance Co. (quar.) - ---------------- Jan. 3)Dec. 13 Heart Consol. veiiiehere 7 ; partic. fA ‘tact’ ad) 

NOE ow amninc oe - - a «aos cesses oascrgeo Jan. 3/Dec. 13 Hollinger Consol. Gold M 5e |Dec. 31|/Dec. 16 
Bourbon Stockyards 5 Po eS te Jan. 2)Dec. 27 MRSS ES a See 5e |Dec. 31|Dec. 16 
Bourjois, Inc- ---.--------------------------- Dec. 19)/Dec. 15 Home Indemnity Co_-__....-.----- 50c |Dec. 20/Dec. 12 
Brach (E. 3 5 PROS. i ccicnncdsatede Dec. 24'Dec. 15 Home Telep. & Teleg. (Ft. Wayne, Ind.) (quar.)! 87 %ec |Dec. 22!Dec. 21 

ih. 2... dic bpdbocnocteeeuneeemennh” Dec. 24|Dec. 15 referred (semi-ann.)_____------------- $1 Jan. 3 Dec. 21 
a ae aba iin ani Dec. 24/Dec. 15 Horn & Hardart Baking Co. (quar.)__._-------] $1 Jan. 3)\Dec. 22 
Brantford Cordage Co. $1.30 1st preferred (qu.) - Jan. 15)Dec. 20 Houdaille-Hershey class A (quar.)_- -------- 03 749 Jan. 3|Dec. 27 
Brees® COPD... 0-2 cei sn ne se cc csecreese= Dec. 17|Dec. 15 Houston Natural Gas (quar.)_--.------------- 2 Dec. 23}Dec. 15 
British-American Oil, Ltd. (quar.) _-.--------- Jan. 2|Dec. 17 Preferred ( war.) AA 9 RABI SSIEE, 8 8724¢ Dec. 23/Dec. 15 
a Sy Cnemile Electric Power & Gas— Haws Saud OOs ic pe. . oes ec p Dec. 23|Dec. 20 
erred (auar.). ..--...------<--<--- Jan. 3/Dec. 20 aE EE EE Se ea 50¢ |Dec. 23|Dec. 20 

brody | Borough Gas OS eR ef Fe 7 Dec. 28)/Dec. 15 Hudson’s Bay Co., 5% preferred (s.-a.).__----| 2%% |Jan. 1 : 
Y, preferred (quar.)---------------------- 75¢ |Dec. 30)/Dec. 13 Hussmann-Ligonier, preferred (quar.)_--------| 68%c |Dec. 31|Dec. 20 
La? Trust Co. mp" pment ~----------- 2% \Jan. 3)Dec. 24 Illuminating Shares, class A (quar.) - - - ~~ - - 5)c |Dec. 28}Dec. 15 
Bue us-Monighan, class B - - -_-------------- 9uc |Dec. 20)Dec. 10 pe a CARR AS ge Sopp 25c |Dec. 28|/Dec. 15 
i Se, Loe clcceaWwaheoes—= $1 |Dec. 20)/Dec. 10 Independent Pneumatic Tool _ - - - - 25c |Dec. 28/Dec. 19 
Building Products. ge a are eee 17¥ec jJan. 3)Dec. 21 Industrial Accptance Corp., 5% pref. (quar.)--| $14 |Dec. 31|Dec. 21 
Extra....---.---.------------------------ 1l0c jJan. 3)/Dec. 21 $2 class A fquar. Pho. ws shlatin albert 50c |Dec. 31|Dec. 21 
Seat Wate O08. DDibsiodsseuscvesnscssee 50c jJan. 5)Dec. 23 S9:ciaes A (entra)... ..-.--...--- 12%e |Dec. 31)/Dec. 21 
Burry Biscuit Corp., pref. (quar.) - - -_ - ---- 45¢ jJan. 3)Dec. zz Inland Investors, Inc. (final)-~-------------- 2 Dec. 23|/Dec. 15 
California-Oregon Power Co. 6% pref. (quar.) -- 1% |Jan. 16)Dec. 31 Insurance Co. of North Saeaioe (s.-a. )- sa ra wae $1 jJan. 15|Dec. 31 
6% preferred, series _ 1927 (quar.).-------- 1% Jan. 16)Dec. 31 Ee ae 50c jJan. 15)/Dec. 31 

Y, preferred (quar.)...------.------------ $1% |Jan. 16/Dec. 31 Insuranshares Certificates - - ~~~ --------- - 1fe |Dec. 27|/Dee. 20 
California Pa Corp. 5% preferred -------- 62sc |Feb. 15|)Jan. 31 Interallied Investment Corp. A (s.-a.)__------ 35c |Jan. 15|Jan. 10 
Canada Life Assurance (quar.) - --------------- $5 jJan. 3/Dec. 31 Interlake Steamship Co----_----------- ae 25c |Dec. 231Dec. 15 
Canada Southern Ry. ea ees ) ee ee $14 |Feb. 1/Dec. 27 Interstate Bakeries Corp., pref_-------------- 50c |Dec. 22}/Dec. 16 
Canadian Dredge & Dock - - ------------------ $1 jJan. 3ijJan. 17 Inter-State Royalty Co., class A (quar. 28e |Jan. 1/Dec. 15 
Canadian eee ae a OF a cdsedecad % |Dec. 23/Dec. 15 Investment Foundation Ltd., cum. pref. 425c |Jan. 16]Dec. 31 

Preferred (quar.)..-.---------------------- % \Jan. 16|Dec. 31 Cumulative pre premeset (quar.).____- - 75¢e |Jan. 16)/Dec. 31 
Canadian Light & ee ee Oc jJan. 16)Dec. 24 Investors Fund, Inc-----.-~-------------- 9c |Dec. 21|/Dec. 12 
Carolina, Clinchfiled & Ohio Ry. (quar.) - - - - -- - 4 jJan. 2yjJan. lv _ ene Se Re Se i ae Eee eee 3c |Dec. 21|/Dec. 12 
Carolina P ower & 1 eens preferred (quar.) - - - - 4% |Jan. 3/Dec. 16 lowa Electric, 7% preferred A +43 %e |Dec. 28|Dec. 15 

$7 preferred (ques ES POE ef BEA ES % \Jan. 3/Dec. 16 6%% preferred B______------ +40 %e |Dec. 28}/Dec. 15 
Cubed Hill Gola Mines (s tel) wnonna-t----- ce |Dec. 20)Dec. 13 Ironite [roner Co. (final) ; sd atarae 5¢e |Dec. 20)/Dec. 10 
Cayuga & Susquehanna RR. Co. (s.-a.) ------- -20 jJan. 4/Dec. 20 Island Creek Coal Co... -------------- 50c |Dec. 28)/Dec. 22 
Central Electric & Telep. Co. pref. (s.-a.).----- 1% |Dec. 24'Dec. 16 erred ( (quae a. $1% |Jan. 3)Dec. 22 
Central Insurance Co. Balt.) (final) ---------- Dec. 28|Dec. 27 Joplin Water Wor 6% pref. (quar.) _- $1% |Jan. 16j)Jan. 3 
Central Tube Co. -__.---.---.--------------- Dec. 22|Dec. 15 Rahs O. Sons Co.) pe. Papin ee canes 25e |Jan. 3]Dec. 20 
Chemical Bank ¢ & Trust (N. Y.) (quar.)------- Jan. 3)|Dec. 19 % preferred (quar.)_-_--------- $1% |Jan. 3)/Dec. 20 
Chie » Daily Me News, Inc. (reduced) - - --------- Jan. 3)Dec. 2u Kendall welinies (final) 30¢ . 24|Dec. 13 

erred (quar.).....-.------------------- Jan. 3/Dec. 20 Kentucky ~_— ties 6% preferred (quar.)-------] $1% |Jan. 14|Dec. 27 
cue Electric Te eae Dec. 22\Dec. 20 Kinsel Drug Uo. ---..------------ 5¢ |Dec. 27|/Dec. 20 
Chicago Junction Rys. & Union Stockyards - -- - - Jan. 3 Dec. 15 Knott oo i SRD 1S Ss EES Ve Fee 10c |Dec. 22/Dec. 15 

6% sromeret (quar.).--------------------- Jan. 3,Dec. 15 Laclede Steel Co___--------------- 15¢e |Dec. 27|Dec. 16 
Cimecolor, Inc.......---------------------- Dec. 23}Dec. 21 Landers, Frary & Clark (quar.) -- - - ---- 37 %e |Dec. 27|Dec. 15 
Citizens Water Co. (Wash, Pa.) 7% pref. (qu.) Jan. 3)|Dec. 20 La Salle le Extension University 1 Dec. 22/Dec. 19 
City Auto Stamping--------------.---------- Dec. 24)/Dec. 19 Preferred (quar.)_......-----.--- 1%% |Dec. 22|Dec. 19 
Cleveland Graphite Bronze (year-end) - - - - ----- Dec. 3ujDec. 23 Lexington Union Station, 4% 2 Jan. 3/Dec. 15 
CE a SL ace mecosence Dec. 21)Dec. 16 Lipton (T. J.), Ine., class 2 Dec. 22|/Dec. 16 

limax Molybdenum Co-__-__-.-.------------ Dec. 23)Dec. 16 Preferred gauss TE co cabnaasdsbina 37 We |Dec. 22|Dec. 16 

Year-end dividend__-_._-.---.------------ Dec. 23/Dec. 16 Locomotive Firebox - - - - - - 5uc |Dec. 22]/Dec. 12 
Clinton Water Works Co., 7% preferred (quar.) - Jan. l6jJan. 3 pe mt on Mutual Fund (special) _- $1% |Dec. 23|Dec. 12 
Coleman Lamp & Store Co. (resumed) - - - - - - - -- Dec. 22|Dec. 17 Loomis-Sa, es Serene Fund, Inc l5e jJan. 4/Dec. 21 
Colonial Finanace 9. Ya Ohio) (quar.) - --- Jan. 3'Dec. 17 Louisiana feos tease loration (extra) 5e |Dec. 23/Dec. 19 

Columbia Oil & Gasoline___.......---------- Dec. 28|Dec. 20 Lux Clock Mfg. rox final) - i 4 15¢ |Dec. 23|Dec. 16 

Commercial National Bank & Trust (quar.) ---- Jan. 3)|Dec. 21 MacAndrews & Forbes Co. (quar. ) DL owed saeee 5Jec \Jan. 14/Dec. 31* 
Commodity C re. ti trtinstnetenorteseane Jan. 15|Jan. 3 Preferred (quar.).------------ <a a= 14h Jan. 14/Dec. 31* 
Commonwealth Water & Light $7 pref. (quar.) - - Jan. 3)Dec. 20 Mahoning Coal RR-- - -- -------- d 6 |Dee. 29|/Dec. 23 

$6 preferred (quar. ar) REI a cid ps ae la Jan. 3|Dec. 20 Preferred (semi-ann.) - - ~~ - - - $1% |Jan. 3/Dec. 23 
Oancund Gas 7% preferred ------------------ Feb. 15jJan. 13 Marion-Reserve Power Co., $5 pref., (quar.)-- 3 4% |Dec. 22|Dec. 17 
Connecticut Gas "Coke Securities, pref. (qu.) - Jan. 3)Dec. 15 Marion Water Co. 7% pref. (QUES «i iaennnve | 24 Jan. 3/Dec. 20 
Connecticut General Life Insurance (quar.) - --- Jan. 3)Dec. 17 Maui Agricultural L gs enaatenst _ 1 Jan. 3/Dec. 22 
Connecticut & Passumpsic River RR. preferred - Feb. ijJan. 1 McKay Machine-_--..--...---.-- 25c |Dec. 22|Dec. 20 
Consolidated Oil Corp. (quar. + AES h a cine pines © hapa Feb. 15jJan. 14 McKesson & — eae $3 pref. ,div.omitted. 

Consolidated Sand re Gravel 7% =. pref_--- Dec. 28|/Dec. 20 Meiihe epee Cesp, 12%e |Dec. 27|/Dec. 20 
Consolidated Wagon & Mage +. Cn one 608 Dec. 20)Dec. 15 Memphis Power t ne $7 pref. (quar.)_____-- $1% |Dec. 22)Dec. 9 
Continental Gas & yng preferred a Joanne Jan. 3)Dec. 15 $6 preferred omer Axi wih wither $114 |Dec. 22|Dec. 9 
Cottrell (C. B. Pa , (quar.) _- Jan. 2)Dec. 20 Mercantile Bank Ne af f GRNGR.) 6 oeuces $1% |Dec. 30|Dec. 20 
Crown Drug Go one 6% prek  S ppPaapate ote Feb. 15]Reb. 10 | Meyer-Blanke Co. (fina 40c |Dec. 22|Dec. 16 
talite ae Ce. (special) _.......---..- Dec. 20'Dec. 15 7% ‘erred erie bn whe ehiwereh'h 31% Dec. 22|Dec. 16 
ie am pie ETS Bee i cag aie at Dec. 20)Dec. 15 Michigan Silica Co_ --------- eae Dec. 23}/Dec. 20 

Cuneo Press, ot esra) Po toils eee acme nal Jan. 12|/Dec. 30 Minnesota Mining & Mfg. (final) -_-.-..------ Dec. 22|Dec. 17 
Dette Electric (quar.)-----.--------.-------- ee | Saar Minnesota Power & Light, 1% |Jan. 2)Dec. 15 
ey hy A Y.), series A___-_-- Jan. 3)Nov. 15 ee eee aa Cae t$1% |Jan. 2)Dec. 15 

. see or in trans share ourtiiceees. 6% preferred. --.------.--- oe 131% jJan. 2)Dec. 15 
Detroit Edison Co. - final) SR ESP SEE Jan. 16/Dec. Missouri Portland Cement Co. _.-...--------- 25¢ jDec. 20|/Dec. 10 
Detroit F Harvester ‘0 oat) ale > amber 50 tree I 21|Dec. 14 Moloney Blectric Co. class A (final) - -- $1 |Dec. 15}--.---.- 

Ra? eg A le AR i De jan. 3\Dec. 20 on Water, 7% pref. (quar.)  - $1% |Jan. 16\Jan. 3 

bite f preferred a aad Jan. 3/Dec. 20 eee ehsth tilities_._.-.- 6c |Dec. 27|Dec. 15 

2 ARBs Sie sie 65 a le Jan. 3/\Dec. 20 6% preferred (quar.)..--------- 31% Dec. 27|Dee. 15 
parte Oe. phe Fala Rag ES Jan. 17jJan. 6 5% preferred (quar.)_..-.------- 1% |Dec. 27|Dec. 15 

ea nan bakbosacsontl Jan. 3'Dec. 31 Moran Towing Corp. rp. (initial) Ltn a iene ine bah 1Me |Dec. 22)/Dec. 12 
Dixie Home stores (quar.) _- _ --- - ------------ Jan. 14\Jan. 5 Morrell eGo. EP GES “BK: 50c jJJan. 25jJan. 3 
Driver-Harris Co. preferred (quar.)__..-.----- Jan. 3 Dec. 21 Mereell & Oe ere 5c jJan. z5jJJan. 3 
Dwight Mfg------------------ py app pao tape Dec. 30|Dec. 22 afeterias Consol.. 7% pref. (quar.) - - $1 %4 Jan. 3|Dec. 24 
Eagle-Picher Lead, preferred (quar.) WES Jan. 2'Dec. 15 er fe, G.C. Co, 50% pref. (quar.). 14 Jan. 3/Dec. 23 

Massachusetts Street Ry., 6% 1st pref_ Dec. 22|Dec. 12 Murray Ohio Mfg. Co__-_---..- 45¢ |Dec. 24|Dec. 20 

ton & Howard Management Fund A-1- - - - - - - Dec. 24|Dec. 12 Nachman 8S led Corp jen ee - ------------ 25c jJan. 16jJan. 5 

DET 4. « auwten- 84 4 = $< wren ecawncnenes=- Dec. 24)Dec. 12 National Acme Co___.___...--.---- 25c |Dec. 29|Dec. 20 

Series Bo SE ein? TEI 5 Se eet Slane ar! Dec. 24!Dec. 12 National Bat Co. pref. te wevenneenpen 55¢ jJan. 3/Dec. 19 
Economy Grocery Stores__..--..---.---.---- Dec. 24 Dec. 17 National Bond 15e jJan. 16|/Dec. 30 
Edmonton Cit, Bein ate. 6%% preferred - - - Jan. 3 Dec. 15 National Casket oon preferred (QURE.) o0~sayes $1% |Dec. 31)/Dec. 15 
Electric Auto-Lite Co rats o> bic wa Seaman en ah an Dec. 23 Dec. 20 National Cylinder Gas Co pibhéraamnen sees tke 10¢ |Dec. 27|Dec. 15 
Etisaberntows Consol. eae Oe (quar.)...---- Dec. Et Dec. if —— Fuel Gas — “ys oe B (quar. ) i7iee oe pe _— "a 

trict ee ‘o cum. pref_-_-- Dec. 27 Dec. ational Funding : Y : 
aoe 9 ee cee)... +2 Dec. 30 Dec. 23 Class A and B (extra) : 74sec |Dec. 20IDec. 8 
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Per When | Folders 
Per When | Holders Sha: Payable|of Record 
Name of Company Share | P Record Name of Company er o i 
ID eee so Dec. ; 
prationel invenens on oe Da aia elaRaniiee “% Dee. eal Dex. 7 United es Dee Cone TERE 62 ig Jan. “ 5|Dec. 20 
na vestors Corp. (\Quar.)..-----<«<-<<-<-<-- ? > aa Bm =~ >> BCA eet: are a © . 
National Power & Light © wr $6 pret. (aa J $144 eb. Dec. 27 | tity Equities Corp., $534 priority stock-~_--- 1 |Dec. 27|Dec. 19 
National Steel Car Corp, (quar.)------ ~~ ~~~ 68%c |Dec. 28|Dec. 19 Valve Bag, 6% preferred DP NiveiGecnascons $134 |Jan. 3)/Dec. 20 
National Supply Co. 5 34% prior pref. (quar.)-- 7; a oe 1s «| Visnek Tou Os.....------.---------------- gift pee: Z7ipec- 3 
Nationwide Securities Co. (34d) Janna nnenn nen 1 ge [ec. saihec. 2 neomeag WS i, Sheena $2 |Dec. 27|Dec. 17 
ese Oil Co. (quar.) -.------------------- ide _. 3 Dec. 22 We ae Sotentis. NS? 25c |Jan. 3)Dec. 17 
iieaiinatpon= oon -sonaner eo ees 40c Jan. 3!Dec. 17 er Baking Corp., 7% 5 Sahaved (quar.)----| $1% |Jan. 3)/Dec. 20 
New Hamipsbire Fire Insurance Co------------ 5 fee ae | Wa & Oe. atl dees A... .--..--------- t50e |Dec. 20/Dec. 15 
Special . ~ - .-.- -- == -----=<-<-=- == <n nnn nnn a — 31 Dec. 15 Western Electric Co... -----..--------------- 25c |Dec. 28)Dec. 23 
New Haven Water Co. Wo, @.) -- - Pa sie 13 Jan. 3\Dec. 20 Western Pipe & Steel Co. (Calif.)_-_---------- 25c |Dec. 31|Dec. 17 
New Jersey Water Co., e preferred (quar.) _-- $1 %6 Te abine’: 7e Wentnn Teblet & Stationery Corp.— 
New London Northern R (quar.)-------- 4 * 30' Dec. 10 5% preferred (quar.)..--------.----------- $1% |Jan. 3/Dec. 20 
New Mexico Eastern Gas Co----------------- $1 Dec. 20 Dec. 10 Westmoreland Water, $6 preferred (quar.)----| $134 |Jan. 3/Dec. 20 
6% cum, conv. ae (8.-@.)-~---------- 4 Jan. 2iDec. 15 Weyen atl aia ell 25e |Dec. 31|Dec. 20 
Newport con aap ., pref. (quar.) - - - --- saa ol Dec. 23| Des. 14 Wheeli Lake ir e Ry..$ 544% preferred - - - - $136 Dec. +s Dec. + 
fie Yee Sesscaas Maas “Mining.------- $175 |Dec- 31{Dec. 21 | Wichita Union sien a etusD 22 222a222-| = $$ am: Malden. 9 
Niagara Wire Weaving 00. (quae) pref. (quar Ti; (Jan. 14|\Dec. 31 | Wichita Water, 7% preferred (quar.)-_-------- $1% |Jan. 16\Jan. 3 
Northen States Power (Minn) $3 pref. (quar.)} $14 IDec. 21|Dec. 15 | Winn & Lovett Grocers, class A (quar.)-------- Bbc [an: 3|Dec. 20 
Jort. ound LANCS Vial). ~~-<--<----- , . = » a sala ae ai tty all YN <p an. « . 
North Star Oil, 7% preferred... ------------ t8¥c an. giDec. 1b Preferred (quar) FI ete EOE $1% |Jan: 3|Dec. 20 
Norbwestorn Hlecire, 7 1 peek uk # cahaetebantape.s < op Som, Sitios, 10 | Wiser Ol (quar.)....---------------------- 134 Jan. R ee Hi 
Flour OF ate ? a! Stat eae Dec. . 
Obio Edison Co. $5 ‘pret: (quae wacacecwereee= Sii¢ dam. gies. 18 Wis. The tondwill a an s.-.....-2..2 Ie |Dec. 28|Dec. 17 
erred el ¥ ° Ww JIr.cC i a a y Dec. Dec. 
prelerr : wd Pepaetessenccnenenesh o8 ae gee. i? Yash Portland Cement Co.,4% pref. (qu.)-' 0c ‘Jan. 3 Dec. 22 
preferred TD in arknsokenrcscunes $1.80 |Jan. 2)Dec. 15 
Holding Corp. $5 non-cum. pref. - - 1 es ne: a Below we give the dividends announced in previous weeks 
Oliver United Filters. ne.. clas i cncepusacon Dec. 23\Dec. 16 | and not yet paid. The list does not include dividends an- 
Omar, Ine.,6% pref. (quar) - 5 3.-------~- $144 |Dec. 20/Dec. 6 | nounced this week, these being given in the preceding table. 
Ottawa eat & Rover (initial) --------- gti - : Dec. if 
al See ee baat 4 e Dec. 
Pastis Gimenee Soro: preferred A (quar.)- ---- 20c |Feb. IijJan. 14 Per When | Holders 
nes te roren-700~?* "~~~ 1¢4e rep. a it Name oy Company Share | Payable\of Record 
andy wen wn enon noe -- 4 . . 
Posh Gas & Electric (quar.) - --------------- 50c jJan. 16)Dec. 31 | [io 7 ahoratories (quar.)....---.---------- 40c |Dec. 24/Dec. 9 
Power & Light $7 preferred_----------- tglx [Dec. 24 Dec. 12 | AND Metock dividend)-----------------=-- si Jan. 25/Dec. 12 
eel be 2 dintine nb) OO22 20268866 an. © 
Paci hie yd Service (Calif.) (new) - ---------- 10¢ |Dec. 28|Dec. 19 at peeterred (90 Md TR aes: $3 jJan. 1/Dec. 24 
ee cheese neechogaoresces 33 kc |Feb. lijJan. 16 Adams manne O8....<..0+.+sce~---------- 10c |Dec. 24|Dec. 15 
Packer Advertising Corp. (quar.)------------- 1 jJan. 3)Dec. 27 Adams Oll& Gas ne ae 5c |Dec. 28/Dec. 19 
Dn ow mn me manne ~~ mens nn nnn nnn 2 |Dec. 15)Dec. 10 Addressograph-Multigraph (quar.)------------ 35¢ | Dec. 22|Dec. .2 
Poni Tubes, Ltd. (quar.)------------- 1 jJan. 2/Dec. 15 Aero Supply Mfg., class B.....-------------- 12%e |Dec. 23 ele 
Paris Tire & Rubber (quar.)~----------------- 1oe [yan 20ltboc. 23 Class A SEE Sretinwinctaea=+-<s2--en<ve 37 }se |Jan. _2\Dec. 16 
Parke Da [ee . oo <a nt cwaeuee ec. . 
Parker Rust-Proof Co. (quar.)...------------- 25c |Mar. 1 Feb. 10 | 48nGw-Surpass Shoe Stores preferred (quar.)---| $1% |Jan. 3|Dec. 15 
arkers Rig & Reel. -.------------------- 25c jJan. 15Jan. 7 tural Insurance (quar.)_---.----------- 7 Jan. 3)\Dec. 20 
aS o) waa nnwnn n= - ann - nn nn manne $1% |Mar. 1 Feb. 20 Alr Associates, Inc., s cum. pref. (quar.) ----- $1%4 \Jan, 3/Dec. 19 
Peninsular Telep., pref. A (quar.) - - --.-------- $1% |Feb. 15 Feb. 4 Alabama Great Southern RR. Co.— 
Penn Inyestment Co. (P Is.), yi poameres- - . t$1 |Jan Dec. 15 Ordinary stock (extra)_.......------------ $3 |Dec. 23|/Nov. 29 
Peoples Colla 4 pula pa Ra aeRO ge Dec. OD: 3b DN CRD on Btn chdnnnaccecesns ie Dec. 23|Nov. 29 
‘eemt-ann.).....-------------- ° - 4" | Alahama Power Co. $7 pref. (quar.).--.------- n. ec. 
Co. 9. fo insurance on Lives & Granting} | | oe ay ghee vaca EEE In eencnonee $118 Jan. 3|Dec. 13 
ye uities @.) (quar.)---------~-----.--- , Dec. nna RR. (semi 5 Ee an. Dec. 
wioris Water Works ue, Sy D peeterred (quar.)- - --- $1% |Jan. 3 Dec. 20 hea Chemical & Dye Corp ‘ — Bt oh $14% |Dec. 2U\Dec. 9 
Petroleum Ex loration 0. (quar.)------------ 25¢ |Dec. 15 Dec. Allied Finance Corp. (B altimore, Ma. ) (special) - 2c |Dec. 22|Dec. 15 
Philadelphia Bourse - - ---..-----------.----- Dec. 23\Dec. 15 Allied Laboratories (quar.).........---------- 15c |Jan. 3\Dec 14 
Phillippine Long ; Distance Telep. (reduced) - - - - 38c |Dec. 23)Dec. 20 ee  coenaane 25e |Dec. 27|\Dec. 13 
edmont Mfg. Oo. ---.--------------------- Jan. 2\-.---- Allied Products Corp-....-..-.-----....-.-.-- 50c |Dec. 24|Dec. 14 
uth Oil Co SS Sere 35¢ |Dec. 22 Dec. 12* | Atied Products hee a 43%4¢ Jan. 2 Dec. 14 
Pollak Mig. ence were n-n---0------------= 20¢ |Dec. 23| » 15 Allied Stores se eeieved [anaas eal ania 1% |Jan. 2/Dec. 16 
( ES Mig. (extra) --------.-------- 1 |Dec. 15 - oh Allis-Chalmers Mfg. Co............-.-------- 37346 Dec. 22| Nov. 30 
& EF (quar.)....---- 2 |Jan. 14 - 23 Alpha Portland Cement... _------.----------- Dec. 21\Dec. 1 
Building + Sest-ancual) -a----------- . -12 Aluminum Co. of America 6% pref. (quar.) --.| $1% |Jan. 1/Dec. 15 
Gas Oo. (quar.)------------------ 1 . 13 Aluminum NE TD ea minepodume 50c |Dec. 31|/Dec. 15 
& Worcester RR---_--..------.---- 1% 14 7% preferred lomareasiyh IDE IETS AP PEMA $1% |Dec. 31/Dec. 15 
Paper Co., 7% preferred (quar.) - - - - 1% 15 American Bank Note..._.....-----------.-- 10c |Jan. 3/Dec. 13 
Prudential Investing Corp. (quar.)~-------.-.- 4c 20 Pref ( OE sik aaa a tat 5e |Jan. 3\Dec. 13 
Prudential Investors, Inc., preferred (quar.)_--) $1% 31 American Bem 7% preferred......-..-.--- +$14 . 17|Dec. 17 
Public Service Co. of Oklah oma— American Can Co. (quar.).------------------ 1 |Feb. 15\Jan. 24* 
A prior lien (quar.)..-.------------------ $136 - 20 Co wainas 1%% \Jan. 3\Dec. 20* 
6% prior lien (quar.)-..------------------- 1 - 20 American Capital Corp., $3 preferred Se ichiacwana Dec. 24|Dec. 10 
e Manu Co......------------- - 15 American Cigarette & Cigar, pref. (quar.)..--| $144 |Dec. 30/Dec. 15 
Railway & Light Securities Co---------------- 1 - 23 American Cities Power & Light, $234. aaa A-.-| 38%ec |Jan. 1/Dec. 10 
6 % erred (quar.) ---------------------- $175 - 23 Option div. of 1-32nd sh. ofl. 7. or cash 
Rat Co. (quar) oo ----------------- 33 1- 20 American Crystal 8 > Bhar $1% |Jan, 3|Dec. 19 
Reins .(N. ¥.)------------ ------- 32 ec . 17 American Cyanami Aemede s oY class A & B com. (qu.)- 15¢ |Jan. 3)\Dec. 15 
Reliance Electric & pueineert wane nee ene ---- 12%e - 20 5% cum. conv. preferred (quar.)......--.--- 14%% |Jan. 3/Dec. 15 
Republic Investors Fund-------------------- c - 20 Am port Lines. Inc. (quar.).------..- Dec. 20|Dec. 15 
Reybarn Co., Inc GC iquidatingp etcetera -14 prow emo atl my sia al aR lt $14 |Jan. 3)\Dec. 16 
Rice-Stix o., Ist & and Spe. (quar.)} $1 - 15 American Gas & teesaaeten Co. pref. (quar.)_._-- $1 Feb. ljJan. 9 
Richmond, ericksburg & Potomac... _-- .17 American Hardware Corp. lite. SRR aa 2 Jan. 1/Dec. 17 
Richmond Water Works, 6% preferred (4 uar.)--| $1 - 20 American Hawaiian Steams pc Sapa 25c |Dec. 24)Dec. 10 
Rolls-Royce, Ltd., American deposit receipts _- - 13 0 - 15 American Hide & Leather 6% preferred _---_--_- t75¢ ‘Dec. 28)Dec. 13 
Bios | Industries (quar.) - - ------------------ $ . 4 American Home Products Corp fmenthiy) eee PP a $ Dec. 48 
Pah h mhie gn em =o = ona wooo we ne nh . vestmen he ce |Jan. Dec. 
Sabin Robbins Paper per (quar) 2 <--— 202222 sift - 30 Aegeteee mecereens (~~) 7% peat. Cas.)-- she Jan. 3\Dec. 20 
wenn ann n= ~ ~~ ~-------- . erred 5 SEDER OE IS, an. Dec. 
. Joseph Ry., ight, Heat & Power— PRS... ee oper SE RNRCIR A a eae BIN 25¢ |Dec. 20|Dec. 10 
«be preferred (quar) Ee eee $1 15 RUNGE CURD Co on cnn cccdccccceccccckee $1% |Dec. 20|)Dec. 10 
St. Bri ist pref. (s-a)------------ 15 Nn RR SE ER NE NOR 2 Dec. 20|Dec. 9 
2d pref (semi-ann.) ~~~ .-----.--------- 1 - 15 American Meter Co_______________---_------ 50¢ |Dec. 21|/Dec. 5 
as. Louis National ul Stockyards hy aad wennnn--- 1 - 22 American Optical Co. 7% preferred red (quer. )----| $1% |Janm. 3)/Dec. 17 
vannah Sugar Refining (quar.)------------- - 10 American Power & Light ‘do. $6 raise me 75c |Jan. 2\/Dec. 9 
. Behmidt Bi brewing 60. eeeee nn cern e=--- B . . 6 SR i rcktnealinbhepecd bine saces teste Jan. Ri} 9 
eedateeteteegiatietetate “adelaide . m ov. 
Security Holding Corp. 6% non-cum. pref” ____ 65e 22 | American Safety Razor (quard--------~77-777| * 402 |Dec: 17 Dee. 3 
Shawmut Assoc. re. (Boston, Maas.) (quar)..7227 10¢ 2 American Seeting 00-365 ------5-+---------- : Des. 25|Dee. 10 
Signal Mountain Pordiand Cenient,8% pret ---| 488 io | Zee eee Weer =") ee Bee 
Signode Steel Strapping --------------------- 2 24 7 Es RRS PR a SR RS” aI as RS a as 25c jJan, 3/Dec. 15 
Stipes Mis. Co. (quar.) -~-------------------- 14 8 d (quar uar.) Shen Pry oh eee $174 zon Sriee- i: 
Ti nem ewes mewn meme mew ne one e enon eee Ameri nsurance (Ind.) (quar.)_....-. an. Dec. 
Simplex oe nad ing erereee) Pe ea 5 1 Atuetaen Btates Refi 2 ‘ si , (quer.) 1 aapistden 51% Jan. 3/Dec. 5* 
ucts (quar.)-----~---------------- 15c i American onan Cae. lst pref........- Jan. 3)Dec. 10 
5%, preter (aaa) ooo ig 20 covers the Oct. 1, 1938 div. and regular 
South ina c & Gas (quar) - 1 9 asnestel aarely eo 5 SSI Be Se eens 1% |\Jan. 3|Dec. 10 
South Pitts Water, 7% preferred (quar.)_-| $1 3 | American Telep. & Teles. - 8 eens 4 ek Jan. 14|Dec. 15 
rG ae Senna ceeannnnnnee= = ~~~ 1 3 | American Thermos Bo ~ (quar.)-~.---- Jan. 2)/Dec. 20 
p premered semi-annual) ------....---__- 1 10 American Co., .¢ Bere 12 c |Jan. siRov- 30 
western t & Power Co.— American Co. pieterred ( _Ninieeee 14% |\Jan. - 10 
6% cumulative preferred ‘a } Se eeecendaee $1 . 20 American Toll Bridge (Del 2, aes Dec. 15|Dec. 1 
Standard Cap & Seal extra) ----.----..- 17 American Water Works & Elec. Co., Inc.— 
Siandand Rusia prtercy(awse)--—-—---| yt i ee Sis (Be. 2s 1g 
Fuel, O PPE CRCE Ew LNG ee.) ~~ - - ~~ ° 
State Street Investment Corp. (quar.)...__---_- 5 1% |Jan. 1/Dec. 20 
me eee wee eeewne mene nen cones nn -n- 5 Feb. ijJan. 
A; iw titan enenasennneennss0= 1 21 Jan. Bm Dec. 7 
at) im. Ee orne = ip adtinneae eine onion Wy Dec. 23/Dec. 12 
Sunra’ 6 a Mian seneascoandans an. ° 
Superior Water, Ulghe & Pe ower se Beet, (quar.)} $1 15 bos Doc. 23| Dex. 
pas auar $340 sind 62 34c 20 Des. 31\Dec. 18 
Rae Hd. (quar ae is : 16 
med 8 SRE A NN BI oe i 
Texas ¢ Beet-Ges- iv ss r cum, | pref_.--| 25c 1 ; 
feueereinen gene taro is | = 
Toledo Shipbuilding Co. (quar.)-------------- she 17 Pec. 
Sega seemanatet 3 " Pe: 
Tubize-Chatill ion Corp., preferred-____._____- hee 1Z ti 12 
et 33 Dee. 38 
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Per When | Holders Per When | Holders 
Name of Company Share |Payableo| f Record Name of Company Share | Payablejof Record 

Atlantic mens Os Ce. pref. (quar.)_-...--.... $1 |Feb. IlijJan. 6 Pneumatic Tool $3 pref. (quar.).-.-.--.-- 75c jJan. 2jDec. 12 
sote Se BIND Elie. dit oo eggs 7 25c |Dec. 30/Dec. 17 $234 preferred (quar "feud BAREIS ets 62%c |Jan. 2jDec. 12 
Soum. partic. pref. 7: » Rahetatee > 75¢e |Jan. 3)Dec. 20 ne nn. wetaonecscont 2 |Dec. 20}/Dec. 10 

i Rigt Coen , preferred (quar.)...._-_-.- 3734c |Jan. 1/Dec. 20 eI a oe on ao oe Be 3 Dec. 20}/Dec. 10 
tz — (no act — i ties pref. (quar.)....-------- 4 72. 3 Dec. 20 

Baldwin Co.. 6% preferred (quat)00222222277 1 Jan: 14|Dee: 31 | Gincinnatt Gas & Kigcivie 8% pret, Cause )----- site ee: “aipes: 3s 

% Re ce i an. ’ as ectric eh ees an. 

Bangor & Aroostook 8 eS FR RES 62c jJan. i1jNov. 29 Cincinnati . & Texas 2 Recs $$ Dec. 22)/Dec. 1 
PEE SRE st lp aa OCI i $1% \Jan. i1jNov. 29 pbunpow shea dy she daeptrab. Dec. 22/Dec. 1 

Bangor See 7% pref. (quar.)...... 1 Jan. 2/Dec. 10 Cincinnati & Suburban Bell Telephone (quar.)--| $1.12 |Jan, 3)/Dec. 16 
B ‘America {Los Angeles) (quar.)-------- 6 Jee. 3i Dec: i City Baking Co., 7% pref. ( Tee ig ARS is Feb. HESS 38 

Jem eweores . . ee € 70 PECTS se VUES .) wee eww ewes e . . 

Sat Gan eae ee nn 2%% \Jan. i|Nov.30 | Clark (D. L.) Go... eoeresesreeen ss 25¢ |Dec. 28|Dec. 17 
Bank of the Manhattan Co. (quar.)-_-----_---- 20c |Jan. 3/Dec. 14* | Clearfield & Mahoning RR. (semi-annual) - - --- $143 Jan. 3)]Dec. 20 
RRR OG Ghee pi arate pee Piel 10c |Jan. 3)Dec. 14* Cl Machine RS oe ee ee 2 Dec. 20)Dec. 5 
I TOT ees 50c jJan. 3)/Dec. 15 Cleveland Chacinastr hicago & St. Louis... --- ? Jan. 3ljJan. 21 
Bathurst Power & Paper Co., class A____..._. 25c |Dec. 19|/Dec. 10 i i li el $1 Jan. 3ljJan. 21 

yuk ine.. pret. ND co « anes tthinhtbesth $124 Jan. 15/Dec. 31 Cleveland Electric Illuminating (quar .).-..-..-- 50c |Dec. 20/Dec. 8 
Beatrice ty oe Bye aeoeine 2 Jan. 3)Dec. 13 ea RMN ait it OI ie 25c |Dec. 20}Dec. 8 

DIP eS ee. Le nn newenctewsanuc 75¢c |Jan. 3/Dec. 13 Preferred ( (quar) ee da. no acme mos ak eiet $1 Jan. 1)/Dec. 20 

| EO Sa ERP rere eats ab 53 Jan. 3)/Dec. 13 Cleveland Ho Machine (quar.)_......... 1 Jan. 3)/Dec. 15 
Beattie Gold yp SS a ee $i Dec. 20)Dec. 5 Coca-Cola boeing Corp. (Del.)— 

Beatty Bros. Ltd. 7% 2d pref. (semi-ann.)__--- % |\Jan. 3|Dec. 15 oP OS p> Sangha lia 62}4c |Dec. 30|Dec. 15 
a TR __Eana g S a i a 50c jJan. 3/Dec. 13 ee ee nn en lea mee ma $1% |Dec. 30}/Dec. 15 
Begch-Nut Packing Oo. (Quarteriy).....-...... $1 jJan. 2)Dec. 9 Clorox Chemical Co. (quar.)..............--. 7 Dec. 21/Dec. 10 
WOR Gare SS, Rs EE RR oa ee Reena 25c jJan. 2|/Dec. 9 Cluett, Peabody & Go., Inc. (year-end) -------- 3 Dec. 24)/Dec. 13 
Belding critical: OE EER EORGEOIEL $1 Jan. 3 Dec. 15 Preferred 8 on AGE sea. bea EEE ER Fay ete $1 Jan. 3/Dec. 20 
i a $1% jJan. 3)Dec. 15 Colgate-Palmalive-Pest Co. preferred (quar.) .-- 1 Jan. 1/Dec. 6 

Bell Telephone of Canada (quar.).-..-.------ $2 |Jan. 16|Dec. 23 Colonial Ice Co., $7 cumulative —a @ je 1 Jan. 1)/Dec. 20 
Bell Telep. of Penna. prefered Of RE $1% |Jan. 14/Dec. 20 Cumulative preferred series B (quar.)...--.-- 1 Jan. 1)Dec. 20 
Beneficial Industrial Loan__..___-.-._...___- 40c |Dec. 28/Dec. 16 Colt’s Patent Arms Mfg. Guat). Sipe usieup oll Dec. 20}/Dec. 1 
Bethlehem Steel Corp., 7% pref. (quar.)....--. $176 5 ting SRS SARI, A RY Sj Sse oS eg asia aE aE 2 |Dec. 20)/Dec. 1 

SR prerred quer.) SS, ot eS Raa be nian z Jan. 3)Dec. 2 Alcohols, Ltd., 8% cum. — (qu.) 10c jJan. 15jJan. 2 
B-G Foods, Inc., 7% preferred............... 18554 Dec. 21|)Dec. 9 Commercial Investment Trust Co. — jst Pepi $1 jJan. 1/Dec. 10* 
pA Rc pA IER ela 1 Dec. 21|/Dec. 15 $4\% nwealth & Southern (aaur.)- AA TeSys $|1.06% |Jan. 1}/Dec. 10* 
Ses Misael tt pedlectee 27-2 ik ten: “Sites, 3b | Ganmeannin ban to Ghee WEST ee 

c OO. oo a.c ek ened an. . mmonw elep. Co. n, ; 
Bl meerred I NSE Ao EE il 2. 30 Des. 13 otk ealth Utilities Corp... 67 pref. A (quar) : a. BRS: 18 
iiathiset alek apn cca ininds dad vi enidatianendl y Ss > ommonw tilities Corp., $7 pref. uar an. . 

Ry a aa aa il ako tc 50c |Jan. 5)|Dec. 24 5 ait pals ah EE Lara: 1 Jan. 3)/Dec. 15 
erred a Fil a NRE Nee 3 Gooc €: 37 4c |Dec. 24|Dec. 19 preferred yet bls BEDRMS MRE, SS 1 Mar. 1}Feb. 15 

. Tobacco Co. 6% pref.......----- $144 |Dec. 27|/Dec. 21 ederation Life p md (Toronto) (quar.)_.-- Dec. 31)Dec. 25 
Aluminum & Brass..................-- 5uc |Dec. 21/Dec. 8 Go leum-Nairn, Inc. (year-end div.)_....... Dec. 22/Dec. 10 

Co., common (quar.) eikestian en clams Ac ns di 4Uc |Dec. 20}/Dec. 5 Ganiea eo ee 5c |Dec. 21/Dec. 1 

& Albany RI d satis diiaets den shaieatean tare a $24 |Dec. 21)Nov. 30 Connecticut Lies & Pow. s., ONE Joc on cok 5c jJan. 1/Dec. 15 

Elevated Ry. (quar.)........------.- $1% |Jan. 2}Dec. 10 Consoli Corp. IRS BPRS ated) 1 |Dec. 19|Dec. 6 
Herald-Traveler C peer) idatiaies 4U0c jJan. 3/Dec. 21 Pref ee a - Sauuieel 7 Dec. 23|Dec. 14 

Wharf Co. (semi-annual) __..._...---- 5Uc |Dec. 22)/Nov. 22 Consolidated Secult GS GRC Ae Gragg Sie eee Dec. 23|Dec. 1 

LAND RP EAPLER RENE ONT: 5uc |Dec. 20|/Dec. 6 Consolidated C Re oe Ne 5e jJan. 14\)Jan. 3 

Bejens Mines (increased) (quar.)._...._.-.-- zuc |Jan. 14|Dec. 31 ior fe Re Na eae aly gr agi 1 1% Feb. IijJan. 16 
BE RE NEL IE LE OS ele IRD luc |Jan. 14|Dec. 31 lidated Edison Co. of N. Y. pref. (qu.)--- 1 Feb. 1)/Dec. 30 
Brazilian Traction on Light & Power pret. (quar.)..| $134 |Jan. 3/Dec. 15 ated Film Industries preferred ----- ~~~ 25c ;Dec. 27|Dec. 5 
SET gai pg eit aaa opt site 4U0c |Dec. 17|/Dec. 15 lidated Gas mies. oa Pow. (Balt.)_-. 90c jJan. 3)/Dec. 15 

Gas Light NE Do ntddnecbunoconic 50c |Dec. 30)Dec. 15 Ce caphaneoncd 1% |Jan. 3/Dec. 15 

Bridge Machine, pref. (quar.)_.._-..----- $1% |Jan. lujJan. 2 Ocanntinced tenaai 9774 pret, ( (quar.) 1 Feb. lJjan. 16 
B a A i RIBS a alg a A 50c |Dec. 24/Dec. 16 Consolidated Min. & Suan Go. (Canada)... -- Dec. 31/Dec. 9 
a Mig. Co. Co., common (quar.).--..---.---- que Jan. Z| Dec. 18 oceans tee A eT pea 2 pec. a me 1% 

I Ns a a Sci a dln as an. 2)Dec. nso etail Stores pr: | Res © an. . 

British Columbia Electric Ry. 5% pref. (s.-a.)-- 134 7 Jan. 16jJan. 5 Consumers Gas of Toronto aur yal a aa aiidicedl 1$244 jJan. 3/Dec. 15 
British Columbia Power, class A as Suc Jan. 14/Dec. 31 msumers Power Co. $5 pref. (quar.)....---.- 1 Jan. 3)Dec. 13 
Broad Street Investing (quar.)_......_.__._-- 18c Jan. 3)Dec. 20 Dp Ne ee ce ae 1 Jan. 3)Dec. 13 
— ad Ga COED .ndcccmne 50c |Dec. 20)Dec. 10 Continental yt (quar jaf ease Dec. 31)/Dec. 15 
(gene El elidel ince ere we omad $14 |Jan. 3)Dec. 20 Continental Baking Co., preferred_____------- gs Dec. 24)Dec. 12* 

Buckerfield’ de FE T$1% |Dec. 31)Dec. 31 Continental Bank & Trust (quar.)-.---------- 20c jJan. 1)/Dec. 16 
Buckerfield's, To on Se, IO Dow cnevnsad $1% |Dec. 31)Dec. 31 Continental Can Co., Inc., $4% pref. (ams. - $148 Jan. 2/Dec. 10 
Bucyrus-Erie Co., pref. (quar.)....---------- $1 i Jan. 3)|Dec. 20 Continental Gas & Biectric prior pref. (qu.).---- 1 Jan. 3/Dec. 15 
Bucyrus-Monighan, class A (quar.)___....---- 4 Jan. 1/|Dec. 10 Continental Oi] Co__....._...-..------------ 25c |Dec. 20)/Dec. 2 

a Re ol a ain ae ms gun ei $1 |Dec. 20|/Dec. 10 Continental Tulse Co. 7 Jo partic. pref. (qu.)--.| $1% |Jan. 3)Dec. 15 

Budd Wheel Go. ist pref. (quar.)-—~-2222222-- $1% |Dec. 31|Dec. 17* | ~ 614 % pref preferred (au ewer eee ot $1% |Jan. 3|Dec. 15 
lst preferred (partic. div.).........---.--.. 25¢ |Wec. 31|/Dec. 17* | Cooper-Bessemer Corp., prior pref--.----..----|------- Jan. 3/Dec. 10 

Buffalo National mD.. 6% souenoes (s.-a.)_-- sits Dec. 22|Dec. lo Stk. div. ar 1-20th Ra of coon for each sh. 

Buffalo Niagara & astern Power, pref. (quar.)- Jan. 3/Dec. 15 prior preference hel 
Bon preferred (quar war) = ER egtpntndet ace aspen Seer ind Fane $1% |Feb. ijJan. 14 Coronet Phosphate ees ale Ramee 1% |Dec. 28)/Dec. 17 
Bure (PN Steel Vo. i etait ripeeala Fp * kta 1 Jan, 3/Dec. 15 Corroon & Reynolds $6 pref. A__....-._.----- +$14% |Dec. 20)Dec. 12 
AL ALES IE sn si. sk remenanintie side inqvees ss Jan. 3/Dec. 7 Cosmos Tevporkal Ntiliee Pea. 5% pref. (quar.)_. 1% jJan. 14/Dec. 31 
omens eee iassecasaas coars-=-=---| 4 fee Seek | SeemameeeP ieee ete joe iis (Bos: Bee: 
co Er SS er ae: an. ° ea, es 0 » Me CEE J oo emake om : . 

Preferred (quar) = ee rere 36e \Jan. 3 Dec. 15 agli 4 spe aeedamge eet RA =e ORIEN 10e |Dec. 27|Dec. 10 
California B ing Garp: pref. (quar.)--....-.-. 624c |Feb. 15 Jan. 31 Crowell a ued 50c |Dec. 24|Dec. 14 
California Ink Co 8 Batya ectfty ali 5Uc |Dec. 20 Dec. 10 Crown Cork International Corp. class A...--. 25c jJan. 3/Dec. 10* 
Camden & Burlington Dounty Rf: Ph, a SB 75c| Jan. |3Dec. 15 Crown Zellerbach Corp. (interim). ......~____- ae Jan. 3|Dec. 1 
Campbell (A. 8 »f ing. ne JES Scien ena eaiee’ 25c |Dec. 28|/Dec. 20 Crum & TE Dc i. awe ad aieane mines © ane Jan. 14/Jan. 4 
Sees —— Co. 8% 63 Gero. eres ore juar.)... t ae 5 ang 20 fe 30 - eee ME eC RS ee em hoes wos — at Mar i 

ern Power ai uar.)... an. ° preferred ee ins i . . 
BL Ky Sng Na ate Bae ot ae a canis Sag 
uar.)..-- 2 |Jan. . um orster Insurance Shares —— 
Canadian Canners Ltd., anydhnt (quae. pd Jan. 3)Dec. 15 Common A and B ES Baht ioe RR pe RS 45c |Dec. 21/Dec. 14 

2nd I IN Ia on nee on ww tenlins pie lic |Jan. 3/Dec. 15 Crystal Tissue Co. 8% pref. x} Os papain cB oetdi Jan. 1)/Dec. 20 

an Oar & quar) - preferred._........- 44c - 10)Dec. 23 Cuban American 8 ae” EPR ERIER 2 |Dec. 28'Dec. 17 
Cel Sides saakdeqn no cs olan’ Dec. 31|Dec. 16 Cunningham Drug Sot ee ee ae 25¢ jJan. 20jJan. 5 

7% i dc inc adnanaemamad - 31)Dec. 16 6% preferred B (quar.)..._.-..------------ $t Jan. 20jJan. 5 

wadion Domone. Led. (quar.)_.-.-.-...--.. pe: 16 Dairy League ‘0-0 aive, 5% pret. pref. (s.-a.)----| $1 ee 3} ann ; 
Canadian General YR ect tempts. - .2|Dec. 15 Bove TSiree C f. yal)-----="-1 31776 |Dec. 27|Dec. 17 
Canadian General Investments. reg. (quar)... 16|Dec. 31 David & ae cee en ee eten esse ibe Dec. 31|Dec. 15 
Canadian Malartic Gold Mines__.________.__- . 20|Dec. 5 Da vidson-Boutell Go., 6? pref. (quar.)__-.--- $1% |Jan. 3)|Dec. 1 
Canadian Oil , Ltd. 8% pref. (quar.)_-.-.- BlOct. 20 Davidson Bros., Inc. ad po, eee) sn Reet abbeeiii i Dec. 29|Dec. 22 
Canadian Westinghouse Ltd. aS aa L Pee ike liggtgs 1|Dec. 20 Davis Coal & Coke capital distribution _-—_--- $25 |12-15-39| Nov. 30 
Canadian Ful ag pons. 1s — -» $1% class A- “ 3 pee. 48 Da a & Michigan RR. 8% preferred (qu.)--- ahs soy : Dec. 4 

Co. pref. EET Tali as cp ap ak Suctiin andlahinae andiaa . . tores, ESS ee Pe ay ay . Dec. 
Cannon Mills Go pleat a iy ea er re 2|Dec. 16 Delay Stores, T ke ake in aga GE 50c |Dec. 24/Dec. 17 

Capital Administration erred A (quar.).-.-- . 1}Dec. 19 pereterred peat ansmal ee ee ye $3 Dec. 24|Dec. 17 
Cariboo Gold Quartz Mining Co . (quar.)._-.-- ; BiDec. 7 | Delaware BR. Co., (.-0.)...........--....-- (yea: 3|Dec. 15 
= tahamanes insnepeabiaceneurs - pee ao Bedgat socks dye fe? 1 pret a5 16 |Dec. 23|Dec. 23 

SSE 7 1 2 ARIS lg ca gh 2 19 pec. 12 y erent’ Jan. *BINOY. 15 
barih an ns onagnsogeemennns . ro in — 
Carolina Tele. nk Teleg. Co. (quar.)........-- . 21|Dec. 14 Series B- ee Bare ree es 53he ee 
Geb iikacacdsabsannnpoces 20|/Dec. 10 Detroit Gasket & t & Mis Si neti aetieteaeahiinl atten ordi Dec. 20/Dec. 30 
Carreras Ltd., Am. dep. rec. A (final)......-- - 24|Dec. 7 Detroit Gray iron Foundry (semi-annual)... $2 |jJan. 5)/Dec. 
ican deposit receipt B (final) - .----_---- 24|Dec. 7 Semi-ann Maal) in halal diced wisi chanih 2c |Dec. 20)Dec. 10 
pramaren gt General Corp. (quar.)__.......---- é a pec. 19 ions xtra. aa eh ete J 5 ehinconh 4 ag a Dec. 38 
nn oe wenewh o ° Detro: Ss lisdale Southwestern (s.-a.)...-.--.- ’ Dec. 
Case (J. 1.) Co., xd. pret. (quar EPR SPRL ERE 1|Dec. 12 Deerots ; ae ana ast Re Na aN ag obs Dec. 22/Dec. 16 
Celanese 1% eu prior pref --.-- 1|Dec. 16 Devoe & Ra: ds, A & B (div. passed) 

7% cum. sare acel 3 pipe Wt Sak Lea 31|Dec. 16 Preferred ee $14 Jan. 3)Dec. 20 
Central Assoc. (quar.).....--.------- 3|Dec. 16 Match Company partic. pref........| 7 1-39 |2-10-39 
Central er Bank & Trust Co. (quar.)_-_- 3|Dec. 17 Di Portland Cement Co. (final). --.--.-- 65c 20|/Dec. 10 
Central Tilinois L Light Co. 4% % pref. yO ee FAI Dec. 20 ers Corp . Ltd. pref. ( a Sgiiid sad 4 Feb. 1|Jan. 20 
Central Illinois nye ae. , preferred._... 20|Dec.. 9 Dixie Vortex Co. (interim)...............---- Jan. 17\Jan. 6 
Central Maine Power 6% a ia ini 3|Dec. 10 ass A ( REE PR we GIR RI ti cinta ACIS 62\4c |Jan. Dec. 31 

sk elke aang cam IGRI: 3|Dec. 10 Mts. Co. (Nevada) (qusr.j-2-222-- ¢ |Dec. 29|Dec. | 5 
SU ek oe ans ndenasenecasoe 3|Dec. 10 Dominion Foundries & Steel 1 sshd Jan, Dec. 20 
Central New York Power, preferred (quar.) - _ _- 1|Jan. 19 Coal Co., Ltd., $6 pref. (quar.).... an. Dec. 15 
Central Patricia Gold Mines (quar.)_.___.___- 3)Dec. 1 Dominion Glass, Ltd. (quar.)-..-.----------- 1% |Jan. Dec. 15 
3)Dec. 15 Preferred (quar.)....----.-.-----.-------- 1 an. Dec. 15 
Ber bh | ie Yaa 1 Gi: piss: 3 
So] Dec: Fields Co. (year-end).......-- } Dec. 23 Dec. 18 
1 . ue Draper Corp. (quar.)----------------------- [ _ SiDec. 3 
. Draveo Corp., 8% preferred (quar.)...------- an. 3|Dec. 15 
Drake Powar Co. ( «pone sre pelle: 786 |Poc. 22\Dec. “7 
3)|Dec. 13 Proterred ( aR oseteeiien itaiatenn eadrenineninaieih $1 =. neg y 
ov : i pe ” 7 Jan: = 10 
“ 6 saaberted Gaia. ae an. Dee. 5 
° Hariy & Daniel Co., . (quar ite a sh ane en anebapeiani 1 
‘Dee. Preferred (quat)---22-2222-2222222222022- 1 “89 
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Holders When ! 
Name of Company of Record Name of Company Payable| 
East Penn RR. 6% guar. (s.-a.)---------- npg E : aohy Hediey Mascot Gold Mines, Ltd. (quar.)------ Jan. 1 
astern Reet ty Pies, —* Geared... ...5-+--- Dec. 23|Dec. 16 ONG nd neeorsrmsnenedicceeswaconacsss+ Jan. Bee 
Eastman Kodak Co. (quar.).-.-..-.---------- K 6 Helme “Geo. W.) Co. common. -.-..-....------ Jan. . 19 
Preferred (quar.).-..-..----------+------- Ree; NE et i apc a PRGaS P an. 19 
4 ° i Sk ee ee Fry an 
Edison Bros. stores 7 eg Pe nS Se ee eae Dec. 9 Dee. 30 pad sean Powder Gx Co. (year-end div.) _-_------- Dec. 9 
Electric Products Consolidated Ng PRESS ERS. 13 ey Creamery, pref. (semi-ann.)__....---- $344 |Dec. 6 
Electric Stor. piotery te, Gee). ao eee es 1 Hibbard, Spencer, Bartlett & Co. (monthly) ---- 20c |Dec. 20 
Preferred crred (final 0 Se ON LTRS ES EES SOE ° ib yy ou Cor ‘a 1% _— PRs oo decane psc atiz oe. 
Seattle) (s.-a.) ---- ‘ OS PPE RE Te 4c \Jan. 
mene * Products Pemect. 3 : . ae Ton ‘ Z easy pnt Cnetnieal CoO: (GURE ) cuws w onerous a7 tee pee. 
Elmira & Williamsport RR., 7% preferr w-2-- 0 »>1% preferr RR Ed PTR c i 
Ej Paso Electric eere BE ) 7 % pret. A (qu. )-- 30 aay oe Es Se ccissccecddcecsass z5e |Dec. 
6% preferred B (quar.)-------------------- 30 Preferred (quar.) ..------. -.-.----------- $144 |Dec. 
El Paso Natural Gas (quar.)----------------- 15 Hobart .ifg. Co. class A (extra)... ____._----- 50c |Dec. 
Emerson Drug Co., class A & B (quar.) - ------ .& Holland Furance Co., preferred (quar.) -------- $1% |Dec. 
Preferred (quar.)...---.------------------ Z 15 Holme: (D. H.) Co., Ltd. (quar.)-—--_- eeksads $1% |Jan. 
Emerson Electric Mfg. preferred (quar.) -- -- - -- |. ee Homestake Mining Co. (monthly) ------------ 37 5 Dec. 
Emperiem gy ——— ptdbbebhercccwosss 3|Dec. 16 Hooker Electrochemical Co___.......--.------ 1 jNov. 
LNG Ce reper Bes #3 | Bowe RiatetGe tN: v5 Gearead'aiv----| $96 [Bee 
E Publi Sortie 5 pref. (quar.)------- < 3 orn ar so year-en Pidcowe eC. 
Soi rm Publie (quar.) a wenceter--- 3) Dec. 16 Hoskins Manufacturing Co-----..-.--.-------- 15¢e |Dec. 
preferred (quar.)..-.------------------- 3} Dec. ie Household ox gD BE eee sit, iy : 
E an Corp., ordinary....------------- Dec. i F “3 pS ee eer an. 
a sect ths: 5 ie che ee ‘ Dec. se sous 7 woh peeeeres.- o2en------------- R yt. _- : 
Esquire-Coron . UAL.) ~~ enw nn ne nner Dec. ouston 01 ES Ee ey eee : c an. 
Ex-Cell-O m4 ‘as gS 3 vanangeeseantae* . 22)Dec. Y Preferred (quer.).-..---=..---------------< 37 %e |Dec. 1 
Excelsior Insurance Co. (Syracuse) (8.-a.) - - ---- . 20)Dec. 5 Humble Oil & Refining-----....-------------- 62%c |Dec. . 26 
Fairchild Aviation Corp-.-------------------- . 21|/Dec. 14 eS BO A, 0 ck cdc dsbddsseanene 50c |Dec. Dec. 1 
Falconbridge Nickel Mines, Ltd-------------- . 29)Dec. 8 6% peoterred fs ee eee RNY. $1% |Dec. : 
peas Seowing Corp. (quar.).-.------------ . 28/Feb. 13 Huron & Erie sSortunge (ques) a tidiiaaimiaielas teil $1 jJan. 3/Dec. 
MAPRIEY . 2 on coc ccwrescncce--2--0res 31|May 16 Hyde Park Breweries (increased) _...---. $1 jJan. 3)/Dec. 
‘eared (semi-ann.).....---------------- . 1}|Mar. 18 UNESCO os so wet sncdeasoseess are Dec. 23) Dec. 
a Players, Canadian (quar.)-~.--------- . 22|}Dec. 16 meee ¢ vencssxctdddagonsiaa’ $1 Dec. 23/Dec. 
Panny Yanmar Candy Shope (@uat-)=222---2-- : ZelDec: 1 | Ideal Cement Co. cqiar.)-~222°2022020222-22- 38° |Des: 31|Des: 
anes armer Ca 0 uar.).--------- . . ED GU io ok caw cn cdadendvomas y P 
xr = ES PD y nttcen Seocapesadcvose . 27|Dec. 15 Llinois Centeat. 4% tensed lines (s.-a.).-----.- ? Jan. 1/Dec. 
Faultiess Rupbe? Co... -codccnscscccsser++=s . _1)Dec. 15 (mperial Life Assurance (Canada) (quar.)--| {$3 Jan. 3/Dec. 
Federal Bake Shops, ee. Se oo Diba nd erelbin « od ware . 31)Dec. 9 Imperial Tobaene a Geante. ord. (interim).-.--| [{10e |Dec. 31|Dec. 9 
Pe PO ae ee ee . 81j)Dec. 9 Incorporated Investors (irregul MO civacscddaun 50c |Dec. 22)}Dec. 1 
Federal Knitting Mills wiliqnidatio EE 5|Dec. 27 Indiana & Mhichigan Electric Co.— 
Feltman & Curme Shoe Stores erred (qu.)-- 3|Dec. 1 7% preferred (quar. Wi bed can iwcvub dda st 31Dec. 7 
Fidelity & Guaranty Fire Corp--------------- 3|Dec. 22 6% preferred (q > 4F REE PLES RA pe rere 31\Dec. 7 
Fifth av. an Ve SS eee rt . 28) Dec. 13 Indianapolis Power & 2 6% % pref. (quar.) - 1|Dec. 10 
**66"" Petroleum Corp--.--..----------------- . 23) Nov. 16 indianapelle ae Ce, % cum. pref. A (quar.) 1/Dec. 12 
Finance Co. of Americs _. a A&B-- . 24) Dec. 14 Rand Co., pref. (semi-ann.) - --------- 3/Dec. 5 
7% erred class A (quar.).-------------- . 24) Dec. 14 International Business Machines (stock div.) --- 1)Mar. 5 
First ational Bank of Jersey vite (ams -oe-- nee. | COO (@MEO,) . .. . cncadacecdascasonence 23/Dec. 15 
First National Bank (Toms fi J.) y ALS ) Dec. 28 International. Gellucotton Products Co. (quar.)- 3iDec. 20 
First National Stores ( pat) Cheap ees cge amd Dec. 13 8 saa a2 a 5 ae a eS EEE PE ie FFB YB 17 Dec. 8& 
Fisk Rubber Corp. MEE cctcdanecseeseanes Dec. 10 International Harvester Co. (quar.)--~--------- 16 Dec. 20 
Preferred (GUSr.) a... 20 coc ccc nnccene sense Dec. 10 Deseret MEUNOE. . - ns cnc wb dcccodececcee 20|)Dec. 13 
Flintkote Co., common. ---_--.---------------- Dec. 13 International Nickel of Canada- -------------- 31|Dec. 2 
Florsheim Shoe Co., class A (quar.)...------- Dec. 20 International Nickel (Canada), pref. (quar.) - -- ljJan. 3 
CRON CED incon ooedeswectseounaws Dec. 20 International Ocean Teleg. Co. (quar.)......-- 3|Dec. 21 
‘ood Machinery Corp-.-..-..-----.------------ Dec. 15 International Power Co. preferred (quar.) - - - - - - 3|Dec. 15 
Preferred (quar.)-.--...------------------ Dec. 15 International Products, pat ee. Paw beuil . 16)Dec. 31 
Formica Treulation DM cictahagistiwoudvanses Dec. 8 International Radio, stock dividend ------- --- . 30)/Dec. 10 
Foster & Kleiser Co., bre pref. A (quar.)----.-- Dec. 16 Ee ee ae ee 1|/Dec. 15 
Fox (Peter eter) Brewing Co. (quar.).------------ Dec. 15 International Vitamin Corp------------------ . 28|/Dec. 17 
Pref (i Nithinwhgenethd co cocsrcoenee Dec. 15 Investment Co. of America (quar.) ---------- -- . 23|Dec. 10 
Fundamental Investors, Inc----------------- Dec. 9 Investors Ro alsy Co. Ime. (@uer.)<.222-652.- . 21 
Gannett Co., Inc., $6 pref. aan ) asusscnes en Dec. 15 EE Ee. cc ctnscecce gam . 21 
Gatineau Power Co. Deel. (GUO .)<242-2-560-0 Dec. 1 Transfer ne will “a closed as of 12-10-38. 
Genera] American a ieiant beh ferred (quar.)- - Dec. 20 Irving Trust Co. (quar.)......-------------- 3|Dec. 1: 
General American Transportation Corp- ------ iDec. 8 Jamaica Public Service, Ltd_..--..----------- 3|Dee. 1: 
General Baking Co--.-.-.--.------------------- Dec. 10 1% ON A er 79k GRE 3|Dec. 1 
Preferred ( gg BE dames adeavesensecscsuucee Dec. 10 7% preferred B (quar.)...-..-------------- 3|Dec. 1 
Genera] Box (quar.)-.------------------- Dec. 2 Jefferson Electric. 2|Dec. 2 
General Candy coe class A (quar.)---.-------- Dec. 17 Jersey Central Power & Light 5% % pref. (qu.) -- 1}Dec. 1 
Cease 3 PN in aivadinpockseosesnenn aes Dec. 17 6% preferred comes Wnki ee onntcas ae aeee 1|Dec. 
Fema Corp. (Atlanta, Ga.)-------- Dec. 9 7 MD, ik we sdadneesoae 1|Dec. 
Goount ON Yo ee Dec. 2 Jewel Tea Co. ( ee ree . 20|Dec. 
General Investors Corp-.--..-..-------------- Dec. 2 Johns-Manville Corp. (resumed) - - ----------- . 23|Dec. 
Mills, inc., 6% cum, pref. (quar.)----- Dec. 10* Ne ec cae an sdcceae . 1}|Dee. 
General Motors tors Corp. pref. (quar.)-.--------- ljJan. 9 Joliet & Chicago I is a caenee cooks . 8)Dec. 
General Outdoor Advert: yO) aaa Dec. 15 Kalamazoo Vegetable Parchment Co-----.---.-- . 20) Dec. 
General Peemtes SER Ord. quar. RES eer rs Dec. 20 Kansas City Power & Li “va pref. (quar.)-.---- . 1/Dec. 
$6 cum, preferred (quar.)-----.------------ 3/Dec. 20 Kansas Electric Power . 7% pref. (quar.)_- 3/Dec. 
General power 5 Si , preferred (quar.)----- 3)Dec. 19 6% preferred (quar.)........-.-.--.--.-..- 3/Dec. 
General Teleph . $3 conv. pref. (quar.) Dec. 15 Kansas Gas & Electric 7% pref. (quar.)-------- 2| Dec. 
General feleahoen Tri Corp., common. ------- Dec. 15 6% peoferred (quar.)._......-.---..--.--.. 2| Dec. 
General Theatres Equipment ---.-.------------- Dec. 12 Kansas Power Co. "37 pref. (quar.)---------__- 2) Dec. 
General Time segerements. pref. (quar.)------- Dec. 20 FO OS ee a aes . 2}Dec. 
General » dane gi oh Lag lectric Co. ...--------- Dec. 12 Katz Drug Co. crated (quae STORIE . 1/Dec. 
$3 preferred ( a (gee hada iicnne nies wan tele = Dec. 12 Keofmene Dept. en Se WORD. os oe . 31|Dec. 
Georgia Pow 0. 80 referred (aia) ean eoe Dec. 15 Kaynee , Preferred (quar.)_.-._-.-------- . 24|Dec. 
$5 preferred (quar.).-_.------------------- Dec. 15 | egy (James R.) Gerp., é 6% pref. (s.-a.)---- . 3|Dec. 
a RR. & anking Co, (gone MD 5 2cbadioesy Jan. 1 th-Al eum, preferred. ______-_-___ . 231Dec. 
Gi is Cony. BD scicicwcwwans Dec. 20 tt Copper Corp. (final)... .---------- . 23|Nov. 
Giddings & Lewis M ne ‘rool Tos Re Kem eme™ Dec. 12 Hen Bad Tu NE ols tip Sala ard ace dil . 201/Dec. 
Gillette Rubber Co. (quar.)------------------ Dre. : Kerlyn Ofl Co. class A (qua aio a POR Ls 2| Dec. 
oon ow we oo oo oo en + + = - - -e : Keystone c Service ee preferred _ _ - Dec. 
ette Balety Razor Co...----------------- 5 2 his ee a ay Te SPE GLEE 3 Dec. 
Glens Falls @ Oo. (quar.).-.--------- Dec. 15 shee Gomes ate pref. B (quar.)___- 1|Dec. 
Glidden Co. preferred (quar.)....------------ Dec. 16 6% pret au Hei eee a 2 1/Dec. 
Globe-Wernicke Co. 7% preferred (quar.) ---_-- Dec. 20 | «5% preferred D (quar.).....-..---.--_-_-_- . 11Dec. 
Goebel Brewing (quar.)......-.------------- Dec. 7 wie D. Emil) ‘ome. datidamindocoegttonuee : 21Dec. 
Godchaux Sugars, class A......-.------------ Dec. 17 (quar. a Rew OL eu Jan. 
Preferred (quar.) ...-------.-------------- Dec. 17 Kleinert (I. B.) Rubber_-_--.-..------------ ’ 24|Dec. 
Gold & Stock Teleg. Co. (auar.) i aah ashe a Sel Dec. 31 Koppers Co., 6% preferred___.......---.___- ” “11Dec. 
Goldblatt Bros., Inc., - (Quar.)....------.- Dec. 10 t. Stores, pref. (quar.)__-.__-____- . 811/Dec. 
Cua (B. fe $5 | gun: eae Dec. 9 Co. 6% clase A pref ; (quar.) Suna 31 36 
Gaadyene Tire & Rubber (Can.) (quar.)....... Dec. 15 $ CN ee anne cendadnenwa’ 2 20 
NI Dee. 18 ee eter eons esornes--—- ite: iz 
Grand Rapids Varnish (quar.)---_--_~~>=>~2~27 Dec. 14 Wells Co. (irregular). --- sceddd doeteokeee . 20 10 
Grant wer) Co., common (qaur.)..-------- Dec. 14 Lang (J. A.) ‘ Sons (quar i ieee Sih weit monies - 3 15 
5% mage preferred ( err Dec. 14 ch Inc., class B_____~ . 15 31 
Great Dock Co. (extra)-..---- Dec. 10 Class B Bodog OPI 0) ae tae ETS 3 eS ” 15 31 
Great Northern Iron Ore Properties- - - - - - - - - - - Dec. 1 Nn ea wigiita a Jabs * 15 31 
Great Mee yt ER ree Dec. 1 Lepreferred. (« Mi Ta aiclininubciis adeeb bala iad aca : 15 31 
quar.)...---------------------- Dec. va Cap Gold Mining. ....-......----------- . 10 
Greene Railroad RS PEROT eee Dec Dec. 98 &Co.,  o2c ina cate ues * 99 7 
Greening (B.) Wire Co., Ltd. (quar.) sae pill Dec. 15 Coal Naviga: ite circ area cain * 24 3 
- (quar.)-------------------- Dec 26/Dec. 16 Portland Cement Co. 4% pref. (quar.) - 2 13 
RUS... - ~~~ ~~ -- -- --- - - = +--+ - +--+ ------- Dec. Dec. 16 | Lehman Corp___..... -.._..-.----.-------- 6 23 
are (ona ar.) ~~~~-----------.-..----.- Dec. 26|Dec. 16 5 9A OTS 2 15 
Bie % conv. estern on taace. (fimal)...------- Dec. 17|/Dec. 9 sit & M rs le barca. pref. (quar.)----___- ‘ ié 13 
Gtem Co =e 00. 7% pret. (quer.)..-.---4 . i si Gisiicat O . pref. (quar.)---- . 15 3 
Hackensack rTrast Water 7% » ee (quar Poeeeee oe ; 2 Link Maw Ge. (quar.) 5, Mp AMAE RS 1 Sh 2S y hanes , 1 19 
-----<-- Dec Rie nite tndwnah cease ono . 1 
Halifax Fire - (N.S cP nn.) .. 10 Preferred quer. i nal i a a 15 
Hamilton Cotton Oo. Co., $2 conv. preferred. - ~~ ; 15 Lionel Corp. common (interim) - - - _ ._------ -- ca 16 
ere ty nares Guar) 277272 Jan’ *3IDe0' 15 | Liqua’e SRE reap ast 7a ee - ages. 18 
sivas eas aay SY (quar)... Dec. -21 Sule Long Lac Gol ee eon ae 22 0 
na — ph 20 ttle Schuylkill Na tion RR. & Coal-_-_---- 16 
RY Ls. Joint Pipe ¢ s ekbidesucanuuakhia 31 
31 Locke Steel Chain Co —, Se wuKdcn Se'ssdek 
16 Power Co., ferred (s.-a.)_----- 
ibe i CO ee. aisigninceeaa docu aug 
- 28 Lone Star Cement Corp___------------------ 
| tee pBiogult prt. (quar.)=--2=2=222=2-2 
SE 
17 Lord & Taylor {quar inns Aa lai Or kta: ein cna 
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Per When | Holders Per When | F olders 
Name of Company Share | Payable\of Record Name of Company Share | Payablejaf Record 
pe i! i | a 50c |Dec. 24|Dec. 10 Noblitt-Sparks Industries_-_-.._-........----- 25c |Dec. 24|Dec. 19 
Preferred (quar I th alain pehmpsiine aviheinwiin $1% |Dec. 24/Dec. 10 Noma Electric Cor orp. Pag pie ES alae EE 25c |Dec. 20|Dec. 12 
Los Angeles Industries, Inc------------------ 10c |Dec. 20|/Dec. 5 Norando Mines Ltd. (interim) .-....-....----- $2 |Dec. 22|/Dec. 5 
ti ee kn, eee 50c |Dec. 21|/Dec. 5 Norfolk & Western Railway (quar.).......--.-. $2%% |Dec. 19)/Nov. 29 
Louisville Gas & Electric Co— North American Co. (final)..............-..- 30c |Dec. 22/Nov. 29 
7% cumulative preferred (quar.)------------ 1%% jJan. 14|Dec. 31 I ae 75c |\Jan. 3/\Dec. 15 
6% cumulative preferred (quar.) ------------ 1%% |Jan. 14|Dec. 31 North ‘American 3 Edison, $6 preferred (quar.)..| $1 Mar. 1/Feb. 15 
5% cumulative ‘Erectric Cn ee ey 1%% |Jan. 14|Dec. 31 North American Rayon, class A & B__-.------- 2 Dec. 17|Dec. 15 
Louisville Gas & moottc Dal. ). class A (quar.)} 3744c |Dec. 24|)Nov. 30 5 AR NRE ap aa ee 75¢c jJan. 2)/Dec. 23 
Louisville & Nashville RR-.--.-..------------- $14 |Dec. 23) Nov. 29 Northern Illinois Finance Corp. (extra). ____--- 5Ne |[Dec. 20}Dec. 3 
Lunkenheimer oo vO % pref. (quar.)...-.-- $1% jJan. 1)/Dec. 21 Northern Ontario Oe Ss MODS, cin cent cceenian 75e jJan. 25/Dec. 31 
phew Talley! Ss. & Coal (semi-ann.) - ------- 40c \Jan. 3)/Dec. id 6% preferred (qua FE Spey. pln agit ita le $1% |Jan. 25|Dec. 31 
7 senture & £ a Sy pany Co. (s.-a.)------ -$3 |Jam. 3)Dec. 15 Northland Grey —, Lines, Inc 
cGraw-Hill Pubs dite mathiazasihinnhdee 15e jJan. 1\Dec. 15 % cony. <peeres (quar.) ianbodnall deel $1% |Dec. 20)Dec. 10 
McColl-Frontenac Ol ae" SS Rie $1% |Jan. 15|)Dec. 31 Nat western Engineering ve. emcony pies Yd her ew 3 $1 |Dec. 20/Dec. 3 
MoCrary Stores Cetp... . ...-.....--- --0<s80+-- 75e |Dec. 23|Dec. 13 Northwestern Teleg. (semi-ann.)_..-..-------- $1% |Jan. 3/Dec. 16 
McKee (A. G.) & Co. class B (quar.)-.-....----- 25c jJan. 2)Dec. 20 Norwalk Tire & Rubber 7% ath (quar.).....- 87%ec |Jan. 4)Dec. 19 
CR il. nd dmnedad ee wines 75e jJan. 2/Dec. 20 Nova Scotia Light & Power (quar.).....------ $144 |Jan. 3)/Dec. 17 
ie on ship otinmmtiine oan mas 25c |Dec. 23)Dec. 16 a Sf -Agene Corp. (quar.)--.-..------.--- 50c |Dec. 23|/Dec. 13 
(eae eS Sa i aa ipa 25c |Dec. 23|Dec. 16 AS ent. a ee EL ck hows a enawee $1 |Dec. 23)Dec. 13 
«) ~ 2 pcp reyes $1% |Dec. 23)Dec. 16 Ohio » ee a 40c |Dec. 22|/Dec. 10 
Mallory (P. ie ) \ & Oo. Inc. (resumed) - --.-- --~-- 10c |Dec. 20|Dec. 10 EE Mek. in pa amino bne $144 |Dec. 22/Dec. 10 
Manischewitz (B.) Co., pref. (quar.)--..------ $1% jJan. 1)Dec. 20 one. Public tvica. 7% pref. (monthly) - - ~~ -- 58 l-3ci]Jan. 3)Dec. 15 
egeeemres * + a Co. EP ene 50c jJan. 3/Dec. 12 preferred (monthly) cb baie RAR bec teeaee 50c jJan. 3/Dec. 15 
DEE EE NO ss cha mnnncsarsanenccnile 50c jJan, 15jJan. 3 8% preferred tmonthiys pap io chp ae iethig a des Fl 41 2-3c jJan. 3)Dec. 15 
Ma pes Consol. Miz. OO. GRUNT Dons een edintnes 50c |Jan. 1\Dec. 15 Dhio Water Service Co., class A-.....-------- 70c |Dec. 30|/Dec. 15 
ES SE TE, AN RT ADI Eh 50c |Dec. 26|Dec. 15 Coens Ltd. (semi-annual). .....----------- 20c |Dec. 24|Dec. 16 
Marchant Calculating Machine Co-----.-.------ Te ee OD , Lh ete wetddin oho ae en esse c owkienemnm Dec. 24|Dec. 16 
7% preferred (semi-ann.)-.-.-.--.------------- 35e |Dec. 20|/Dec. 5 Oklahoma Natural Gas, pref. (quar.)....----- $1 Dec. 21|Dec. 15 
Margay Oil Corp. (quar.).....--------------- 2 Jan. 10|/Dec. 20 PE BIOS i Diino 5s dbo seca conecugncen $1.30 |Dec. 29|Dec. 13 
beneene panda OGFe. .... cence ccec- none 12c jJan. 3)/Dec. 16 Pref Dt rckos Sinieos aon dannesen $2 jJan. 1/Dec. 13 
Midl 2 ES RRS ener tr 37 %e |Dec. 22|Dec. 15 Orange & Rockland Electric Co— 
Marlin Rockwell Corp. -.-.-.---------------- Dec. 19)Dec. 12 6% preferred ym ied inn mista ge 63 40 = Orme $144 |Dec. 29/Dec. 24 
=... .................... 25c |Dec. 2u|Dec. 5 5%, preferred (quar.)__._........-.---..--- $1% |Dec. 29|Dec. 24 
Mathieson Alkali Works (quar.)-------------- 37 %c |Dec. 23)Dec. 2 Oriental Consolidated Mining Co--..--------- Dec. 22|/Dec. 12 
Pref PAM pts nade ree esis $1 Dec. 23|Dec. 2 Otis wake B ue. Sh PP ly, arian Py a canpmogs 25g 1 Dec. 2U|/Nov. 25 
Mead Jobmeon & “& Oo. DELS. ni. vobes bea eenh es 75c |Dec. 28|Dec. 13 Pee CHEE Pili hecig ccavcunccocescabacdu $1 Dec. 20) Nov. 25 
aR FERS i pa ARE PS. Ae $1% |Dec. 28)Dec. 13 Pacific & Atlantic Pelearaph Nd io w:tcis onan Jan. 3)|Dec. 15 
Distilleries, ia. 6% 5, pegempaieeteanen 30c |Dec. 31)/Dec. 15 I TN Qi oo odin 6 cece ee sone angen sie 5U0c |Dec. 22|/Dec. 15 
Mengel Co 5% pref. - {pom eh ape $1% |Dec. 31|Dec. 20 Pacific Finance Corp., common-.---.-.--.------- 30c |Dec. 20|/Dec. 10* 
Merchants & Miners raeeramiins Esbnas4- 25e |Dec. 29|Dec. 17* | Pacific Indemnity Co. (quar.)......---------- 40c |Jan, 2|Dec. 15 
Merck & Co. $6 pref. (quar.)_--.----.-------- $1% jJan. 1/|Dec. 20 en 8 i ee bm cseel 10c.jJan, 3/Dec. 15 
Merritt-Chapman & Scott oe ., preferred..--| $634 |Dec. 23|Dec. 15 Pacific ees ti. a ag (quar.).----. $1% Jjan. 16/Dec. 31 
Mesta Machine Co-_-...-.------ <n chien tate 50c jJan. 2%|Dec. 16 Pacific Telephone & Telegraph. .-....-.--.------ 2 |Dec. 21|Dec. 10 
Metal & Thermit Corp. 7% pref. (quar.)..-..-- $i 36 Dec. 23)Dec. 10 Pref CN aR Chak on ek ewen ened wee $174 Jan. 14|Dec. 31 
Metropolitan Edison Co., $7 cum, pref. (quar.)- 1% |Dec. 29|Nov. 30 Pacific Tin Corp. tes REE POE eo Dec. 23}Dec. 16 
cumul. pref ET SO) Be i Dec. 29|Nov. 30 OPP ONOEEED Oh caro ccceccosennmenewen Dec. 20/Dec. 1 
cumulative preferred (quar.)--.-.------- 1% |Dec. 29|Nov. 30 Panhandle Eastern Pipe Line (irregular) -------. $154 Dec. 21|/Dec. 5 
7 prior preferred (Guar.)---.--------------- 1% |Dec. 29) Nov. 30 Class A preferred 4 PER Sa A GE SS 5 | 1 Jan. 11Dec. 16 
prior preferred (quar. fh a kcal tlh iat aves toed 1% Dec. 29|Nov. 30 Class A preferred NN EERE IIPS: $1.82 |Dec. 21 Dec. 5 
5 prior mere | saaipwienieinindesinin thi nies 1% |Dec. 29|)Nov. 30 Class B preferred ) PE rs ; $1% jJan. 1)Dec. 16 
'elephone, 6% pref. (qu.) $174 Jan. 3)Dec. 15 araffine Cos., Inc. (quar.)--.-.------------- Dec. 23|Dec. 9 
brit Central rim Co. (semi-ann.) - -- -- --- $25 jJan. 3ljJan. 21 PRE CE cet kacedeseocsacdoose $1 jJan. 16\)Jan. 3 
berry s Food Products $2.40 am yam ) 60c jJna. 2)Dec. 20 Park & Tilford Inc., preferred (quar.)---.----- 75c |Dec. 20,Dec. 1 
irre a, rater Co., 7% preferred (s.-a.)---- $3 rs: Jan. %3|Dec. 27 Parker Corp. (final) ~S7. SCRE RR  pigesaly Bileeehed ah 50c |Dec. 22|Dec. 3 
Midland G Co., 6% pref. (s.-a.)...------ 3 |Jan. 3)Dec. 26 Paramount Pictures 1st pref. (quar.)----.----- $1 Dec. 24/Dec. 16 
Midland Steel ail te 50c |Dec. 24/Dec. 13 2nd preferred ( igusr ST. £4, uh inebe Sassaehee 1 Dec. 24|Dec. 16 
$2 LE SE IT * SG ep 50c |Dec. 24/Dec. 13 Patino Mines Le nterprises Consol., Inc- ----- 75c 'Dec. 24|Dec. 19 
8% served (quar) al nine eneamnennmnn tn 2 jJan. 1)/Dec. 13 ymaster - Mines, Ltd. .........cce-- le |Jan. 16:'Dec. 31 
SE Dhicsdhccnsdtqappesecnnoeernehne~ $2 Dec. 17|Dec. 8 Peninsular Telep. ‘(year-end dividend).....--- 40¢ . 20' Dec. 5 
Midwest ot ing & Supply (extra)...-..-.----- 1 Dec. 22/Dec. Penna. big B & = Power KL thobedddabeneowdasiaal 3 Jan. 3|Dec. 15 
Mississippi iver Fes 6% oe Eneberred (quar.).--| $1% |Jan. 3/Dec. 15 | _ Preferred (quar.).-....----...-.---------- 1 Jan. 3|Dec. 15 
Mississippi V ober — Service Co.— Penney (J. C. 4 "Co. NE, SORE) ick or acgie tenance 75¢e ;Dec. 20)\Dec. 9 
6% preferred B (quar.)...----.------------- $144 |Jan. 2/Dec. 20 rae Pale cab adbdaakena tans seers semen $1 |Dec. 20|/Dec. 9 
Missouri Edison Co. $7 peers eatin dada $1 Dec. 2U|Dec. 10 Penn Traffic Ce: (GUO, ) 0. omieme pein mnbge gre Jan. 25\Jan. 11 
Sitghall a 8. § aC, v0.41 pref. (quar.)..--.-.-- 1% |Jan. 3)Dec. 16 Pesaepivanis Bdiecn Oo. $5 preferred (quar.)..-| $1% |Jan. 2|Dec. 10 
} iL oe i aida oh > na \Ye |Dec. 21)Dec. 6 $2.80 preferred (quar.)..---.-------.-------- 70c jJan. 2)Dec. 10 
Mob: iy  Birn % % pret. @.-a.)-.-. Jan. 3\)Dec. 1 Pennsylvania echanoe SOE WrE.) - nk ecnenne 20c |Dec. 22)Dec. 12 
Mock, Judson, Voehringer tee Aleta aderde 2 20|Dec. 1 Penns ivania DCI. : «longdtahsannde-oee 50c |Dec. 20|Dec. 9 
TS se aM a ae MR a LRG cp $1 Jan. 1)Dec. 15 (quar SE ee eanncceccce! SLT AS; Uae. 
mediantis CEE ER et enh AEE 2 . 20|)Dec. 10 Pennsylvania Power & Light $7 pref. (quar.) ~-- 31 74 Jan. 3)Dec. 15 
+ eng Sina Ribas eM sis ce chines 5040 aeriat 3e |Jan. 15)Dec. 31 ee ON SER ep ing a Se) ‘2 Jan. 3)/Dec. 15 
Monongahela West Penn Public Service— 5 paseeered, Wi heed ms ie a cot ta tn hc ch oo en 3! 4 \Jan. 3|Dec 15 
71% preferred (quar.)---..------------------ 43%c |Jan. 3)Dec. 15 Pennsylvan relephone Co.. 6% pref. (quar.).. 1% |Dec. 26)/Dec. 15 
Monroe Chemical Co. referred (quar.).------ Siac Jan. 2\)Dec. 15 | Common (quar.)_...-..........----------- 40c jJan. 1)Dec. 15 
Monsanto Chemical sik class A pref. (s-a)----| $2}4 |Jume 1|/May 10 Bi RR. itn bukh coo nvbavsunens dain 50c |Dec. 20/Nov. 19 
Montgomery Ward & Co. (quar.)...-..-.------ 25¢e |jJan. 14|/Dec. 16 Peoples Collateral Loan Corp. (s.-a.)---------- 5ue |Dec. 34) Dec. 20 
A St eRe es te Oh ne pee cncdieecocek 25ce |jJan. 14!Dec. 16 Preferred (semi-annual) --------.---------- $1 Dec. 30)/Dec. 20 
Class A (quer. iin deauindan enn ddanase ae $1% |Jan. 3 Dec. 16 Perfect Circle Co. (quar.)....-.-.------------ 50c Jan. 2/Dec. 20 
Moore RR. NE OD oo indie cite ee tntinncied 40c jJan. 3\)Dec. 7 Pa Bes 00. URE aa é bn no ce ccnescrccceuse 25¢e |Dec. 21/Dec. 1 
en aciik Ld bins tees anda dite di mck ate ier 40c jJan. 3)Dec. 7 OGL, SOR ie ek nn nnn anvn imemetahnn 35¢e |Dec. 30)Dec. 20 
Preferred A & B (quar.)_------------------ 1 Jan. 3)Dec. 7 Petroleum Corp. of America....-......--...- 4ic |Dec. 22/Dec. 7 
Baoens (W.R.) Dry Goods 5, seein 1 Jan. 2\Jan. 2 (I , TEED OS RE Shee a 25ce |jJan. 16|Jan. 3 
Be NOE Tee, Cenc cnwnconascceesssaee 2% \Jan. 3\Dec. 9 Philadelphia Baltimore & Western. ----------- $1% |Dec. 31)Dec. 15 
ae tien Co., class A com. (quar.)------ $2% . 31|\Dec. 9 Philadelphia Co. $6 preferred (quar.)---------- $133 Jan. 3|Dec. 2 
Class B common (quar.).....-.----------- 5Uc |Dec. 31\Dec. 9 SD. . cam kgenibadea dmmnnadth x 1 Jan. 3)/Dec. 2 
MEE Saran i gpeocts oxen enesiens- $1% |Dec. 31\Dec. 9 PRinadenie Diary Products Co., Inc.— 
M oe eT EE peat rel pt aap pe NS 15¢e jJan. 3\Dec. 15 SS TET RR Ie 8 ER $1% |Dec. 22)Dec. 12 
Mother Lode a Mines (liquidating) - - - - 30c |Dec. 23\Dec. 7 Philadelp ia Electric Power (quar.).. 50c |Jan, 1|/Dec. 9 
Muskegon I iat, eri oem dh gui eal 15c |Dec. 27|Dec. 15 acking Co. pref » poapnnabee diacmeineddiane $1.31K%iJan. 1)|Dec. 15 
Mutua] Ch emical Go. of Am. 6% pref. (quar.)--| $134 |Dec. 28|/Dec. 15 Paeenee Insurance Co (quar.)..-.--.---------- 50c jJan. 2|Dec. 15 
Mutual Investment Fund Shares..-...-..-----.- 25c | Dec. 27| Dec. 15 COE a ihe tthe on ough eames amit 50c |Jan. 2)|Dec. 15 
Mutua! System, Inc. iaeer).. OME PMR A yt 6c |jJan. 16|/Dec. 31 Pickle Crow Gold Mines, Ld. (quar.) - --------- 10c |Dec. 31|Dec. 15 
vertible (quar.)_--.-..-..- 50c |Jan. 16/Dec. 31 Pioneer Gold British Columbia (quar.)| _10c |Jan. 3 |Nov. 
Myers (F. E.) & Bro_-_.---.--.--------------- 75¢e |Dec. 27)Dec. 15 Pitts. #t. W.& O Ry. 7% pref. (quar.) -- 1 1 et 
arragansett Racing Association (irregular) -- - 35¢ |Jan. 4/Dec. 20 7% preferred (quar.)........------------- 1 4-1 10-3 
Nashville & Decatur RR. Co.,74%% atd.------ 93%c jJan. 1/Dec. 21 preferred (quar.)........------------- 1 7-1-3 10-39 
National Bond & aa ames (quar). shin ean obiounl 20c |Dec. 21|\Dec. 10 | 7% preferred (quar.)....-.....-.---------- 1 10-1-39 | 9-10-39 
Preferred ( (ques eee had cal ewaein $1% |Dec. 21|Dec. 10 7% preferred (quar.)........--.----------- 1 1- 12-10-39 
National Bon ay peg (special) _...----- 10c |Dec. 21|Dec. 14 Pitts DP 1Rse SAMS « bn gncceceescosnnc~s= $1 |Dec. 23|Dec. 2 
National Bs Wine Sp EN 50c jJan. 3)Dec. 15 Pittsfield & North Adams RR. (s.-a.)-------- $274 Jan. 3)|Dec. 31 
SAO SALES GOOLE OT 43c |jJan. 3/Dec. 15 PEE OR. hgh a dint ocin wn ccentosmepianes = 1 Jan. 3)Dec. 15 
Mogens stlonal Gandy Co, i wy & 2nd pref. (quar.)----| $1% jJan. 1/Dec. 12 Plymouth Cordage Co tena jc nonecasmennme $1% |Jan. 20|Dec. 31 
National (Detroit) (extra).....-.- 20c |Dec. 22)Nov. 30 Plymouth Oil Co. faut.) uacscesuceuabeny al 35c |Dec. 22/Dec. 12* 
National pS ay 7 Rag AEE SRE DAS EP ADS 5 FR 50c |Dec. 27|Dec. 17 Pocahontas Fuel Co., 6% pref. (s.-a.)--------- $3 |Jan. 3)|Dec. 20 
TRE UU &ésibchudbuwoodseda an 75e |Feb. ijJan. 14 Polaris Mining Co. ieee cere ba @ wei 15¢ |Dec. 28|/Nov. 28 
i AEE Di cininin neh iver sidan aan 50c |Feb. IjJan. 14 Porto Rico Power Co., % pref. (qu.)---- 1% Jan. 3)|Dec. 15 
National oducts pref. A & B (quar.)-- $1% Jan. 3)Nov. 29 Potomae Electric Power, 4 preferred (quar.) - - 1 Mar. 1)Feb. 15 
National Corp., A & B (quar.).-.------ 17%e |Dec. 20\Dec. 8 5% % pref DOP iss: Te rics cbn eusiwes 1% |Mar. 1)Feb. 15 
TL... 1. wea rtccetupene san 7ie |Dec. 20|Dec. & | Power Corp. of 14a; tinteriin) 2: Dec. 21|Dec. 3 
National ¥w PEt deamenenecnennnensl 8 c |Dec. 24|Dec. 9 6% cumulative preferred (quar.)-.-.-~------- t 4% Jan. 16|Dec. 31 
TL «tne seedanesaenens es 1 Feb. ljJan. 20 6% non-cum, partic. preferred (quar.)- ----- t Jan. 16)Dec. 31 
National Oil Products (interim) ----...--..----- 3ue |Dec. 22)/Dec. 12 Pratt & Lam \ TR dm dGbhknede aemine-oe > oom 25c |Dec. 23)Dec. 7 
National Standard Co_..._..-.-------------- 25¢c jJan. 3)Dec. 15 A urance (quar.).-------- 2Uc |Dec. 22|Dec. 8 
National Steel Corp------_------------------- 25¢ |Dec. 23/Dec. 13 Premier Gold Mining (quar.)---.~.----------- 3c jJan. 16)Dec. 16 
: National 8 GO; CNP lecscacnte= 25c |Jan. 3/Dec. 6 Provi Ww Insurance Co. (R. 1.) --- 25c |Dec. 23|Dec. 9 
eto (0. GNNNE Dc. «<n noon o-- 32-2 22-4 2 tee, ree Se | CO al. oii ec mae coowsnernessnee= 40c |Dec. 23)Dec. 9 
a eee te he nc one <4 ophpe oon 10ce |Dec. 27|Dec. 13 Public Service Co. (Caredo) 7% pref. (mthly.)| 58 1-3cjJan. 3/Dec. 15 
TOG EE = ~ aiink = aes - ok Snictoe ba wemenge ss 50c jJan. 1/Dec. 15 g DEN Dias » n+ on eos Saeers 50c jJan. 3)Dec. 15 
By on Us otha h beovetataocend« $1.31%4\Jan. 1/)Dec. 15 5% préferred (mont | LSD R ee 41 2-3e\Jan. 3)Dec. 15 
New E a Power Assoc.. $6 preferred - - - - - - $1 jJan. 3)Dec. 15 Public Service E ic & Gas Co., $5 pref. (qu.)} $1% |Dec. 20|Nov. 25 
ttt tein ncn ont bemeabbag~ ae 33 1-3 |Jan. 3\Dec. 15 Public Service of New Jersey. --.---.---------- 55¢ |Dec. 20/Dec. 1 
New Telep. & Teleg. (quar.).-------- $1%% |Dec. 21\/Dec. 2 6% DEG. cacconnnnacnaesena 50c jJan. 14/Dec. 15 
New Idea, Inc. (special). .-._-..---2----2-2- 20c |Dec. 21\Dec. 5 | Publication Corp....----.------------------ 50c |Dec. 27|Dec. 15 
Seoreey Power & Light Oo.. $6 pret. (au.)-- 13, [Dec, SolNos. 36. | Pure DITOs 6% protared (dust) .2222222222. 1814 |33n: ilDec. “9 
wer -. $6 D qu.)-- . ov. I.) cent oA cemanse ‘ ‘ 
Ne Pu vy Cee ananassae a1 ee: einer’ te 54% pretened (ener SS a ee 1% oy pee 4 
Ww c Service $7 preferred ------- an. Dec. meres. (anes sap isi cabins enaeneiia > <aileih ; Dec. 
New York Gonna. Gk. ace Sah alge if Jan. 3 Dec. 13 patna (Ge (Bast) pipes asa: 4 Dec. 33 Dec. 13 
& Harlem RR. Co........--.------ an. f ne o., common. --_.-.------------ . % 
New York & Hariom RR. Oo-<°22222-0222-2-- #24 Jan: 2|Dec. 13 Quaker Oates Co. MORE -<n-2--------2--2-222 Hf Dec. 24|Dec. 6 
New York Lackawanna & Western Ry - -------- na. ae |: 2 eee Ee ee cwmnmbaceapes > , 
al Teleerap yeh lh lal tacit 75e |Jan. 3\Dee. 21 ! Preferred ( 1 EF cep gallate sealer: $1 Feb. Feb. 1 
New Yor, Mutual +, $3 no 8 a pref._..- 75ce |Dec. 29|\Nov.30 | Railroad ) an EE Corp., A and B__-------- 20c pee. 27|Dec. 16 
a York York Power & Light 7% pref. (quar.)----- $i 6 Jan. 3\Dec. 15 | 80c. preferred... -...-.-------------------- an. Dec. 31 
omy: REAR RpaitlniciGieieiiteenbiargppaaipe mre 1 Jan. 3)|Dec ye Readi iy , 2nd pref. (quar.)--..-...------- ope Jan. bates Wa 
Newberry (3. fquer.)--- 8 else oe Bee: 15 |Nev, 3) Heed Drug Co Co. (Dela.) class A (quar.)---22~227 8x46 |Dec. 21}Dec. 15 
inganreferred and 2nd pref. quar.) ---- eb. an NS ee lemks oo chasennnasasnnekn« Dec. Dec. 
jagara Share Corp. common B-------------- 25¢e |Dec. 24\Dec. 6 Reed Roller Bit (quar.)_.......-.-.---.-------- 20c |Dec. Dec, 16 
WSlouved 4 fauar)...--. ph ti oo BE EE Be $1% 'Dec. 24/Dec. 6 Be cic ereeeremnsinvennienieeneiescandsi ania sieranaiinlinaesapirapariraies 50c |\Dec. 23!Dec. 16 
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ty ¥ Fda ep, 04% Vg A: (auar.) owonbhecen 


Roce Bg endleio Nea Peg va 
Roser & Pendleton, “my "tener. xy GY PRIPER EERE 
I iil Se a RR RS AE A CE 
Ruberoid 0, go SK: . ii oncceacet 
~~. (He na) Apes SPT RRS Fa: 

a i lia SR I a ee 
Safety Car Heating & Lighting 5 xebaee sae 
ey Stores, Inc. 5% pref. (quar.)--------- 

preferred’ omer} 


es. 7% bret poses & uaF.) SP ikclek tal ake teeta 


Paper, ‘8% preferred (s.-a.)---------- 


t. Joseph 

st; Louls Bridge Co Co. 6%} lst | al * contre Jaa 
fo semi-annual) -.--.---.------ 

ge oan Rest Mt. & Pacific Co., pref 
pe ene eshebaie 
San-Nap-Pak Mfg., Inc.-.------------------- 

erred uar.). 

ee Arms = i ATS ESE Seer ere 


Say m 
‘ debenture C act rs FLABELE LH LEME SM 
Schenley Distliars, preferred POS SISNET a 
cum. p: 


Scott Paper Co. $4 


ScrantonElectric, Bn preferred (quar.) 


American 
Industries, Inc., $537 


Selected prior stock 
Selected { Industries, $54 D or pref. (quar.)---- 


Seven-Up erent, | 2” | Feepppnebesas 


a 516% conv. 


Skinner Organ 
Sloss-Sheffield Steel & Iron 


pref. (quar.) 
Smith (Howard) Paper Bilise6 % 6% pret. (aud... 
Smith (L. C.) & Corona Typewriters (quar.) 
Preferred (quar 


South American Gold ra ht hee Go 
South Carolina Power Co., 1st $6 pref. (quar.) -- 
South Penn Oil Co.__...-______---.----.---- 


ieee ee 


—- Corp 
Spicer ¥ eo ae 
Spring V ey C Co., Ltd. (liquidating) 
gpringtiad < & Electric, $7 pref. A (quar.) -- 
Squibb im i 
Sixh ~ | $6, = pref. stk. at the rate of 
of pref. for each com. shs. held. 
Staley 1m i ) hts: Co lar PED PPE HS SE tn Pe *" 
cumulati erred (quar.)...---------- 


Bits: preferred yan BiB ta ude dan ch dh ghee mse 


hi ul. 
Sean Sanent (Le Serr oe > ba lesretbowp ééécwee 


Stein a) S oes 
) preferred 


Life Assurance o 


Superior Oil co eee 
5 referred de 
a se %P cape (s.-a.) 
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Sxesdxs ends 
Pare 
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= C900 G90000 0900 
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SRS MaKe 
= 


Steel C ve Am ( > 59 
Jorp. p' MERE Ts ctodenhwns 
a [ereeee a0.) (OUEP.) ac ncbccconsesbee 
Sheaffer (W. A.) Pen Co., 8% preferred (quar.) 
Sheep Creek Gold Mines (quar.)-..--.------- 
ARG Ae: A a FES: SS ES 
Shell Union Oil Corp___.....---------------- 
5% % cum. cony. oe eee} eee 
Sherwin- Willi mame ( | RRR AE TS Yat aE - 
Sieloff ate a a a ial 
Simon (H.) & laa. COE Se cacdesanan 
7% commanve preferred (q fquar SO) ccnddindd am 
Simmons Co. (year-end dividend) - ---.--.------ 
Skelly Oil Co. pestered a Pep eTer ere 
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Tide Water Assoc. Oil, $444 preferred (quar.) --- 
pT ey ee eee 
yo. Ul ft 
Toledo Edison Co.7% pre: (monthly). -..------ 


5% preferred (monthly) a aa 
Toledo Light & Power Co. sit (EERE Jocscccce 
Trico Products Corp. (quar.).--..-.--.-------- 
Tri-Continental ae =. (quer. CE 
Troy & Greenbush R. Assoc. BrOjccccccese 
Tunnell RR. z ies. EE MED iy onnnnontannwe 
ru, gt.” 6G, RR ar ere re 
Wee SCE, .. .. cs stnvenpevrsoceesatos 
Union Carbide & Carbon Corp-.--.-.-.---------- 
Union iuvestasons Co., 7.6% pref. (quar.)----- 
Wey PES TEES. 0 ok pe ckoededncosnccccaceces 
Union Premier Hood Stores (quar.)...--------- 
United Biscuit Co. of America pret. (quar.)---- 
United Bond & Share Corp., Ltd. (quar.).-.---- 


juarterly 

United evbon Co. a? a aa chide as ap a teenie 
United Chemicals, Inc., preferred. --.-.-.-.------ 
United Dyewood Corp. pr * pref. wen lgelserie asin abled 

United Engineering & Fun 
United Gas renee ni hes Ditbwancandnnt 
POETOE (GENE) non cocccccecesecccoccencs 
United Gold Mines Co. ....-.-.------------- 
United Light & Eatwese 7% ae (mo.) .- 
$2°% ee eee a ¥)------------ 
united New Jersey sey RN & Canal (quar.)...---- 
bee States yous” , « BO daccccccecccescs 
CM... simabceonsccestsna 
Unitea ee ee Te eee 
United States Ane Ob. RE Den ccoccecse 
United DeatesTatemnas. Securities Ist pref_----- 
United States Pipe & weend Co., com, (quar.) 
United States Playing Card Co_..-....---.---- 
United States Rubber oan 8% 1st preferred - --- 





Dec. 16 

United States Sugar Corp. preferred (quar.) 1% iéljan, 5 

tates quar.)..- an. 
3, 1, fp eee ees Hi Apr. 15j|Apr. 5 
United Seat PE ie bas oe $1 U3iDes. oF 
aoe SE oh eae Se ae J 
nited 8 cote ogg = ‘erred $4 Dec Dec. 16 

United Stove Co pesoees? 1 Dec. 1 

Universal Consolidated Oil_.....-...--..----- $1 Dec. 10 

Vilversal Lest opus Gs. ie.(@sae)-—---—-] "$4 (Reb: “ti 

versa ‘o c. (quar.)...---- ; 

Ds Jeet. sade watrbeibbeewny nec cunhia 2 |Dec Dec. 

(QUBE.) 2. ca moccsccucsccenscosces 2% Dec. 

Opss Mlerigns Power & ight Go. ; Mea 
n Power . 

% % Gn (OEY... nnracivacdaahsrécccse $14 ‘ee 
Upressit Metal Cap Corp., 8% preferred....-- - 21/Dec. 10 
Utah Power & Light Co. 7% preferred_-......-- t$1.16%9) . 21|Nov. 21 

MG 8 ee eta beneesneebhnwe, 3332 . 21)/Nov. 21 

Va 3 OE Fy, APY ere Fs] - 38\Dec. 9 

Van Cam ~~ referred nae Dis ip tod anee'cicdtrenits 1 . .3|Dec. 27 

vee ¢ od olland Dutch Bakers--...... 6%e 20;'Dec. 5 

a | ee oo tet ee ibaddbedea pier 12%e - 20,.Dec. 5 
0 EGE NR BER FHS $1 - 20\Dec. 5 

Van Norman eee aching X00 hb bebwoee caeses wage 6U0c . 2ujDee. 9 

WN, BA oo, ded be kes gbeeen nposendcsden 10c . 4)Dec. 16 

Vermont & Boston Telegraph. .------------ $2 ljJune 15 

Victor Chemical Works-----...---.----------- 35c |Dec. 27|Dec. 17 

Victor-Monaghan Co. 7% preferred (quar.)....| $1% - 2}|Dec. 

vue Electric Power 6 pref. (GREE Je dvockde $1% - 20|Nov. 

BE, BM da gion bénbdbthenenebiueoces 30c . 21/Dec. 

v can Detinning ERIS EEL See rere > . 27| Dec. 
yo. GOS eee eer eer 1 . 20\Jan. 
Preferred _- ageakbnnnonawh Vddsduwbusas 1% . 20)Apr. 
PRE CE Din hdnschsdtdiiwaunsrn cui $1% 20\July 
SONEOE (GONE) os doc wcembacewessslcncicse $1% - 20)Oct. 

Blectric Corp. ....-.---.-..-2--.-2-- 25c . 20|Dec. 

WEEE. ROOGER, ING e nw ne ce wevnascaccocesscés 10c . 27|Dec. 

Walker & Co., $2% class A---.-------------- t50c . 20|Dec. 

Ward poking ee $1 . 24|Dec. 

Ware River RR., guaranteed common (s.-a.)_._| 33% - 4/Dec. 

n Ry. & Electric 5% pref. (s.-a.)_..-.- 2 1|/May 

woh, beet sremeres = ssn ic tte ln li hn tg td ie dd 1 - 1|Feb. 
_papbhbtpibdgbsbiinnbbia 1% 1|/May 

io > a. & logic, a $14 . 20| Dec. 

Waulkes Motor Co. (quar.)....----.-------- 25c . 8/Deec. 

ree Rutten on oi Ae Bh hw he oo to epee $1 . 24|Dec. 
faeeee’ ta tp pref. (quar.)..-........ $1 y 2 tne 
noo eabbbobesrenensocesocs ay 

Preferred (deer wan rabneescscesocccscowsse is - 3lj/Aug. 

Wellington Fund. Inc. a... thle dhs wee me eins 15c . 30) Dec. 

Wesson Oil & Snowdrift Co., Inc-------.--___- 12 4 3|Dec. 
6 i ds ee knm pa ake) aabwinc Jb is 3/Dec. 

West Jersey & Seashore RR. (s.-a.)-----------. 1 . 8/Dec. 

West Kootenay Power & Light rp. (quar.)_.-- 1 Dec. 31)Dec. 

West Penn Electric class A aan it ancl oh de Se hs be wth 1 . 30)Dec. 

West Penn Power 7% pref. (quar.)..-......--- 1 ljJan. 
wee LEAD ‘sie referred ( (quae wt kbs sgtwboncwsoncsne 1 1jJan. 

lexas Utilities $6 preferred_...._....___- t$1 2\Dec. 
i Sends habsdtbcopensocens 1% 2|Dec. 

West Virginia ater Service Co.— 
$6 cumulative preferred (quar.).......--.-.-. es | 3|Dec. 

Western (Ont.) pref. (s.-a.)_.-...... $1. J 3/|Dec. 

Western Dairies, Inc., $3 preferred._-....-.-- qite Dec. 20} Dec. 

Western Exploration Co. CRE J x ckdocwceacsdin 44° . 20|Dec. 

Western yt — PP od besdesesscscns J 15} Dec. 
Preferred (quar.)--~----.----------------- 15|Dec. 

Western Ligh Co. $1% pref. (qu.)-_ - 20|/Dec. 

Western ee Pa stealt rp. (Callf iso neck, B Met iiat . 31/Dec. 

Western United Gas pref. (qu.) 2|Dec. 
6% CE inhibin badediibt baad aid 2/Dec. 

Wetherill Wi Ne cascacessecdcuce 3|Dec. 
6% preferred (quar.)..-.-...---------.--.. 3|Dec. 

, Inc. ( Jeccimswesvccsscsce 3} Dec. 

Weston (Geo.), Ltd__.--.----.-------.-.---- 2|Dec. 

Weston Electrical Instrument---.--..........- . 20i\Dec. 9 
Class A sane. atin Akad cde tacwonahwews 2|Dec. 20 

Wheeling Steel, $5 prior pref-........--..... 3/Dec. 13 

Whitaker Pa ¥ 7% pref. (quar.)_-........ 1|Dec. 17 

Whitman (Wm.) Co., Inc., 7% preferred (quar 2|Dec. 17 

Will & Baumer Candie erred (qu. J 2|Dec. 15 
Wisconsin Gas & Electric Co., 6% pref. C (qu.). 16|Dec. 31 

Wisconsin Public Service 7% "preferred ie ead dhe Dec ‘Ov. 
$ Th, MOE nner ccacacsccccnddbsactiion Nov. 

ES ETS PP ERI ‘ ‘Ov. 

Ww Alan) Steel preferred._-.-..--.....--. Dec. 15 

Wright-Hargreaves Pines eS EEE FES a 7 Nov. 23 
es i attnbactnhbwedstanansoocuncamgeu Jan. 3/Nov. 23 

"ees Wea) fe. Go. (amtbly)..-.--------- Jan. 'SiDes. 20 

m «VO. (MOoDtALy) .~---......... an. ° 
onthly eeebeecenssccecsdccscossscescocss Feb. ijJan. 20 
AEE. EET EI eS Mar. 1/Feb. 20 

M onthly eee ewer ace connsawesccecsscecssce Apr. 1|/Mar. 20 
Yale & Towne Mig. ©o.,, nitnivtnaiivin nt nttedis dale Jan. ofl Bee: 2 
Youngstown Sheet & Tube, preferred (quar.)-_-_ Jan. 1:Dec. 17 
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* Transfer books not closed for this dividend. 
¢ On occount of accumulated dividends. 


PB tg in Canadian funds, and in the case of non-residents of 
of a tax of 5% of the amount of such dividend will be 
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Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Dec. 14, 1938, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING House | iN comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED STAURDAY, DEC. 10. 1938 date last year: 
* Surplus and| Net Demand Time 
Clearing House * Capttal Undtotded Depostts Depostts Dec. 14, 1938) Dec. 7, 1938 |Dec. 15, 1937 
Members Profits Average Average s $ s 
3 3 > $ Gold certificates on hand and due from 
a of New York... .. 6,000,000) 13,552,100} 160,319,000) 10,619,000 United States Treasury.x.........-- 5,123,695,000|5,109,042,000|3,458,263,000 
National City Beak. -°-| 77/900:000] 50:149:000|a1,601,074,000| 163:312,000 | Redemption tund—F. R. notes-------- 1,300,000] " 1,484,000] 1,437,000 
Chem & Trust Co. 20,000,000 135:282-700 084.000 8185.00 Other cash t...-....---------------- 98,485,000} 99,100,000] 77,389,000 
Guaranty Trust Co....- 90,000, '041,200] 1,465,936, 625, 
Manufacturers Trust Co| 42,305,000] 45,129.400| 525,878,000] 90,671,000 Total reserves........-..-.-------- 5,223,480,000|5,209,626,000/3,537,089,000 
Cent Hanover BE&Tr Co] 21,000,000| 71,133,600 838,846,000] 45,373,000 | pins discounted: 
Corn Exch Bank Tr Co.| 15,000,000] 18,549,700] 259:415,000| 24,260,000 aw yy a 
First ney Bank-_.-- pete se ee tee o00 008.090 pete direct or fully guaranteed......... 2,393,000| 1,368,000] 3,993,000 
Continental Bk & T+ Go:| _4.000:000| 4,279,200) 43.772,000] 5.316.000 COE SR CGEEIEEE- <onctosowncn a ee 
hase National Bank.._| 100,270, 131.406, ,260,052, 044, 
Fifth Avenue Bank... _- = 500,000 73:879,600 = ff-883.000 4 1:000.000 Total bills discounted..........-. 2,777,000} 1,668,000) 4,305,000 
Bankers Trust Co----_. ,000, 8,313, €838,639, ,231, Bills bought in open market 216,000 214,000 1,004,000 
Title Guar & Trust Co..| 10,000,000} 1,055,600 13,683,000} 2,488,000 | Industrial advances... , , 
Marine Midland Tr.Co--| 5,000,000] 9'088.100]  106,905.000 5.147.000 BOMETA! SEVERE neeneocnccnn an 3,088,000) 3,567,000 4,586,008 
ew Yor ’ ,’ , , ’ ’ . , United : 
Comm'l Nat Bk & Tr Go| 7,000,000] 8,229,500} 81.401,000| 2,389,000 ~"pubivtmnmunmmamane tT oor ee eee 
Public Nat Bk & Tr Co. 7,000,000 9,238,600 85,172,000 50,992 ,000 Treasury notes.......- 371.314.000| 370,360,000| 327,441,000 
POND. Wllao<necuccaceeecterces 193,717, 194.671. 189,679,000 
Totals - --.-----.---- 523,075,000 913,814,700'10,700,839,000' 615,820,000 ae 000 71,000} 
* As per official reports: National, Sept. 30, 1938; State, Sept. 30, 1938; trust Total U. 8. Government securities..| 815,422,000} 815,422,000) 739,704,000 
companies, Sept. 30. 1938. 
Includes deposits in foreign branches as follows: (a) $263,601,000: (b) $87,498,000; 
(©) $6,762,000; (d) $101,831,000; (e) $34,243,000. Total bills and securities........._.- 821,998,000] 820,891,000] 749,597,000 
The New ee > Due from foreign banks_.............. 64,000 66,000 71,000 
t f York “Times” publishes regularly each week | PULNhsocets notes of other banka-~ 5,417,000! 4,950,000} 5,947,000 
returns of a numbers of banks and trust companies which | Uncoliected items..............---... 205,800,000 174192'000| 193,335,000 
are not members of the New York Clearing House. The Bank premise. .....-.->------------- x oni 000 19°791,000 onrnee tes 
following are the figures for the week ended Dec. 9: other assets......-.....---------- 988, 1693, 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF Total assets........-...-..-------- 6,282,895,000|6,235,504,000/4,506,701 ,000 








BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 9. 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 






























































F. R. notes in actual circulation........ 1,020,878 ,000/1,014,943,000} 955,207,000 
Loans, | Other Cash,| Res. Dep., | Dep. Other Oe ge bank reserve acc’t../|4,616,129,600|4,580,040,000/2,980,729,000 
Disc. and | Including | N.Y. and | Banks and Gross 8. Treasurer—General account... . 55,465,000 55,467,000 ,442,000 
Incestments| Bank Notes | Elsewhere | Trust Cos.| Depostts Foreien bank......... BE IRONS es 966: 538.000 Ri pity Bs nay pees 
er de itatiathndiisnennaemasieieee ,578, ,281, ’ 
oun National 22 ais 100 13 600} 7 ify 300} 2 ons 600} 29 a1 500 . eee - 
eeccce ° e * . , , , 7, , Total d eee eee e ome 4, , , 4,9 1, , 3,24 . 
Sterling National. _.| 19.132,000| 756,000] 5,857,000] 6,401,000] 28,300,000 m seaecinnanes ealatemnnaanns tienen 
by Bank ik of N.Y.] 4,690,263 316,624) 2,844,208 260,361, 6,957,036 Deferred availability items........... 189,168,000} 166,444,000) 182,176,000 
A a sia soe 50,905, 50,906, 51,049,000 
semeeonto National... 6,789,200 371.700} 1,635,200 538,300} 8,463,600 pea me Seeetion SEEDS os Spee Ee aes BI Ou’ cno 51'948°000 51,474,000 
People’s National _ __ 4,930,000 106,000 933.000 587,000! 5,952,000 Surplus (Section 13-B)..............--. 7,744,000 > ,000 7,744,000 
Reserve for contingencies............. 8,210,000 8,210,000 9,117,000 
TRUST COMPANIES—AVERAGE FIGURES All other liabilities................... 4'237,000| 3,811,000] 2,646,000 
Loans, Res. Dep., | Dep. Other Total Nabilities.......cccscccccce- ’ ’ ’ 
Disc. and Cash N. Y. and | Banks and Gross _ ‘ halen en a ae 
Investments Elsewhere | Trust Cos.| Depostts ne ag ey: fae e Le > aged and 
. note ities combined... -.-- 87.5 87.6 84.2% 
— 56 ons 800) *5 oie 400} 9 mA 500} 2 mA 000} 64 oy 800 by yon BNE acnanan ; ‘ ' 
en , . ’ ’ , , ’ , , , r corres ewww moe , 57 ,000 
Federation. ..._.._- 9,550,616 192,100] 1,527,52C] 1,935,960] 11,055,754 — pone ah esin i hacen . 
Fiduciary . ......... 12,006,226) *1,348,091 686 ,608 23,025] 11,203,345 Commitments to make aueenainie ad- 
Se Ree 19,835,400] . *5,349,000 424,600 305,900] 21,487,100 WI 6 +d 6 bord ebhs sanmunned ne 3,410,000 3,411,000 4,612,000 
Lawyers._......... 28,004,400} *9,705,300 ho ae eR 36,345,500 
United States...... a SY eae *57,206.262, #-.-..- 83,201,395 +t “Other cash” does not include Federal Reserve notes or & bank's own Federal 
soon 80,882,000 1,479,000} 5,176,000}113,331,000 ype Agrees 
| GES SRS 8 3,745,000] 3 33 These certificates Treasury 
Kings County --- -- 34,214,902! 2.275,015'_11,919,896 42:764.262 | over trom the Reserve Sacks when thn @olir wan en dan, 31, 1934, prim gy 





* Includes amount with Federal Reserve as follows’ * Empire. =. 000. 800: Fidu- 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
ciliary, $769,687; Fulton, $5,040,000: Lawyers, $8,959,100: United States, $37,- difference, the difference itself having been appropriated as profit by the Treasury 
890,256 under the provisions of the Gold Reserve Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained . 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions ”’ 
mre preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19. 38 19, 1937, various changes were made in the breakdown of loans as reported in this statement 
described in an announcement of the Federal Reserv + ™- of New York of April 20, 1937, as follows: 
The changes in the report form are ogatinnt to the classification of loans and discounts. This classification has been bree petmacty to show the 
amounts of ? —— , industrial and agricultural loans, and @) loans (other than to Sestaans and i my oe - A se © Rurpose : Bee poy 8 carrying 
ties. revised form also peg tes the distinction between loans to brokers and dealers in York ity and those located 
eutside New Yor Oity. Provision has been made also to include ‘‘acceptances of own bank purchased or pay ted" with * acceptances and commer- 
cialpaper boughtin open market”’ under the revised caption ‘‘open market paper,” instead of in ‘‘all other loans,"’ as formerly. 


Subsequent to the 2 anery announcement, it was made known that the new items “commercial, industrial and agricultural loans” and “other loans 
wore ence Se yi pe on securities” and “otherwise secured and u 
A more d explanation of the revisions was published in the ‘May 29, 1937, issue of the “Chronicle,” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON DEC. 7, 1938 (In Millions of Dollars) 












































Federal Reserve Dtstrias— Total Boston |New York| Phtia. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |\Minneap.|Kan,. Ctty| Dalias | San Fran. 
tae : 50 : 144 : 692 52 ; 804 . 674 600 ; 976 . 705 ° 378 . 650 ' 526 ; 149 

Loans D ita—total....--. 21,4 1, ’ 1,1 1, f : 2 
| porto pakihetity Stelletastotn uae te ivi 8,460 585 3,460 423 643 240 313 833 318 162 254 241 988 
Commercial, indus. and agricul. loans 3,881 258 1,532 183 231 108 171 471 194 81 154 159 339 
Open market paper_........--.------ 336 68 143 23 10 10 3 34 3 4 17 1 20 
Loans to brokers and dealers in securs. 838 28 693 19 25 3 7 38 6 1 4 2 12 

i r i 
a nee eee Ze eres 571 32 269 33 31 16 16 79 13 7 12 13 50 
Real estate loans......-......------ 1,165 82 220 58 170 32 29 94 48 7 23 20 382 
ee i ae edi 124 3 98 2 2 4 1 4 ate oat | ibe beret 1 
ee sats Gearon sles cr es 
Government obligations 8,087 9 J f i y g 
5 Obligations fully guar. by U. B Govt, 1,685 31 868 93 94 41 42 231 61 15 52 42 115 
Other securities._.........--.------ 3,218 129 1,258 288 278 67 87 468 99 41 127 56 320 
Reserve with Federal Reserve Banks- 7,395 335 4,194 236 394 150 105 1,131 161 75 166 108 340 
Ce nd. ol eabee 458 142 85 20 43 20 12 70 12 7 13 il 23 
Balances with domestic banks-.-.--.- 2,487 136 169 169 284 154 141 401 122 115 273 221 302 
Other assets—net........-...-.---- 1,297 75 570 84 107 37 40 85 23 16 22 27 211 
LIABILITIES 

Demand deposits—adjusted_.......- 16,114 1,036 7,449 775 1,127 437 350 2,354 448 282 496 417 943 
Time 2 oh pasa) came 5,127 250 993 285 734 195 184 886 185 118 142 133 1,022 
United States Government deposits... 533 10 128 38 29 21 35 100 17 2 21 31 101 
Domestic banks......-.-..--..---- 6,298 247 2,731 310 348 257 230 904 275 123 365 221 287 
Foreign banks........-.....----- 492 23 428 9 Ce 1 ini cil ieee hee 17 
Borrowings. .......-----.--------- eS Sr ee OC eal secest]  cesonnl woegeel  encgeel. ¢bhanel . saeresh(oteerel) Seeeee 
Other ER EES ees ee ee 839 24 361 18 29 31 7 21 7 8 3 7 323 
Scones eosoume ei ce3356 bane koe 3,683 242 1,619 225 362 94 91 388 91 57 97 84 332 
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Financial Chrenicle 


Dec. 17, 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 15, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 14 1938 
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Three Ciphers (000) Omitted Dec. 14, Dec. 7, Nov. 30, | Nev 23, | Nov. 16, Noo. 9, Noo. 2, Oct. 26, Oct. 19, Dec. 15, 
scipeheees 1938 1938 1938 1938 1938 1938 1938 1938 1938 1937 
4, ASSETS a $ $ $ $ 2 s $ * $ 3 
Gold etfs on hand and due from U.S. Treas. x_| 11,713,718 11,061,721 11,601,717] 11,492,201 31 408,308 41,517 .200) 11,287 .708 8.208.711 11.107 208 9.028.907 
Redemption fund (Federal Reserve notes) - - . - - 9,592 10,00 10,815 10,33* y y " . A , 
cash *__... wor) ab: a aaa 339,729 345,743 357,940 362,857 369,332] 351,798 368,202 378,785) 374,312 313,180 
LEA TOL ES Sel CER 12,063,039] 12,017,471] 11,970,472) 11,865,396] 11,782,710] 11,678,567] 11,664,043| 11,640,299 11,581,186] 9,444,007 
wy OG 8.G bligats 
e overnment o ons, 
direct or fully guaranteed..........---- 4,462 3,655) 4,601 3,757 3,643 4,680 4,902 4,365 3,470 12,004 
Other bills discounted...........--.-------- 2,535 2,388 2,480 2,846 2,964 3,120 3,176 2,870 2,602 3,768 
Total bilis diseounted..........---------- 6,997 6,043 7,081 6,603 6,547 7,800 8,078 7,235 6,072 15,772 
Bills bought in open market...........-..--- 549 547) ° 547 545 545 545 541 541 541 2,825 
Industrial advances............-.---------. 15,573 15,485 15,821 15,199 15,417 15,163 15,148 15,336 15,446 18,432 
United States Government securities— Bonds -- 787,327 787 ,327 787,327 787 ,327 787,327 787,327 787 ,327 787 327 787 327 771,539 
ET Ce cama camddinamiind 1,167,565} 1,164,565) 1,164,565] 1,164,565) 1,164,565) 1,164,565] 1,164, 1,164,565} 1,164,565) 1,134,997 
. | gather aaS 609, 123 612,123 612,123 612,123 612,123 612,123 612,123 612,123 612,123 657,479 
Total U. 8. Government securities_-_-.__- 2,564,015) 2,564,015] 2,564,015| 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,564,015 
On eae RT ee eee Ss A Br eR aie to Gael: @ibesbe - wedineall atti 
Oe  wednineekdawéaede| owas a a a I ea a a ha hae | aie? > aeons 
Total bills and securities. ...........-.-.-.- 2,587,134] 2,586,090} 2,587,464! 2,586,362] 2,586,524] 2,587,523] 2,587,782) 2,587,127| 2,586,074) 2,601,044 
ee eee eee |. fee ¢) eee) hs eee aeemene <> wedeek”. eabeall i Gepeeel °  babeneh,  opemeeh . aengna 
Due from foreign banks.............-..-.-- 172 174 174 176 176 176} 180 180 181 
Federal Reserve notes of other banks.......-.- 25,038 21,573 23,642 23,737 28,212 22,447 21,908) 23,103 24,375 23,358 
790,067 620,779 616,017 644,074 ,547 556,371 4 586,654 718,302 774,034 
44,106 44,117 44,119 44,193 44,203 44,203 44,202 44,282 44,305) 45,284 
56,183 51,736 51,076 50,682 50,011 49,544 48,917 48,567 47,732 36,066 
ED duddscctipbotenbanktivionépensh 15,565,739] 15,341,940) 15,292,964) 15,214,620] 15,295,383] 14,938,831 14,988,496) 14,930,212] 15,002,154] 12,923,974 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,432,967| 4,422,449) 4,384,882) 4,362,465] 4,345,816] 4,355,754] 4,319,756| 4,284,377] 4,288,820) 4,293,307 
Deposits—Member banks’ reserve account....| 9,033,512) 8,966,268) 8,876,481) 8,818,335] 8,726,623) 8,546,166] 8,685,986] 8,740,083) 8,693,189) 6,884,407 
United States Treasurer—CGeneral account. - 412,790 407,377 483,982 474,316 543,576 577,766 5,944 584,153 609, 102 231,540 
F RE ad ncibedeipicding atime ia wie s 185,705 210,718 208,097 212,081 202,848 218,033 201,272 212,494 197,372 216,438 
CUE SE vcinecesnnsecebae aii 365,162 365,517 366,168 350,438 322,597 312,482 224,845 161,598 144,453 202,583 
PORE bidcniescocncconccccéivtc 9,997,169} 9,949,880) 9,934,728} 9,855,170] 9,795,644] 9,654,447] 9,688,047] 9,698,328) 9,644,116) 7,534,968 
Deferred availability items_................. 777,496 615,719 619,425 643,275 800,702 575,025 627,645 593,878 716,050 744,682 
Capital paid in 134,157 134.049 134,032 134,013 134,003 134,003 133,992, 133,988 133,983 132,550 
Surplus (Section 7) 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 145,854 
us (Section 13-B) -- 27,683 27,683 27,683 27,683 27,683 27,683 27,683 27,683 27 683 27,615 
Reserve for contingencies - - 32,672 32,671 32,672 32,672 32,672 32,707 32,707 32,707 32,707 35,697 
All other liabilities 15,856 11,750} 11,803 11,603 11,124 11,473 10,927 11,512 11,056 9,301 
Total Mabilities..............----.----.-- 15,565,739] 15,341,940 15,292,964! 15,214,620] 15,295,383] 14,938,831] 14,988,496] 14,930,212] 15,002,154) 12,923,974 
“ilaarve tote Eaebiiee Gombtenne- nn 
e note combined........-- 83.6% +83 .6% 83.6 83.5% 83.3 83.4 83.3 83 2% 83.1% 79.8 
Contingent Mability on bills purchased for 5 % : ™ * % » 
foreign correspondents... ................- 76 76) 240 324 324 324 324 338 338 1,785 
Commitments to make industrial advances. - _- 14,949 15,147 14,328) 14,335 14,345 13,318 13,320 14,541 14,537 12,955 
——SSS _CoOEaS—— =—=—_ 
Maturtty Dtstributton of Bills and | 
Short-Term Securtites— 
5,553 4,687 5,712 4,994 4,755) 5,353 6,147 5,579 4,535) 13,326 
564 352 227 240 231 967 493 4161 346 826 
246 415 519 562 682 530 530 ‘457 496 434 
155 166 162 211 229 367 401 404 435 428 
479 423 461 596 650 583 507 379 260 758 
6,997 6,043] 7,081 6,603 6,547 7,800 8,078 7,235 6,072| 15,772 
1-15 days bilis bought in open market... -._. caste Oh ae 23 153 198 128 83 165 1,545 
«6-30 days bilis bought in open market --. Reema se 264 264 | SEN Ge MEE 2 SN 154 199 > Se aes 
31-60 days 285 129 46 170 264 264 94 94 173 
61-00 days bilis bought in open market.......} 154 237 258 128 83 165 165 94 1,107 
549 547 547 545 545 545 541 541 541 2,825 
1,432 endl 1,673 1,434 1,523 1,338 1,27 1,283 1,361 921 
555 582 88 316 330 308 326 277 563 
805, 753 1,114 1,118 790 947 738 640 718 758 
429 321 478 327 660 443 553 766 702 515 
12,352 12,203} 12,468 12,004 12,114 12,107 12,2 12,370 12,43 15,675 
15,573 15,4 15,821 15,199 15,417 15,163 15,148 15,336 15, 18,432 
90,458 77,890 95,330 110,523 98,243 95,810 105, 97,675 70,17: 49,011 
105,340 99,073 82,358 75,890 95,330 110,523 98,243) 95,810 105, 24,385 
1364] oo-ata|  Lan-aal  inovoea| | 1a5.Son]  tzescal aregn|  aoocasy| | Ianaue| — sse:30 
‘ 209, 3, x ,59 175,847 187,657 200, $ 180,299 
90 U. 8. Government securities. __.. 1,983,892] 1,996,637| 2,005,185} 1,996,192] 2,002,752} 2,006,867} 1,994,592] 1,983,630| 2,006,071] 2,246,394 
Total U. 8. Government securities.....____ 2,564,015] 2,564,015] 2.564,015| 2,564,015| 2,564,015] 2,564,015| 2,564,015] 2,564,015 2,564,015| 2,564,015 
SESE ISIS ROME MEPS ERR te: Sie 52 COS Oe CR ME RIre: WRc ae, Cain Seem yates 
ESE CERISE) EARS RGN! “SURES A UID Gat etere uci RAS Ear Capi s Smtr ns ie rete BC meee Soy aN Dea eas on 
31-60 days other securities a ea BES MUONS Rimi Ge BGOh RTS SIM hat ge SLE eee <i 
61-90 days other IRIS: ts PEER wba vat Pa ae Bp ade PST! RR Ss Ving laiey. ee ae ee eee 
Over 90 days other securities SRR apa BO aE fae iS aadiecn a a cial ita unin cS aeee 
ERIE ID SEES CET Ot I IS TC NERS TN: Keer eNT A 
Fi ra I N a Se 
Issued to Federal Reserve Bank -R. Agent] 4,759,331] 4,730,059] 4,686,2 4,650,264) 4,631,714] 4,616,904) 4,579,253] 4,583,137] 4,580, 669,198 
Held » Federal Reserve Bank.._.... iene 326,364 307,610 301, 287,799 285, 3 261,150 497 298, 291,206 375,891 
In actual ctroulation. ----| 4,432,967} 4,422,449] 4,384,882] 4,362,465] 4,345,816] 4,355,754] 4,319,756] 4,284,377| 4,288,820| 4.293,30 
* l | Held by A as — nee gen nef 
Notes Issued to Bank— ie 
} og: etfs on hand and due from U. 8S. Treas... 4,008,008 4,702,000 4.787 08 4,713,000 4,686,000] 4,683,000] 4,668, 4,668, 4,663, 4,795,632 
Onited States Government securities......._. Pian ep ges bveuied Be Rata a ree Rh = 20,000 
Total collateral _-_.-.-...- hiainia ecemecnn 4,841,057| 4,797,156! 4,783.214| 4,717.7001 4,691,449] 4,689,936] 4,675,1821 4,674,412] 4,668,308] 4.740.433 











* “Other cash” does not include Federal Reserve notes. + Revised figures. 
= These are certificates given by the United States Treasury for the gota taken over trom the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents On Jan 31. 1934, these certificates being worthlsse to the extent of the difference the difterence itself having been appropriated as profit by the Treasury under 


Drovisions of the Gold Reserve Act of 1924 
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Weekly Return of the Board of Governors of the Federat Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 14, 1938 































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan Ctt,| Datias |San Fran 
ASSETS $ $ 3 $ $ 3 3 5 $ Fee 2S 3 

Gold certificates on hand and due 
from United States Treasury ______ 11,713,718] 665,5331/5, ass 695| 529,903] 738,368] 356,588] 261,961/2,182,639] 314,411} 253,895} 302,357} 198,207] 786,161 

Redemption tund—Fed. Res. notes__. 9,592 346 1,300 1,319 844 575 603. 682 861 612 520 202 1,728 

a 339,729] 35,337| 98,485} 24,863) 19,145) 17,644) 12,119) 49,855) 18,681 6,733] 13,535} 13,651] 29,681 
Total reserves__..........._.___. 12,063,039} 701,216/5,223,480] 556,085) 758,357| 374,807] 274,683/2,233,176| 333,953] 261,240] 316,412} 212,060] 817,570 

Bilis discounted: 

Secured by U. 8. Govt. obligations 
direct and (or) fully guaranteed __ 4,462 277 2,393 707 141 77 98 15 348 108 94 14 190 
Other bills discounted._....._____ Sagi 384 618 269 90 185 100 109 141 588 48 3 
Total bills discounted.._..____. 6,997 277| 2,777, ~—«1,825 410 167 283 115] 457]. 2S «2a9]~Ssiétssk]t*«éD 193 

Bilis bought in open market__...___ 549 41 216 56 50 24 19 68 2 2 16 16 39 

Industrial advances_._......_..___- 15,573 2,117 3,583 3,132 619 1,490 823 415 44 985 269 744 1,352 

U. 8. Government securities—Bonds 787,327| 59,255) 250,391] 68,403] 79,168} 36,947 32,096] 84,870] 32,792) 17,446] 34,774] 28,943] 62,242 

EN cd thee Mott hthied ins dint 1,167,565| 87,873| 371,314) 101,437) 117,403) 54,790 47,595] 125,859) 48,629} 25,872) 51,570} 42,922) 92,301 

MN Gs. cccitioisthnensni 609,123} 45,843! 193,717) 52,921] 61,249) 28,584 24,831] 65,660 25,370 13,497} 26,904) 22,393) 48,154 
Total U. 8. Govt. securities ____. 2,564,015] 192,971| 815,422 222,761 257,820] 120,321) 104,522] 276,389 106,791 56,815} 113,248} 94,258] 202,697 
Total bills and esonemies wk re og 2,587,134] 195,406] 821,998] 227,27 4 258,899} 122, 02 105,647| 276,987] 107,294] 58,051] 114,215) 95,080} 204,281 

Due from foreign banks._.._______- 172 13 64 17 16 6 21 3 2 5 5 12 

Fed. Res. notes of other banks..____ 25,038 803 5,417 1,006 1,419 1 210 2,033 2,923 2,791 1,779 1,020 724 3,913 

Uneollected items..........._._____ 790,067| 73,300] 205,809} 63,119] 95,481] 61,725) 28,453] 104,858] 34,272} 18,191] 38,956] 27,293] 38,610 

Bank premises_...............____ 44,106 2,950 9,791 4,699 6,029 2,627 2,080 4,490 2,297 1,536 3,091 1,264 3,252 

All other assets_...............___ 56,183 3,414 16,336 8,679 5,778 2,971 2,398 5,068 1,992 1,282 2,123 1,862 4,280 
RENE EP SE SRA 15,565,739, 977,102/6,282,895 860,879)1,125,979, 565,350) 415,300 2,627,523] 482,602, 342,081] 475,822, 338,288)1,071,918 

LIABILITIES , 

F. R. notes in actual circulation.____ | 4,432,967} 387,110]1,020,878| 321,767] 427,153] 209,260] 150,410] 989,873] 182,585) 137,120] 170,264) 81,058) 355,489 
Member bank reserve account____. 9,033,512] 434,711/4,616,129| 383,107} 501,502) 235,791] 173,735)1,351,629| 212,465) 124,224] 228,738] 178,291] 593,190 
U.8. Treasurer—General account_ . 412,790} 18,487] 55,465) 28,805) 38,866] 31,348] 38,518] 53,361] 28,742) 42,934] 18,604) 30,218) 27,442 
| a eRe nie er: 185,705 13,374 66,638 18,204 17,089 7,987 6,501 22,105 5,573 4,272 5,387 5,387 13,188 
Other deposits..............___. 365,162} 26,077] 211,578 9,433 14,678 3,430 4,895) 61,812 6,598 5,075 1,847 2,244 17,495 

Total deposits_...........____. 9,997,169] 492,649/4,949,810| 439,649] 572,135) 278,556] 223,649]1,488,907| 253,378] 176,505) 254,576] 216,140; 651,315 

Deferred availability items._._____- 777,496} 72,8°9) 189,168] 62,701] 93,711] 62,344] 28,124] 102,967) 35,897| 19,074] 40,699} 29,904) 40,017 

I 134,157 9,412 50,905 12,213 13,401 4,997 4,481 13,404 3,934 2,903 4,203 3,953 10,351 

Surplus (Section 7)_..........____. 147,739 9,900] 51,943) 13,466] 14,323 4,964 5,626] 22,387 4,667 3,153 3,613 3,892 9,805 

Surplus (Section 13-B)___._...._____ 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142} 1,270 2,121 

Reserve for contingencies__..._____. 32,672 1,448 8,210 2,000 3,176 1,401 1,603 7,035 1,215 1,873 935 1,776 2,000 

All other liabilities.............___. 15,856 819 4,237 4,772 1,073 419 677 1,521 381 452 390 295 820 
Total Mabiiies. -... 2... 15,565,739] 977,102|6,282,895| 860,879)1, 125,9 979 565,350] 415,300)2,627,523| 482,602] 342,081] 475,822] 338,288)1,071,918 

Contingent liability on bills purchased 
for foreign correspondents_______- 76 6 27 7 7 3 3 9 2 2 2 2 6 

Commitments to take indus. advs___ 14,949 1,320 3,410 1,517 2,251 1,301 159 58 525 214 552: 50 3,59 





* “Other cash’’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted 
















































































Federal Reserve Bank of— Tota Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap |Kan. Ctty| Dallas |San Fran 
Federal Reserve no 2 $ s < $ $ $ $ $ $ x $ 3 
Issued to F. R. Bank by F. R, R. Agent| 4,759,331| 406,371|1,130,634], 340,529) 448,025] 222,129] 163,702|1,015,797| 200,306] 141,197] 180,356] 89,088] 421,197 
Held by Federal Reserve Bank..._| 326,364] 19,261] 109.756] 18,762) 20,872] 12,869) 13,292) 25,924] 17,721 4,077| 10,092 8,030] 65,708 
In actual circulation._.....____ 4,432,967| 387,110/1,020,878| 321,767| 427,153] 209,260} 150,410] 989,873] 182,585) 137,120] 170,264] 81,058] 355,489 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_._.| 4,835,000] 410,00011,145,000| 345,000] 451,000] 225,000] 169,000]1,030,000] 207,000] 143,500] 185,000} 90,500) 434,000 
NS te a 6.057 277 2'724 850 191 167 263 115 398 158 661 60 193 
Total collateral_......__- Sm as 4,841,057' 410,277'1,147,724! 345,850! 451,191! 225,167! 169,263'1,030,115' 207,398! 143,658' 185,661! 90,560] 434,193 
United States Government Securities on the New 
United States T ills—Fri : 
= ae ; ede Bills—Friday, Dec. 16 . York Stock Exchange—See following page. 
Rates quo ar i 
’ e for discount at purchase. Transactions at the New York Stock Exchange, 
pia | Asked pa | Acted Daily, Weekly and Yearly—See page 3737. 
Dec. 21 1938........ 0.05% |... m 1a. 0.05% | ~0.-- Stock and Bond Averages—See page 3737. 
Dee. 28 1938........| 0.05% | --.-- Feb. 15 1939....... 0.05% | ..--- 
B. . 6 ieisneccce 0.05% | --... Feb. 23 1939......- 0.05% | -.--. 
Jan. 11 1939_....... 0.05% | ..... || Mar. 1 1939....... ves & rower 
Jan. 18 1939_____._. 0.06% | ...-- Mar. 8 1939....-.- 0.05% | -...- THE PARIS BOURSE 
Jan, 25 1939........ ee t Sacds Mar. 15 1939...-.-. 0.05% | --.-- , 5 . 
Feb. 1 1939-....-.- 0.05% | --.-. Quotations of representative stocks as received by cable 























each day of the past week: 
Dec. 10 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 
Francs Francs Francs Francs Francs France 


Quotations for United States Treasury Notes—Friday, | pg... of France 9.100 9,100 9,100 9,200 9,300 









































Dec. 16 Banque de Paris et Des Pays Bas 1,291 1.287 1,281 1,286 -—--. 
Figures after decimal merriment 
igures after decima } se 2 29d: Canadian Pacific............- 
g fi v point represent one or more 32ds of yl a ea aa cates 15.000 17400 17, 10ee 
a point. Cle Distr d’Electricite......... 741 747 «'763:+~«C«*«CTBTStC«‘“‘t 
Cie Generale d’Electricite._._.. 1,500 1,510 1,520 1,540 1,560 
Cie a Transatiantique _- 51 49 9 3 45 41 
int. int. PS Ee a eee 558 566 585 600 oe, 
Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked Gomptotr Nationale d’Escompte 874 870 875 — S. 
Coty 8 A EGER GRE 0s CRE GR 210 210 210 210 210 
June 15 1943___| 14 %{ 101.8 { 101.10||June 15 1940...| 1446%| 102.11] 102.13 249 206 208 ae 
Dec. 15 1943._.| 14%) 101.7 | 101,9 ||Dec. 15 1940...| 134%} 102.23] 102.25 535 543 539 569 -- - - 
Dec. 15 1941_..| 13%} 102.15} 102.17||Mar. 15 1940__.| 154%] 102.9 | 102.11 1,700 1,690 1,680 1,720 1,730 
Sept. 15 1939_._.| 1% %) 101 1 Mar. 15 1942...| 1% %| 103.25] 103.27 Holi- 1,490 1,470 1,520 1,500 1,540 
Dec. 15 1939___| 1% %| 102.1 | 102.3 ||Dec. 15 1942___| 1% %| 103.29] 103.31 day 344 333 335 Bae BS. 
June 15 1941___| 1%%} 102.18] 102.20||Sept. 15 1942_..] 2% | 104.27] 104.29 | Energie Electrique du Littora)__ 575 566 570 ee oe 
Mar. 15 1939_..| 146%] 100.8 | -.---- June 15 1939...| 2% %/ 101.31) 102.1 AMO |. occcccvicecckesee 676 678 671 pee he 
Mar. 15 1941..-| 144%] 102.23) 102.25 | 57 BROOG Ls cwasiiweedee 1,280 1,270 1,270 1,280 1,290 
Be OG Bei ocvitbinosesens 870 852 862  ; fotos 
Os Si essswsveedaase 895 865 873 882 

Orleans Ry 6%--.------------- 417 416 416 416 416 
EX as ce ye gente haa 1 702 r3 1 703 i 790 arn 

OC ee err ee . 1,773 ; F vids 
THE BERLIN STOCK CHANGE nontes Perpetaat BG. shatixs-. 81.20 81.40 81.50 81.60 781.90 

i i i toeks H Rentes 4%, 1917-.....-.---..-- 83.30 83.20 83. j ; 
Page: alia of rep oar eee stocks as received by cable | Réntes 4%, 1918 AE MS. 82:00 82:80 82.75 83.50 84.75 

we 3 Rentes 444 %, 1982, A-....-..- 87.00 90 ; : 
bi sania i emai ts Ff 1932, B......_-- 85.20 85.10 85.35 86.40 87.90 
Dec. Dec. Dec. Dec. Dec. Dec. | Rentes, 5%. 1920.......-.---- 109.50 109.20 109.00 110.40 114.75 
ys Te SE Bt Royal Dutch.........-..-..-. 6.260 6.410 6,550 6,579 6,520 
———Per Cent of Par__——— | ‘gaint Gobain C & C_.....-...- 2'077. 2099 2.108 2.118 _.-- 
Allgemeine Elektrizitaets-Geselischaft “nee 111; 113 113 18 2s Schneider & Cie...........__- 1.220 1.210 1,212 1,265 Bie: 
163 163 163 163 162 Societe Francaise Ford_......_- 61 61 60 60 61 
115 115 115 115 115 Societe Generale Fonciere- _.__ - 90 89 87 oe. ae. 
124 123 123. 123 124 Societe I_yonnaise. _........... 1,488 1,475 1,523 1,516 gio 
108 108 108 108 108 Societe Marseilles.........___- 626 627 630 me: le. 
148 147 148 150 149 Tubize Artificial Silk preferred _. 107 106 108 Mee 
105 105 105 106 106 Union d’Electricite.......... 455 454 459 me. oad, 
185 185 186 187 185 Wasa 4I. a < ncccaccc.. cane 77 77 77 we 


189 189 188 190 188 
102 103 103) «104 = 105 z Ex-dividend. 
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Stock and Bond Sales— New York Stock Exchange 
















| DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
NOTICE—OCash and deferred delivery aoe es ee Ses one unless they are the only transaction of the day. Ne 
wc0o O EIOR— Cash and deterred aetiting the range for the year 





United States Government Securities on the New York Stock Exchange 
Beiow we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 























































































































Datly Record of U. 8. Bond Prices) Dec. 10| Dec. 12|\Dec. 13) Dec. 14|Dec. 15) Dec. 16 Datly Record of U. 8S. Bond Prices| Dec. 10) Dec. 12| Dec. 13|Dec. 14|Dec. 15|Dec. 16 
' | 103.11 103.7 | 103.9 
Treasury Hign| -.--| 118.31] 118.31) ----| 119 | 119.2 High} ...-| 103.12 3. ----| 108.7 | 103. 
s, 1947-62......-.-- Low.| _...| 118.28] 118.31] -.--| 119 | 118.29 2%s, 1956-69...------- Low.| _...| 103.8] 103.8| -.-- 6 
— Close| _...| 118.31] 118.31] ----] 119 119.2 Close} __-- 103.8, 103.8} ---- 103.7, 103.9 
Total sales in $1,000 untis..- ined 11 10 eee 2) 6 Total sales in $1,000 untis... weal se ald 
r . 2.20) 102.18 
High| 114.9 | 114.7 | 114.9 | 114.7 | 114.6 | 114.7 High| ----] 102.21] 102.20] 102.23) 10 
OA SEE, a cckasccood Low.| 114.9 | 114.7 | 114.7 | 114.7 | 114.6 | 114.7 2%s, 1958-63....------ DLE. wate 102.21 102.19 102.18 102.18 102.18 
Close| 114.9 | 114.7 | 114.9 | 114.7 | 114.6 | 114.7 and 102.21 10 20 1 20 18} 102.18 
Total sales in $1,000 untts... i 1 2 1 2 i cepcupiageome cee Eee Se PO, OR 
High} ..--| 113.9] ----| 113.10} -.--| 113.10 2%8, 1960-65. .--.----- Some.) cuoch ‘adcal” cosal See | ee 
3%s, 1946-56. ---- -----{Low.| ----| 113.9 ak See a [GME sasek waceh “desu “sees 102.8 102.7 
Closs| _.--| 113.9 | —.-.| 113.10] -_-.] 113.10 Tesal sales in $1,000 units...) <-<<] -0--| o--] ---- 1 
Total sales n $1,000 untis... ound 1 PRES: 2 aegis 1 3360, 1946 High wierd minal ao panei ee “tee 
High| ....| 105.5] 105.5] -.-.| 105.3 105.2 ‘is quale ER Seen GRR: Tee: ee OSS 
st re ea NE Seal <-77| fons | 058) 222 108.3, 108-2 hepa Te 22°] 10-48} 1085"| 108.33] sos-ia] == 
Total sales untts i ced Spas 9340. 1968. a ccccoccaves iW. iG ; 3 oven 
pices Vet ‘ y . Close} ___- 105.13 105.9, | 105. 12 105.12 tae 
eae ; . ere ee: ee Total sales in $1,000 untis...| _.-- or 
3%, 1941-43.........- ne o--| Ce aes Te TIT oe High| 102.18| 102.21] 102. 13! 102.20] 102.14] 102.17 
: “spsaam ST ace SE I gecl Guha: smi 23s, 1949-53__----..-- Low.| 102.15| 102.18] 102.18! 102.20] 102.14| 102.17 
Total sales in $1,000 untts...|  ---- 10 fa. ars oe Close] 102.18! 102.21) 102.18 102.20 102.14) 102.17 
j- esc Total sales in $1,000 untis..- 14 10 3 1 2 
sie Banta gio: Biemes in 238, 1950-52. _.....--- Low.| _.... 102. | : : Se 
eee ota <4 ee 109-80 ja 6 Close| _...| 102.26] 102.24] 102.22] 102.21 ---- 
Total sales in $1,000 untis...|  ---- P abode Bie aie gent os Total sales $x $1,000 wmtts-—- wearin 15 2 36 ee naa 
High} -.--} -—---| 107.10; --.--| 107.9 ; 107.8 MM; 1968. ondsinccseaaasn or. iin ds bbw oval * nama ashe 
348, 1941.......-.---- SE: haceks ‘amet 107. 10} _.--| 107.9 107.8 eid aiiel ei jmo cull were, anal <iathiet 102.5 ifaods 
-<<- wom 7.10 nowt Saw a ’ oss oeee ---- -<-- cone oot 
Total sales d untis... mais Maeeh pair 1 Federal Farm Mortgage (High) 107 a4 _..-| 107.6 | 107.4 aie 
hats 2 . . 3% , 1944-64_.-.------ Low.| 107 <a 
3 1060-48 High 108.08 109.26 109.26] 109.26) 109.28 108. + ; sues cio 0s 00.000 Ge 107 PMR: Wrek 17s | laa” rie St 
ee ene “---"1 loss! 109. 26 rad ye es Pegg tl 109 24 || Federal Farm Mortgage (High| --.-| 106.29] 102.13] 106.30] 106.27 106 .26 
Total sales in $1,000 units. - - 2 a "1 69 2 3s, 1944-49. __....--... Low.| _...| 106.28] 102.13] 106.28] 106.27] 106.26 
High _.--| 109.28] 110 109.28] 109.27 pened Close _.--| 106.29) 102. 4 106. 7 106.27} 106.26 
334s, 1944-46.......... Low.| ----| 109.28] 109.27] 109.28] 109.26) ---- || » Total sales in $1.000 untts...| ---- *3 ma _t 1 
_.--| 109.28) 109.29] 109.28] 109.27] ---- ederal Farm Mortgage (High) 106 Scuw gee 7 105.29 
Total sales in $1,000 untis...| ---- 3 13 3 2 18 3 3s, 1942-47.......----- Low.| 106 eel hee 
High| 109.7 | 109.10) ....| -.-.| —---| 109.10 Close} 106 ae Mase FS 105.29 
3s, 1946-49. .......-- Low.| 109.7 | 109.10} _...| -.-.]  — _-_] 109.9 Total sales in $1,000 untis. -- — higge Ee OS Gar 1 
OS BR OS eee are Gees Federal Farm Mortgage (High| ----| ----| ----| ----] ----] ---- 
etaneimeeies 2 ABA e: etait: Gea abaa 11 2%s, 1942-47..-...-.-- ee. cee noel ewecge *: wes EE ies 
cee ae aaeede tata |p 108.31 Ce tall ca pied” eee. abe 
3s, 1949-52.........- RR mace a Sa oe : Total sales in $1,000 untis...| ---- ORE RES, Fea Pe: ee oR 
” 1. Ba: SEE: > SSE Rese... Soe ee Ty Home Owners’ Loan High| 106.26] 106.27] 106.27] 106.27] 106.25] 106.27 
Totat sales in $1,000 wntts...) _---| .---, ----| ----) ---- 1 3s, series A, 1944-52....{Low_| 106.25] 106.26] 106.26] 106.27] 106.25) 106.25 
ms ign 108.17 108.16; 108.22] 108.24] 108.24) ---- Toes eee Close 106.26 106.27 106. 27 106.27 106. 25 106.27 
eee ewe eee - Al ™ n rs ’ untés... 
, sow] OS isl tos ial toe sil ioe oil ioe 2+] 2... || Home Owners’ Loan High| 102.13] 102.13] 102. 13} 102.12] 102.13] 102.10 
Total sales in $1,000 untis. .. 1 3 4, 417 oe Bapets 2%s, series B, 1939-40_.{Low.| 102.13] 102.13] 102.13] 102.12] 102.12) 102.10 
High| -...| 107.4 | 107.8 | 107.5 | 107.4 | 107.4 Close| 102.43] 102.13] 102.13] 102.12] 102.13] 102.10 
Bh REP SS- nnn newnnee tole cd aie 107.5 | 107-5 | 107.4 | 107 Ty wand 5 High| 104 B. 104 R. . aon tm * 104 as 
Totas sales in $1,000 untis...|  ___- ~ 1 mate cone ventas” nan 248, 1942-44. ......... {tow 104.13 104.13 a 104.12 et 104.10 
High| 104.10] 104.16] 104.15] 104.15) 104.10] 104.12 | 104.13] 104. wn A bcd 10 
2%s, 1955-60. _....... .{ Low. 104.10 104.12 104.12] 104.11] 104.9 | 104.7 Total sales in $1,000 untts__. 4 eee S  sume 1 
Close ; '16] 104.13] 104.13] 104.10] 104.12 * Odd lot sales. + Deferred delivery sale. 
Total sales in $1,000 untis...| 18, 4] 291 + = 20) S52 . . Cativers 
350, 1968-47 High sone 107 107.8 | 107.3) -.-- 107 Note—The above table includes only sales of coupon 
; ee ees ore te ee ev ies 1 Oe bonds. Transactions in registered bonds were: 
Treasu ~~ pa tae untts - - - -~--- 2 112 7 ice wl 5 "iat i I i a i hen 118.30 to 118.30 
High} -_--| ----] 105.26] ----] 105.25) 105.25 BS Dente Bei Mo i bina eal ks bn Been s bbe he sen nas 109.25 to 109.25 
2%, Tp4s-51.. Shia ail ltl | ate 105.36 __--| 105.25) 105.25 Pe 2%s, 1968-60 PRES NS I TC RE 104.10 to 104.10 
eee? cate” coe '26| _---| 105.25] 105.25 eas A ES i ak ee aa ks 102.14 to 102.1 
Total sales in $1,000 untts...| __...| _... i 0 ; 5 ury 248 4 02.14 
|” ER Rcagie SReeias s ; c 
2546, 1951-54.......... {tow seat Seo] Cee ee ees be United States Treasury Bills—See previous page. 
Mitinnioew | ee ae United States Treasury Notes, &c.—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
or NEW YORK STOC Basts ‘Share Lots 
ya Monday Tuesday Wednesday ;| Thursday Friday 54 CHANGE ye = ss : : stirs | 
c.10 | Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 | Week Lowest Htghest 
$ per share , $ per share | $ per share | $ per share | § 
per shore | $ per share | Shares Par| $ share 
Phy 587s] 587g 587) 587% 59 591g 5910} 59 59 5912 5934 800 | Abbott Laboratories...No par} 36%, Feb 4) 61 Novi7 
110 130 |*110 136 |*110 130 |*112 130 [#112 130 |*115 126!s Kees 4%4% conv pref.......- 100 19 
34, 45 | *343g 45 | *34ig 45 | *35 43 | 40 40 | *34t2 43 30 | Abraham & Straus....No 23 
4 43 | *41lg 4312] *41 43 4312 43lo] 43% 44 | *42 45 600 | Acme Steel Co........---- 3 
on 10%4) 10 10%} 101g 1014] 1012 1034) 10% 11g} 1012 10%) 8,000 | Adams Express... ..- No par 30 
; 23 *21lg 22 21 2ilg} *2114 23 | *201g 211s] 20% 20% 300 | Adams-Millis......-. -No par 31 
27 22,| 26% 273) #27 27%) 27° 27 | 2714 27%) 27% 27%! 800 | Address-Multigr Corp. --- 31 
is 62%) 62% 63%] 63 63%) 63!2 66 | 65% 6712] 65  65l2| 11,600 | Alr Reduction Inc___-- No par 2 
S ‘8 ‘8 ‘8 ‘3 7g ‘3 ‘8 7g 7g 7g _ ig 1,100 Alr Way El Appliance_No par’ 
“a... a fn wal En a a, 6B can) o0se: tne] wheege Alabama & Vicksb’g Ry Co 100 
mo RY lg Os} Gig Big} Big «sl Gig, MBs] = Olgp_—s«%ql] 5,500 | Alaska Juneau Gold Min. -.10 


siete: -—ilh “eech aame 
1 


RR i 
I 1 ligh lg lg) 1 11 i 1 | 13,700 | Alleghen No 
1214 125g] 1212 1253) 125, 127%] 12% 131g 12% 1315 12 127. 4 egheny Corp... -- yer 
































p A with x 
S10 12°) *1012 12 | 11 1h 11ty 11%) 11% 1lte} 11 11 $00 4% DEA with $40 warcl 
$1014 i 1llg 1119} 11 11 11s 113g) 11° Alte} 1 10% 900| 54% pf A without war_1 
Hn] 15i2 15ig 15%) *141, 1534) 15 1514] 15lg 151g] *14% 15g 500 prior conv pref.No par 
i 2414 24% 25 | 2453 25%) 2553 27 2733) 26 2634) 14,800 | Alghny Lud Stl Corp..No 
101g} *10 10%) 10 1012] 101g 10%] 10 10%| 10 101s} 1,200 | Allen Industries Inc.....-.-. 
181 182 | 182 18219] 18112 18219] 183 18434] 18414 185% 18412 18512 6,500 Chemical & Dye. No 
1llg 11}g} *10% lis} 11 11 | *10% 11 10% il 600 | Allted Kid Co__.....-..-... 
1214 1212] T1214 125g] 12ig 1214) 123 1284) 1214 12te 1 iy 4,900 | Allied Mills Co Inc....No 
105g 11 1lig 114} 1114 113g) 1153 117g] 1053 1184] 10% 1114] 10,300 At Seeee O80... oate 
61 61 | *62\% 65 | *6244 65 | 6353 641s] *62 64 | *61l4 63 400 preferred. ........- 
ra 4534) 46 47 | 4614 47 47 48 | 48 4933] 477%, 483s! 18,000 Mfg....No 
te 18%] 17% 1734) 17% 1733] 1714 1814] 18% 1853} 1812 1812} 2,000} Alpha Portland Cem-.._No par 
; 233 ee 2 Zig 2g] ig Zig] Big te} Bly 24] 1,300 Leather Co Ine...1 
$15 20 15 1812] *15 181g} *17 20 | #17 «20 | *17 20 | ------ 6% conv preferred. --.... 
—_ 68%] 68 69 | 68lz G82] 68% 69 | 69 6912} 6914 6914) 1,300 | Amerada Corp.-_._. No 
31g 231g] *2314 231g] 231g 2lo| 231g 23%] 723 23 22%, 23 900 | Am Agric Chem (Del)newNo 
_l74 175s) 21714 175) 17 17%) 1714 175s) 17% 18%] 17 1713) 4,900 | American Bank Note_--..-1 
59 61 | z57ig 571g *5814 60 | 581, 584! 60 60 1 60 60l2 90! 6% preferred..........- 

















* Bid and asked prices; no sales on this day. {~ Inrecelvership. a Def. delivery New stock. + Cashsale. 2 Ex-div. y Ex-rights. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 for 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Dec. 10 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Week Lowest Highest Lowest Highest 
= per share | $ per share | $ per share | $ per shaer | $ per share | $ per share | Shares Par) $ share |\\$ per share|$ per share 
Zig 7g) *7ly Tig 733 Tie 735g 77g 73% (7% 75g 7%) 1,700 Bosch Corp....... 1 6% Mar 31} 14% July 29 7 Oct] 31% Feb 
45%, 46 451, 47 46 46 4612 48%) 4812 5 748%, 48%| 4,200| Am Brake Shoe & Fdy.No par, 234 Mar31; 52 Nov 9 28 Oct) 80% Feb 
*130 135 |*130 135 |*130 135 | 130 130 |*130 135 |*130 135 40| 5% conv pref........ 114 Apr21| 135 Aug 24/| 109 Dec] 160 Feb 
941, 95 G4ig 95le] O4le 9514; 95ly 97 97% Q8l2| 9753 981s) 6,900 [PE nkasasicnd Jan 1051g Oct 13]| 69 Dec] 121 Jan 
*173 175 | 174 175 | 174 174 | 17312 174 |*170 176 |*170 176 ee ERT: 16014 Mar 17612 Nov 9]| 151% Oct; 174 Jan 
28 281g] 285g 2914] 28%, 2912} 293, 3053) 31 31%| 30%, 31 8,000 | American Car & Fdy. .Nopar| 1253Mar30) 3453Nov 9 15144 Oct] 71 Feb 
4553 4553) 46 46 45l2 4612} 471g 483%) 48% 50 48 50 3,000} Preferred...... ......- 27 Mar3i| 57% Nov 9j/ 36 Oct} 104lg Feb 
204 201 2012 207%| 207%, 2lig) 211g 2134) 213, 2214) 21g 22's) 8,800 | Am Chain & Cable In..No 91g Mar29| 23% Nov 9|| 11% Oct] 33% Aug 
*1141g 125 |*11414 125 |*11414 125 |*11414 125 |*11414 125 |*11414 125 | ------ 5% preferred.........- 891g Feb18| 117 Dec 6|| 86 Oct) 150 Apr 
*11612 121 | 120 121 | 122 122 | 121 121 | 12112 12112\*121 121% 600 | American Chicle.- ~~ -- No Mar31/ 125 Oct2ij} 90 Oct) 112 Aug 
ot ES | ot | UM ¢ ae SOON SRT | ay RR Sy REY © ay | SOS | Bee Am Coal Co of Allegh Co NJ25| 131gSept15| 20 July 19]/ 2012 Dec} 29 Jan 
*7lg 77%) (*7%q 7% 7l2 712 77, 8 *7lo 8 *7, 8 500 | American Colortype Co-..-.-. 41g Mar 973 Nov 14 5% Oct} 235s Mar 
93, 97%) 1012 11 105, 11 107g 11lg} 10% 11%4| 10% 10%; 2,800 | 4m Comm’l Alcohol 9 Mar29|; 15 Novl4 814 Oct} 30% Mar 
9 9g! 9 O14 9! 9 93g 934) 101g 1014) 104 10%4{ 3,000 Crystal Sugar....1 844 Mar 20} 16% Jan12}| 12!g Oct} 3353 Jan 
*70 714) *70 72 | *70 72 1*70 72 '4%*70 #72 72 #72 10| 6% Ist preferred___..-- Sept 28} 83 Jani8i| 80 Nov| 9914 Mar 
A 43 4ig Als 44, 44 4ig  4le 4ig 453] *41g 4! 2,200] American Encaustic Tiling.-1 21g Mar25| 6%s July 25 2 Oct} 131g Jan 
*64 8 *6l, 8 *61 . *6le 8 *7 9 *7 D4: 6 nantes Amer European Secs...No par; 4 Mar29 714 Nov 14 5 Oct] 17 Jan 
*167 500 |*167 500 |*167 500 |*167 500 |*16512 500 *16512 500 | adiagiar = 6 Amer Ex SI. dis oinkisel 177 Jan22| 177 Jan22|| 175 Oct) 225 Mar 
3 3 2743 3 273 3 27% 3 3 3lg 3 3lg' 12,000 | Amer & For’n Power...Nopar| 2\4Mar30) 5SiJuly 2 21g Oct] 13% Jan 
16 16 1512 16 16 1612! 163, 1653} 17 1753' 1733 17% 2,200! $7 preferred........ 131g Mar 29! 25% Feb 25'! 171g Dec! 68% Jan 
s Ss Big Big 73, Tg) 8 814 Bl, 883 8, 8le 2,000, $72dpreferredA....Nopar| 5ig Mar30 12% July 20|| 5% Oct; 38g Jan 
*12, 14 13ig 131g! 131g 131g) 13 131g) 14 141g| 1353 1353 1,500]  %6 preferred....... 10 Mar 26 July 144 Dec) 58% Jan 
*13lg 1412] 131g 1319] 1314 14 123g 13 | *12% 13%4| 13% 13%4| 1,000] Amer Hawaiian SS Co..... 9 May 26} 15 Novl4 7% Oct; 21 Feb 
4 4lg 4 4ig 4ig Aly 44 5 4% 5 4%, 4%' 3,600 Hide & Leather....1 2 Mar29 5% Nov 15 21g Oct] 1114 Mar 
*29 307%] *2712 30 28 2812} *28 30 30 30 | *28l2 2912! 300 6% preferred..........- 12 Mar29} 36 Novi7i|| 201g Oct) 55% Mar 
43%, 4334) 437, 44 44 44 44 44 | 244 44l2' 44% 44%! 1,800] American Home Products...1| 30% Mar26 44% Nov 21|| 321, Oct] 62% Mar 
*1lg lg Iu 1% lly 1 11g 18 1g 1% 1% «1l4! 4,700 ere No par lly Oct 4 June lig Oct 4% Mar 
#1414 1453} 1414 1414] 1419 14lc] 1412 15 1453 14%! 1412 14%! 1,700| 6% Bon-cum pref_...... 131g Nov 26] 20tgJuly 20]; 14 Oct} 2753 Feb 
6% 7 6% 67% 634 7g) 67% 7 7 7g 7 7}8| 4,000 | Amer Corp...No 41g Mar30| 8% July 19 5% 17% Mar 
25 25 25lo 2612} 2553 26%| 2612 277) 273, 2834) 2753 281!,' 12,000 | American ..No 12% Mar 295g Nov 1 14lg 58% Feb 
*67 68%, 69 681, 6912] 7012 71 73 672 71ll2 7lle 2,000 Preferred.........-.-- 44 June 79 Novi2i| 63 125 Feb 
14% 14%] 147 147%| 1453 14%] 14% 15%] 153, 1553! 1514 1553} 4,300 | Amer Mach & Fdy Co..No 10 Mar 17% July 25}; 101g 2933 Mar 
3% =—B% 37g 463% 3%, 4 3% «4 3%, 4 37%, 4 1,400 | Amer Mach & Metals..No par| 2% Mar 5l4 Jan 12 3 13%, Jan 
375g 3814] 3814 381g! 38 38%) 387, 40 40 4 3814 3814] 3,000 | Amer Metal Co ..-Ne 23 Mar 45 Octi7|| 24% N 68% Mar 
*118l¢ 122 | 120 120 | 11812 118!2]*112 122 |*112!2 122 |*115l2 122 200| 6% conv alk 991, Mar 122 Nov 23/] 100 Nov| 12912 Feb 
2612 2612) 25 26%) 26 2612) 26 26 257g 2573) 25 25 730 | American News Co new No 20 Mar 291g Jan 18 311g Deo 
Sig Blg Sig 5g 5 54 5lg Ble Slo 5%! 5le 584) 13,000 | Amer Power & Light_..No 3\, Mar Tig Oct 17 3 Oct) 161g Jan 
38 3853] 381g 385g] 38le 3912] 3914 397%) 401g 41 39 40s) 4,300}; $6 preferred....- ee 19 Mar 475g Nov 10}; 31 87ig Feb 
321g 331g) 32% 3314] 3314 335) 33 34 341g 35 | 34 35 3,800} $6 preferred--.-..-..-. 161g Mar 411g Nov 10}| 26 721g Jan 
155g 1614] 16lg 1 161g 16%] 171g 17 1753 18 1714 17%| 47,600 | Am Rad & Stand San’y.No 9 Mar 191g Oct 13 Og 201g Feb 
*158 162 |*158 162 |*158 162 |*158 162 |*158 162 58 158 40| Preferred.......-.-.-- 148% July 1 140 170 Jan 
19% 201g) 20 20%] 20 2012} 201g 21%) 22 2212] 21% 21%] 21,600 Mill. ...- 131g Mar 30 151g 4514 Mar 
*68 697%! 6812 6812! 68 68%! 6812 70 6912 71 69 6912 3,300! 44% conv pref........ 58 Mar 29 res —_as 
14% 15 14% 15 145g 15 14%, 15 14% 15 1412 147, 3,800 | American Safety Razor..18 141g Dec 16 Feb 
20%, 20%] 2195, 197%] 195, 2014] 2012 2053] 20%, 207s) *2014 1.600 | American Seating Co..No par| 71, Mar 71g 29 Feb 
3214 324) *31 32 BO1g 31%) 303, 3214] 3212 3312} 33 33 560 | Amer Ship Building Co.No 22% Apr 1 241g 58 Mar 
495g 5014] 493, 5033] 491, 5014] 501, 523) 52 50 51 521g 17,600 | Amer Smelting & Refg.No 281, Mar 31 41 105% Mar 
13514 135144] 135 13514/*135 137 | 135 135 | 13412 13412] 134 134 600| Preferred..........-... 103 Mar 29 122 154 Jan 
*603, 6112} 611g 6112] *6012 62 | *597% 61 61 61 61% 61% 400 | American Snuff. .....--.-- 45% Apr 7 46 681g Jan 
*143 147 |*1441¢ 147 |*14414 147 |7143 143 |*143 145 | 145 145 80 130 Jan17 125 Nov) 148 Feb 
33 3353] 33% 3453] 33% 35%) 35 3612] 36!2 371g] 35% 367s| 24,800 1553 Mar 31 
8 Sig} 8 Sig} 7% 8 7% «68 Jig 8 *77, 8 2,700 61g Mar 31 
*151g 1614] 1614 1614] 161g 161g} 1612 1653] *1612 1714] 1612 1612! 700 12 June10| 19 Octiljj .-.--.-.| -----.-- 
2lig 211g] 2Clg Zig] Wig 2W'te| 20% 2ile} 20% 21%4| 20g 21%4| 6,300 20 Sept 14 
10 11g 10119] 10114 10112]*10012 10112]*10012 10112] 10114 101%4| 100% 10012 700 991gSept 2 
*18 18%] *17% 18%] *18 1834) *17% 18%) *18 19 18 18 200 12%; Mar 30 
14812 14853] 14812 14914] 149 14934]7146% 14812} 1481g 148%| 147% 148%3| 9,800 111 Mar 30 
83lg 8314] 82% 82%) 82 8212] Blige 82%) 82% 82%| 82% 8312] 4,200 58 Mar 30 
86 «86 86 8 864) 8 86 854 85%! 8 86 7,200 58% Mar 31 
*146 14919] 149%, 14914] 149 149 | 14812 149 |*14712 150 | 149 149 900 130 Apr 1 
733 71e] 73 Tie} 75g 7 77, Sig] 7% 8igi 753 7384) 2,700 3% Mar 28 
113, 11%} 11% 12 1153 12 121g 127%] 13 13% | 131g 1353} 26,400 6 Mar 30 
*85 8612] *85 8612] *85 8612] 85% 85%) *85 86 | 85 85 300 68 Aprié 
*5%, 5le} 5ie Siz] Sieg Sle} Sle 5bg 53g «5%]S5lgss2] «1,500 31, Mar 31 
35 35le| 353, 36 | 35le 35%| 35% 3614] 36!2 36%] 35l2 3512] 1,900 235, Mar 31 
612 653! = 6lg 653! =6le 36%! 866% 7g 71g «= 732' = =714 = 73g' 8,400 4% Mar 30 
*28 37 |*28 37 | *28 33 | #301 33 | 33 33 | *31 35 100 25 Mar 26 
33 3312] 331g 343g] 3314 3414] 335g 35 35 6-36 34%, 357s| 68,700 21 May 26 
*53 «459 1 *53 59 | 5S5ig 55ig) 57ig 5712] *5512 58 | 56 56 500 29 Mar 29 
18% 19 19 19%) 20 20 | 19% 20%s1 20 20 | *19!g 19% | 3,100 10% Mar 31 
*111 1121g)#111 112te] 111 111 [#111 1121e/*11112 112%2 *11112 11212 10 97 Apr 6 
*14 15%! 15% 16 | *16 1653] *16 16%) 16 16 | *15 16% 300 10 Mar3i 
*21g 28%) *2in 2% Qe Qe} *2Iy = De 21o 2ie} *2%4 ie 400 2 Mar3i 
28%, 2833] 28% 287] 2812 2812] 2814 2814] 2812 28le' 28%, 287%) 1,500 20 Apr ! 
C1Site .. c)P0SB 25 nFFISD: nn a PES cn 18RD 3 ARR end ot dan 116 July 14 11 
103 103 |*10112 104 |*10112 10312|/*10112 103 | 103 103 |*10112 103 200 82 Mar 30 
5 5) 5& 5Siyl 5 &I 5 54) 5 £54) 5& 5lg| 13,800 3% Mar 26 
421, 4214] 4212 4212] 421, 424] 4153 42 | 42 42 | 41 4112] 1,800 2814 Mar 28 
*50 74 1*50 74 |*50 74 | * 74 1*52 74 1°52 74 | --.-.- 50 Mar 19 
50 50%] 507% 514) S5lig 5212] 51% 54 541, 547| 53%, 541g) 11,500 2414 Mar 26 
*10% 11%] 111g 111g} 1012 11 | 101g 10%] 10% 1012) 1012 1053| 1,400 51g Mar 25 
74° «7 8 Ble} Big 8 Sig} 814 833] 8% 838, 3,700 213 Mar 30 
*74 77\o| *75 7712] 77le 7712] 75 75 | *73 79%| *73 79% 80 72 Nov 29 
9% 9%) 9% 10 9% 9%| 97% 10%] 10l2 1012} 10 101s) 3,500 4 Mar 29 
*6853 75 | 685g 685s| *65 73 | *68 75 | *68 70 | *68 71 100 252 May 12 
*55 75 |*55 70 | *55 70 |*60 70 | *58 70 | 55 55 100 55 Dec 16 
*85 36 |*35 36 1°35 36 | *35 36 | *35'4 36 | *35%4 36 | --.--- 27 Mar 30 
*91 9414) #91 9414] *91 9414) *91 9414) *91 9414] *91 9414! ____-- 72 Mar 29 
*90 95 ' 790 95 !*90 95 | *90 95 1*90 95 ' 90 90 40 72 Jan 22 
35% 3653] 3614 37%) 361, 3712] 3753 39 383, 395s| 381g 3914| 29,300 | Atch Topeka & Santa Fe.-1 221, Mar 31| 447% Nov 1 
59 8660 62 62 6lis 6112] G6Oig 6212} Gll2 6212) 62's 63 3,100 5% or ccsmense 40 May27|; 72 Jani 
2512 251e] 25%, 2614) 2534 26%| 26 27 27 2753| 2612 27%4| 6,200| Atlantic Coast Line RR---1 14 Mar3i| 29% Nov 9 
*5%, 6%) *5% 7 *5%, 64) 61, 6l4 612 Glo] *5%, 614 200 | AtlG & W1SS Lines..No par} 44 Mar25) 8i4July 7 
*1014 11ig] #1014 1214] *10%4 12 | *1012 11ig} lig 111g] *10l2 1212 200) 5% wccceoncoel 61g Mar 26} 1412 Jan 1 
221g 22%] 22 22%) 217% 22ig) 22 22%) 227% 23%) 2314 23%! 12,300 | Atlantic Refining------..-- 17% Mar31| 27% July 20 
*108! 108%4|*1081g 108%)*108* 109 |*108ig 1091] 108%: 108%) 108 1081s 500| 4% conv pref series A...100| 101% Apr 12) 109%, Aug 11 
7% 7%, 8S 84) 7% 81 8 84l 28 84) 7% 13,200 Corp 5% Mar 30) 97% Jan 10 
*431g 44 | *43 44 | 43 43 | *431g 4412] 433, 4412] 4312 4312) 1,1 38% Mar 26, 4812 Aug 
*65!2 6612 6712] 66 66 | 67 6714] 67 6714] 66% 66%) 2, 36 Mar29| 68 Nov 14 
#1251, ____|*12514 ____] 12514 126 |*125%4 ___.]*12514 __--|*125%4 -.-- 40 105 Jan 3| 126% Dec 7 
*5lg 612) *6 6%] *6 6 6 | *5% Tiel *5% 7 100 41g Apr 1} 8 Novi 
*3lo 3%] *312 37%] *31g 4 Ble Blo] 3% 4 3% ©6378 900 2igJune 2; 61g Jan 12 
#41, 453) *4 Alo] *41g 433] *41g 41] *41g 419] *41g 419) _____- 2 Mar25| 55s Dec 6 
30 30 | 30 31 32 3212] 3114 314) 31 31 | *29 31 260 1214 Mar 30) 36% Dec 5 
6% 6%) 6% 7 ae et ae Zig 7ls)} 7 74) 31,500 21g Mar 29) = 75s Nov 26 
125, 13 131g 1343] 13%, 13%] 137% 1434) 1453 151g) 1414 144) 29,700 5 Mar30| 15%Nov 9 
6ig 6%] 61, Glo} Gig 6%! 6% 6%) 7 712} 65 7 | 21,500 4 Mar3i; 11 July 7 
714 733) =8 84) 75 8 77% «=Sig} §=—8lg 8H 8 8%3| 7,300 51g Mar29| 13% Jan 11 
#2512 27 | *24lo 251g] 25 25 | 25 2519] *2512 2612] *2512 27 700 25 Deci3| 36 July 21 
85 85 |*.... 88 85ig 851g) *84 90 | *84 90 | *84 90 60 85 Decl0} 98 July1 
185g 18%] 1853 187%| 1853 187%] 19% 197s] 201g 205s] 20 2053) 3,800 121g Mar 30} 23% Oct 24 
het | 103, 10%! 10% 10%! I1l2 12 12 121g! 12% 12%4' 1,100 5 Mar23! 14 Oct 20 
*3112 33 Bllg Bile] *2514 335g/ *2514 3351 *25%, 35 | *2514 33 50 21% Mar 29| 34 Nov 9 
1712 1753| 1712 17%| 1753 17%| 1712 181g! 18!g 1853} 1773 18%! 20,700 101g Mar 30} 21% July 19 
*18 18%] 18% 1 185g 1 187 19 1 2014) 19% 201g! 4,000 9 Mar30| 21 Nov 14 
#1131, 11319]*11314 114 |*11314 114 |*11314 114 |*11314 114 | 11314 113%, 220 109 Apr 115 Jan3i 
1912 1919] 2173, 184) 17% 17%) *17ig 1814] 18 18 17% 17% 900 11% Mar 30; 1912 Dec 
99 99 | *94%, 99 | *94% 99 | 99 99 | *99 100 | *99 100 100 901g Apr 29] 102 Oct 19 
0 ee, eee, OMe ORE ok ei: ital au ei 25 Apr 9| 30% Mar cf 
#11419 120 |*11412 119 |*115% 119 |*119 121 |*116 123 |*116 120 | -.---- 041g Apr 115% Nov 
7%, «7% 73, 73% 7% = (73% 73, 7% Ze 77 7 753| 2,500 5% Mar 31 9 July 
*72\g 7512] *72ig 752] *72ig 7512e] *72ig 75 | *721g 7444) *721g 74%) ...._- 67 Sept 83 Jan 
223, 2314] 22%, 237%] 235, 2414] 23% 2414] 24 2514) 24% 255s) 90,400 853 Mar 255, Dec 
20%, 2012} 201g 207%] 20% 21 207, 21 | 22014 20% 201g 20%] 7,500 151, Mar 21 Decl 
52 52 52 52 52% 5212] 53 5312] 5dlg 53%) *53l4 54 1,700 oo 56 Novi 
70 7lle] 71% 7253) 72% 72%| 73 754] 75's 76%) 7412 753s) 62,400 7753 Nov 12 
1714 17%] 1714 17%) 41712 1712] 173 17%) 17% 18 1753 1773} 3,100 124June 181g Nov 
10712 1071s} 10714 108 | 10712 107%] 107% 10812] 109 10912) 10912 110 | 3,900 75 Mar 114% Nov 
23 «24 24 2414) 24 2414] 24 2434) 24% 231g 24 1,900 17igJune 29% Oct 
*205, 22 | 22012 21 21 21 | *21 2144] 21% 221s) 221g 22ic} 2,600 0% Mar 2412 Nov 
15%, 15%] 15% 16%] 161g 16%) 163, 1733] 1713 17%) 1612 16%) 8,600 101g Mar 19% Nov 
#1912 22 | *1912 22 | *191g 2214] +20 2214] *18 2214) 18 18 20 131g Apr 21% Oct 
35 48 | *40 48 | *40 48 | *40 48 | *40 48 | *40 48 | ---.-- 37 May 55 July 
3014 314] 31 317%] 3112 32ig] 31% 3212] 3214 33%) 31% 32%) 44,100 19 Sept 35l2 Jan 1 
26 «6.26 2612 2612' 26%, 2714! 277% 2812! 2812 28%! 28%, 29 3,600 16% Mar 3012 Oct 1 
* Bid and asked prices; no sales on this day. % In receivership. a Def. delivery z Ex-div. » Ex-rights. ¢ Called for redem 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for Pr 
—— for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
~ Saturday Monday Tuesday " ‘ednesday , Thurs sday Friday the EXCHANGE 
Dee. 10 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Week Lowest ' Atghest 
$ per share $ per share | $ per share | $ per share | $ per share | $ per here. Shares Par| $ per share | $ per share |\$ 
103 103 | 103 10314] 10312 103%, 103% 103%! 104 104 | 104 104 130 | Bon Ami class A....-- No par| 82 Apr 6| 105 Nov 26 
*51 5lio| 5% Slits} Sltg S5l'% 5liy] *50 8 51ly] *50 8=— lg 90 D.. wcesdeascosa opar| 40 Jan 5| 52 Octi4 
*125, 1312] 413 1314] *13 13% 13, 1310} 1312 1353] 213%, 13%, 700 | Bond Stores Inc......------ 1} 9 June 2} 14% July 19 
15% 16's] 161g 16%] 1653 167%, 185, 167%| 165, 171g) 16% 17 | 21,000 | Borden Co (The) -------..- 15| 15 May3i} 1953 Jan12 
30', 30le| 3012 3l'2] 30% 31iz} 31l2 3212] 3212 33%] 32 32%] 17,200; Borg-Warner Corp-....-.-- 5| 1612Mar31|} 36% Oct |9 
*2ig 2% 2 ig 2 2 *2i, 23% 2 Qig] *15g 2 2.100 | Boston & Maine RR----~-- 100 2 Mar 23 4%, Jan 10 
#241 25ie] 2412 2Aie 24 243,) 24%, 2510] 25%, 2512) 25t2 25 1.200 | Bower Roller Bearing Co..17| 14 Mar 29} 23 Oct 25 
6 6 6 5%, «(6 6 6 6 6 6 th 2'200 | Brewing Corp of America --3 4 Mar 26 8%, Aug 24 
12% 127) 1314 1312 13!2 13%) 14 14%| 14%, 15ig| 1412 14%! 36,900 | Bridgeport Brass Co...No par 5%gMar31; 15's Dee 15 
2812 28%, 2819 29 2812 29 29 31 | 23012 32 29% 307%| 34.000 | Briggs Manufacturing..No par} 12% Mar30) 37% Aug 26 
#345, 3814] *3453 3612] *37 38 36%, 3643) *37 38 | *36ig 38 100 | Briggs & aya ccove No par| 18 Mar30| 40%, Aug 26 
41 41 42 42 415, 42 | a42 42 413, 41%) a42 42 1,300 | Bristol-Myers Co-_....-..--- 5} 28 Feb 3) 42% Nov 10 
*l% 62 *l%, «62 1% = 1% 17%, 1%) *1% 2 14, 1% 400 | Brooklyn & Queens Tr.No par lig Mar 25 2%, Jan 13 
*9lg 9% 9% 9% 91g = 94s 97% 10%) 101g 101g] *9%% 10ig/ 1,000 $6 preferred_...---- No par 353 Mar 26} 12 Nov 25 
1214 12%} 12% 1212] 12 12 121g 12%) 1212 13 121g 12%] 8,000 ———- Transit..No par| 5%,Mar30| 14% Nov 29 
40 404) 39 404) 40 40 39%, 42 42 42%) 40% 414! 3,600 $6 preferred series A_No par| 716% Mar31| 4614 Nov 29 
1612 16%) 16%, 17 16%, 17 1614 1714] 17 1753! 16% 17 5'100 | Brooklyn Union Gas...No par| 101g Mar29) 23% Oct |4 
#33l4 3410] *3312 36 | *3314 36 3314 33%4| *3212 35 3212 32le 200 | Brown Shoe Co-_-_.---- No par| 27%May27| 41 Jan24 
*12io 12%] 124 12%] 121, 1212] 125, 123, 12% 13%] 1212 1210} 3,300] Bruns-Balke-Collender.No par| 5i2Mar26| 1412 Oct 24 
95, 97%%' 10% 10%' 105, 107%! 105, 10%' 11 11g! 105, 10%' 6,900 | Bueyrus-Erie Co...-..-..- ---5' 5%Mar3i| 13!g Oct 13 
97 97 97 97 | *97 100 97 97 , *971g 99 ) *97lg 99 190| 7% preterred.........- 100; 75 Apri8| 10012 Nov 17 
5%, 5%) 5% 86 57g 6 5%, 67%| 653 6%| 612 6%) 14,800 Budd (E G) Mig......No par| 3%Mar31| 714 Nov 18 
43 43 43\o 43%| 44 4414] 45 4812) 4812 49 461, 47 760 7% preterred .....----- 100} 25 Mar26) 547%, Jan ii 
4ig Aig 4 4\4 41g 414 4, 45, 4in 4% 49 453) 3,600] Budd Wheel.........- No pari 3 Mar 26 Oct 14 
B2io 32\o} 33 33 | *32te 3314] 3312 33%) 34 34%] *33 33%| 1,400] Bulova Watch....- ---No par| 1512Mar26) 39 July 25 
2314 2314) 2312 2312] *23ig 23%) 24 24 2514 25te| 2412 25 2,100} Bullard Co....---.-.-- No par| 13%4Mar3l1| 25% Nov 9 
13%, 13%] 13% 1353) 13!2 1344! 1312 13%) 1353 13%] 135 135 2.400 | Burlington Milis Corp....-- 1} 6% Mar29| 16% A 
17i2 18 1753 18 17%, 18%4] 17% 1814] 18 1814) 18 181,| 9,300| Burroughs Add Mach..No par| 141gMar31| 224 July 
2 2 2 2 *1% «2 2 2 ws 2 15g 1%) 2,100| Bush Terminal---.-...-.----. 1 ligMar28| 312 Jani 
*10ig 1312] *101g 1212] *11% 1212} 10 1012] 114%, 11%) 105, 10%, 160 | {Bush Term Bidg gu pf ctfs 1 6%, Mar 30| 17%4June 30 
71g 71g 6% 7 6% 7 65g 7 71g Tie 714 Tie} 4,400] Butler Bros....-....---- ---10 55gMay 31; 10 July 1 
20 20%] 20 2014] *195, 20 19 1912] 1912 20 | *19% 20 2.000| 5% conv preferred......- 165g Mar 30} 24 July! 
3%, = 3B 35g «= B44) 34%, 37 3% = 3% 863% 4 414] 1,800] Butte Copper & Zinc..... Bist 2%, Mar 30 5 Octi7 
*11 Ab%g] A1%g Alte} Allg Allg] 11%, 12t4] 12% 121g] 115, 12 3,300 | Byers Co (A M)......No 6 Mar3l| 15% Nov 12 
34 34 | *33l2 35 35 3512] 35% 35%| 3512 35%] 35%, 36 150| Participating preferred -- 20 Mar3l| 4412 Nov 10 
#17 1710] #17 —Ss-:17%4) «:17—Ss«17 17. 1714] 1612 17%4] 1614 16%] 1,400] Byron Jackson Co.....No 13 Mar30| 22 July 25 
16 16%; 1612 17%] 1614 16!2) 16 164) 1614 1612) 16 161s} 8,600] California Packing....No par| 151g Mar 30) 2412 Jan 11 
48\2 4812] *46 50 | *46 491g] *4712 495) 4812 4810] *46 5 300 45 Mar31| 51 Aug 
Ile = Lhe lig Ile lig 15g Ilo Lg lle 15g lie 1%] 5,000 1 Mar 31 212 Jan 10 
7%, «8 7%, 7%) 7%; 8 % 84] 814 85s} 84 812] 8,000 514 Mar 30) 10% Oct 17 
15%, 15%] 15% 16 16 «16 16 164] 16%, 167%] 165, 1644) 1,700 May 27| 201!2 Aug 24 
18 181g] 1814 1812) 185g 191g) 187% 1912] 18% 191g) 1812 1844) 20,600 121g Mar 2112 July 
*44 50 |! *3712 50 40 850 40 *371o 50 | *3712 50 | ------ 3712 Apr 4612 Nov 1 
Sig Bl Sig =5i2} = Sig Bgl lg 5%, «6 55g «534 32,300 5 Mar 8ig Jan 10 
*32 B21] 323, 324%) B22 B21e] 3214 324) 1323, 321s] *31le2 3215 800 21 May 2 42° July 2 
*7ig 84) Tig 72] 74 712} 78m 784] 7% 8 73, 7% 800 4igMar31| 8% Aug 
#44 45 | *44 «+45 | *44 «#45 1744 «#45 | *44 «#3445 | 4440 «345 :«| 3414 Mar28} 45 Nov 23 
*77 82 {*.... 82 1°77 81 1°75 81 80 80 | *77 82 40 631g Apri4; 89 Jani7 
*17% 19 | *18 19 18 $18 18%, 185g) 191, 20 20 20 1,700 12%June 13) 2212 Nov 1 
Big Bla] Ble Blo Blo} «= Bln,—s 5g] «= Blas 3%] szBle S312] +2,900 212 412 Jan 12 
*86 872] 8714 88le] *87 88%) 89 90] 90 91 8912 9012} 2,000 621g Mar 31/ 10712 July 
*113%2 11719]/*115 11712|/*115 11714/*115 117 | 115 115 | 115 115 30 981, Jan 3) 120 Aug 4 
4 45io] 4514 45%) 455, 461g) 4512 4614] 463, 477%} 465, 48 7,700 295g Mar31| 58 July 25 
*104 + 10655/*10414 106% 106 106 06 106 |*10512 1065s/*10512 106 200 1001g Jan 4) 106%, Oct 5 
2214 227%] 225, 231g] 225, 231g) 23 23%) 237% 24 23% 237%) 13,900 9 Mar 2653 Nov 
*93 «(97 *9314 98 | *9314 98 | a94l, G44] *91% 98 | a94l, G41, 400 82 July 5| 96 Sept 
15i2 16 16 1612} 1 171g] 1712 1812] 1812 191] 181g 185g] 30,800 1 Dec 2] 191g Dec 15 
*6534 6712] *661g 6712) 6 67%, 70 70 |*70 75 70 670 60 46 Mar28| 7212 July 21 
1914 1914] 1914 20 191g 1912} 193; 20 | 220 2012] 2014 2014) 2,800 18% Dec 7| 28 Jan 
3% «= 3%) 0S 8% 4 4 41 44 4 4: 45 45s} 5,300 2 Mar26| 55s July 2 
*10912 110%] 108%, 10912] 10912 10912] 109ig 10912 *1091g 10912'*1091g 10912 220 99% Apr li] 11114 Nov 30 
*6ig 744i *6lg 7 61g 6ig} 7 7 6% 7 653 67 900 6ig Dee 13} 14 July 25 
*53%, 6 6 6 *53, 612) *6 612 6 6 5%, 57g 500 4 Mar 29 814 Jani 
*4 5 *4 5 *4lp 5 *41o 5 *41o 5 ae 2 3.5. 314 Mar 31 67s July 
*91 972] *91 9712] *91 95 | *91 95 | *91 «95 | *91 «6995 | -___-- 88 Aug26| 104 Apr 2 
us - yt os a + _ 4914! 49 4953! 4812 49%,! 5,600 2614 Mar 29! 5914 Oct 15 
2 2 8 8 8 8 Ig 11 1lig 1153] 10% 1 11,400 412 Mar 30] 121g Oct 22 
*39 0s 41 40 «41 41 414] 401, 41 4114 42 413, 4214] 1,580 171 Mar 31 46° Oct 6 
*10214 10244] 10214 10214] 1021, 10212|710212 10219|*102  102%4|*10112 102% 90 94 Jane 1) 106 Mar 
26 26%] 2614 27 | *2612 2712] 27%, 2819] 28% 2914; 29 29 2,700 1s May 4| 3314 Nov 12 
*9 9g} *9 11 *9 101g] *914 11 *9lo 1012 912 M12 200 June 14 12% July 20 
38% 9 | 738 39 39 3912] 4012 4034) 41%, 421g) 411, 42 2,500 274 Mar30|} 4812Mar 2 
327, 331g) 33 33%) 33 3353] 335, 34%) 35 3534] 351g 3534] 23,100 22 June18| 3812 Jan 17 
87% ot "86 ms “86 875s ems 875s| *86 8753] 863, 87 700 70 Apr Jan 
4 4 #3, 1 1 1 
#23 "= “ai 2% *2ig 2s 255 on 23, 27% on on 1 br lig Mar 23 4 ¥ juy * 
4 4 4 4 4 14 14 1 1,900 1 1 
21g 2g} *2ig = Qhg 212 2ip 21g Dg 234 an 25 on 1,900 ait sour 2 ba a 19 
121g 121g] 11% 12%g] 12g 124] 1214 1219} 12%, 12%) *12 1214] 1,100 8% Mar31| 15% July 19 
4 14 4 \4 4 14 \y 3g 14 3g \4 14] 11,500 Nov 9 Jan 
bg 5g ll % | bg bg 5g %4| 6,400 Dec 9} 1% Jan 10 
etiam eS % in 5g bg 8 lg 5g} 11,400 1g Dec 16} 1% Jan 10 
212 3 25g = 2dgl = 23g Zin} «= 28, 384] 0 Bg By] *S 314] 2,100 2 Mar31| 5% July 
iS 16 | 16 16 | 16 16%) 16% 16%) 17 17%) 17 1712) 5,900 6% Mar31} 19 Nov # 
*3514 37 | *35%4 3712] *3514 3712] #351, 3712] 3512 3512] 36 36 300 22 Mar30| 39% Nov 14 
a “a ae ua “4515 46 *4515 46 *451g 46 451g 45lg 100 37%June 9| 47 Nov 17 
2 2 2 2 ly 1 1 3,1 1 1 
oS OS >” bo | | 114 i" 1300 "s Dee | 3 ‘july 7 
on A, a at an % % % bog a %| 2,300 53 Dec 15| 212 Jan 3 
4 4 10 *9lo 1014] *10 1014] *9 1014] _____- 
SNe ee ee ee ib Mara hy 
4 & 131 1 3, 
*30 3634 *30 3612) *30 345, *30 4 & 4 aa 8 “ae 4 as 6,000 ee om ae 3% Mar 30 1312 Nov 14 
oo 7912 a = 804 yo 80% “ 8253 84%) 81%; 83%) 70,700 
8 1 912 9g 9%, oF 1 
ott. 75\e} 75 75le| 75le 75le] *751e 76 . 75i oo #7515 77 ee 
52 62); *52 62 | *52 62 | 52 62 | *52 62 | *52 «62 | ---_- 
4 43g) 41g lp] *41g Aig] 4g 4g 419} 41%, 414 700 
: 2034 te : 21 alg € 214 Site ' 22 «23 23 ««23 230-23 900 ae 
gi nS Ae nis 5 oie See Se Mot 
*111 REE 4) a, 11212 11212 *1 121, 1121e 112%] 111. 111 | ~=—80 
. Nabi 2 111 111 80 
dine wlan 2 a te 2 2812] 2712 28 | 1,600 
1's 7212] *61lg 72 | *61lg 7219] *61ig 7212] *61lg 7212] *61lg 7212] ______ 
oor o™~ 57ig 5712} 5714 59 59 «660 | 258le 59%) 58i, 5914| 17,300 
eee? 2212 _722'2 2219] 22 2214) 21%, 2219] ilo 2234) 21%, 21%) 3,300 
127 12914]*127 =12914)*127 12914)*127 12914/*127 12914] 129 129 10 
bo 2 131 | 132 13212)/*13212 133!2] 133 133%] 131 132%] 131 131 | 2,800 
je 61 | *60'4 62 | *60% 61's 61ls| *60 Gils] *60 = Gig} -- 
1000 -.../*1000 _...|*1000 __..|*1000 _.__|*1000 _...|*1000 .._-| ______ | Coca-Cola Inter Corp_- 
oldie a 14lg 1412} 1412 143] 14% 15 | 14% 15 | 145, 14%) 10,600 
“= a st = = # 1035s} 103 103 | 10214 10214] 1025, 10253; 600] 6% preferred.........- 
me tn han 2 33 334, 34 33% 341ol 33%, 34 2,300 | Collins & Aikman_..._No 
7. 3 05 105 | 105 105 |*105', 108 |*10512 108 | 105% 105%| 200) 5% conv preferred 100, 
a 0 7 20 | *7% 20 | *7 20 | 21 21 | 2219 2219 20 Beacon Oll_..No 
fq Met “Buy Te} 78, 318,,) 28is 20%] 21 21%) 2012 21 | 1,900 | Colo Fuel & tron Corp.No 
& 2 4 
6% Gis] Gm 7 | Oe Ti] 7 7 | Tu Tal Ge Tul 870] 49% ot preferred. ------1 
ioe adel sa ad te a a a ae 580 preferred ------1 
5% 15%) 15% 15%] 1512 1612] 16% 17% 17 1753, 17 17%4| 7,700 | Columb Br'd Sys Ine el A_2 
25 2 15'g} 154 1584] 15t2 163g] 163, 1733] 1714 1714] 16% 17 4600 2. 
95 96 | 9512 9512] 9412 95 | 95 9541 *94 96 | #93 96 ‘600 | Columbian Carbon v te No 
15 = 1514] 158g 153g] = 15l2 1512] 1484, 14%] 141 153g! 143; 1514} 1,900 | Columbia Pict vtec No 
*28 2012] *28 2085] *28 29%] 2Big 2Big] +2812 2934] 2812 2812 '200| $2.75 conv red_ 
6% 612} 64, Ble} Bln 65g] 65g 7g] SH, 61s 67%) 44,400 umbia Gas & Elec._No 
77 77 | 75 75 | 71 71 | 7g 721] 71 71 | 71 712} 1,300] 6% preferred “AL..1 
art gree seul eet Soul cae | Gate SST Sem 8s “10! 6% preferred. ._.....-21 
1 1 7; 
“10% 10812|*1057% 10812|*+106% 108 | 108° 108 |+1077% sosisle108 108'| "100 | ake % sone preterved. 210 
opie 50%) | 5012 6012] G02 61 | G14 62 | Gll2 624] 6lie 62 | 12,800] Comm’ Invest Trust._No 
110 |*109 10934} 109%, 109%) 110 110 | 110 110 |*1081g 110 400! $4.25 conv pf ser °35..No 
91s Ma} Gig 944] MLL] Hy] By 9%4]_— Hg Bs}_15,100 | Commercial Solvents -Ne 
ge hie] Ba Mie} tg 1s] 1g 135] 1g 1%] 1g 148] 62,600 | Commonw'ith & Sou__No 
soul! $6, 36s] $58 46%) 4612 46%) 4612 47 | 4615 47 | 3.900] _ $6 preferred series__- No 
rte hoe? 1d: aoe io tao a 27's 26% 27 19,500 | Commonwealth Edison Co-_ 
64 64 64 64 See 1% 84,600 ES EE, SE 




















* Bid and asked prices; no sales on this day. 


t La receiversnip. 


aidef. delivery. n New stock. 


r Cash sale. 


2 Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—} for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Dec. 10 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Week Lowest Highest Lowest Highest 
$% per share | $ per share | 2 per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share per share|$ per share 
*65, Tie 74 7% 7ig Tigi *7lg Tie Zig 71g ™ 74 500 |} Conde Nast Pub Inc...No par 3%, Apr 1 9lg Aug 3 41g Oct} 19%g Feb 
26 2614] 2612 2610) 261, 267%} 27 2733] 275, 28%) 281g 28%} 5,900 | Congoleum-NairnIne..No par| 15 Mar29| 29 Octi4 20 Dee 451g Mar 
6%; 63) *65, 7lol *6le 73] *6le 8 *6lo 8 *6le «8 100 | Congress Cigar. ._..... No par 6 Mar 29 8% Oct 28 7lg Dec} 19% Jan 
6 6 *4 6 *41, 6 *445 6 *41, 6 57, 57g 220 | Conn Ry & Ltg 44% pref- — 4% Mar30| 14%July 6 5%, Deo| 22 Jan 
24le 25 247% 2514) 243, 25te] 25l4 25%] 251g 257%| 24% 2514] 14,400 | Consol Aircraft Corp_..-....- 10igSept 17} 263g Nov 25 8 Oct] 26 July 
912 10 *Jlg O7%| *9 9%) *91, Qe 93g Qle}|  *9 Plo 800 | Consolidated Cigar....Ne par 41, Mar 29} = 10%3 Nov 14 4% Oct] 18% Jan 
*75 80 | *75 80 74%, 7433) *7514 80 *75\4 80 | *75\4 80 10 7% preferred.........- 100|} 55 Apr 1} 75 Nov 2 65 Oct] 87 Mar 
*82 «84 S219 S82le] *83 84 83 84 | *83 84 84 84 320 6%% prior pref w w_...100| 71 Jan 5) 86% Augl17|| 63 Oct} 95 Mar 
#13, 1% 13, 18% 17g = 7g 13, 1% 15g 15 1%; 17%} 1,300 | Consol Film Industries---_-- 1 1 Mar 26 23g Oct 24|} .1 Oct 5% Jan 
*10i, 10%} 1012 1012} 105g 10%) 10%, 107%) 10% 11 11 lly} 2,100 $2 partic pref_._.... No par 412 Mar 26; 12'4 Dec 1 
2814 287%} 28% 29 284, 2933) 29 2955) 293%, 30! 2912 301s} 57,500 | Consol Edison of N Y..No par| 17 Mar3l| 34% Oct 17 
102 10213] 102 102%) 102 10214) 10153 102 | 102 1021s] 101% 102 3,200 $5 preferred........ No par| 887% Apri6) 104 Nov 9 
6's Gilg 6ig G6 Ig 6 6 615 64% 61, 614) *6%g 614] 1,100 | Consol Laundries Corp------ — 273 Mar 30 7% Oct 13 
Sig Sg} 8% 85g Sly Bila 814 Bly 853 87s} 853 8%} 31,600 | Consol Ol! Corp._..._- 7 Mar30| 10% July 13 
34; 3ly Bi, 31, 3 3 3 3 *27g 3g 2%, 3 700 | Consol RR of Cuba 6% rr 100 212 Sept 14 7lg Jan 7 
*Z1, 3% 34, 3% Bly =. 338g 33, Ble 35g 35g 314 312} 2,400 | Consol Coal Co (Del) v t c..25 214 Mar 19 553 Jan 12 
*13° 16 | *14%4 17 | *14%4 17 | *14% «16 1512 16 | *1444 15% 200 5% preferred v t e....-.- 00} 10 Mar3l; 22 Jan1i2 
941, 9414] 2931g 9314] 931, 9314] 9314 931e] *9314 93le| *9314 935s 600 | Consumers P Co$4.50 pfNo par| 78 Apri8| 9f%Nov 3 
*1353 13%] 13% 141s} 137% 141s] 14 14%] 147 153| 15 15%' 8,200} Container Corp of America.20| 9%May27| 17% Oct 14 
*185g 19 | *185, 19 18%, 191! 19 19%! 197% 20tg' 19% 19% 3,600! Continental Bak cl A_.No por' 853 Mar 26! 26%, July 27 
*13, Ili 1a, 1% 13, 1%, 1%, 1% 17g 1%, 1% 1%) 2,500 OE Tis an ck dian dtices No par 1l4 Mar 29 2% July 16 
*93 0s «96 95 95 94 94 95 95 | *94 9512] *9312 94 500 8% preferred.......... 00} 6512 Mar 31| 10312 July 25 
38 38l2} 38 39 381, 38%) 38 381] 385, 403) 385: 40 | 18,600 | Continental Can Inc_._.- a 361g Mar 30) 49 June 30 
*1121g 11434} 1131o 11312|*1121e 11314] 112%2 11219/*1123_ 113 |*1124 112% 200 $4.50 preferred _-..-- 107. Jan 5) 116 Nov 9 
824g BA, Sip «8! 83, Sig 82 9 Ole O7% 914 93) 3,300 Cunsinnees Deeesend Wane’ 5 117g July = 
355g 355s) 35l2 35%] 352 35%] 35%, 3614] 35lg 357] 35!3 3514] 5,100 | Continental Insurance___$2. 7 3612 Nov 12 
214 2lg 21g Zag Zio Dig Zin Dg Zip Bs 21e 25s| 23,600 | Continental Motors-.....-- 3 Dec 3 
28 28%; 2814 2914) 2812 29 285, 2973} 30 31 30%, 31 | 29,500 | Continental Oli of Del.....- 35% July 25, 
igg 1964 1%, hg Big 764 2g, Meir Bg, agir se 3g'218,800 PIQUA . 2 obtnn osdscecsune 2364 Dec 13 
*24io 25 25. 25 25%, 2543) 26 27 27 2714] 2612 267] 1,100} Continental Steel Corp.No par 291g Nov 10 
4712 4712] 4712 477%) *48 48%) 48 49 487%, 49 487, 487% 540 | Corn Exch Bank Trust Co-- 56 Jani2 
621g 6214] 6214 621g) 631, 64 631g 6434] 64%, 65 641, 647s} 5,600 | Corn Products Refining ---.. 70% Oct 6 
*175 177 |*175 177 |*175 #177 | 176 176 |*175 177 | 175 175 200|  Preferred.............. 177. Dee 1 
41g 453) 43, 453) *4%, 419) 4 43 4%, 4%) 43, 419} 5,400] Coty Inc...........--.---- 5%s Nov 10 
3514 37 361, 3712] 3614 3712} 371g 38 3712 38le]} 3714 3814] 17,200 | Crame Co..........-.---- 421g Oct 8 
109 109 | 105 107 | 106 108 | 105 10712] 108 110 | 10812 109 ,200 5% conv preferred....- 11714 Nov 12 
*2514 264:| *257% 27 | *2553 27 25%, 2573) 26%, 2633] 2553 26 600 | Cream of Wheat ctfs...No par 2t'lg Nov 1 
*75, 8 7% 67% 7% 68 7% = Bl 8% 9 8%, 94] 2,900] Crosley Corp (The)....No par 105g July 7 
35% 35%) 3614 374] 3712 39 B9le 4134) 41 42%| 40 40%) 10,300 | Crown Cork & Seal....No par 43% Nov 12 
3712 3712] *385 3712] *35 3712] 3712 3712] *371g 3812! 3812 38le 3 $2.25 conv pref w w.._No par 40 Nov 15 
*30 35 | *30 35 | *30 35 | *30le 36 | *83 35 | *33 35 | ------ Pref ex-warrants....No par 373g Nov 14 
13. 13g] 212% 13 123, 127%] 12% 131g] 13%, 13%] 1312 135s} 4,900 | Crown Zellerbach Corp-.--- 151g Nov 9 
8612 86le! S6le S6lzi R6le 87\gl 85% 86le! B6l2 87 8612 8612 390 $5 conv preferred...No 9212 Nov 16 
*361g 371l2| 37 37%, 37 384g) 38lg 4014) 403, 41%) 40 41 6,500 | Crucible Steel of ae -i4 44%, Jan 11 
*soi, 87 | *8312g 88 85 85 8512 87 | *88 87 88 500}  Preferred_.........-.-- 9412 Jan 17 
*3g 5g . 5g 3 3g * Ig 3g 3g 900 | Cuba Co (The)......- Nes ly Jan 7 
*6 612] *6 Ble] *614, 7 *614, 7 *61,. «7 ete) 29.9% Wels Cuba RR 6% preferred... 131g Feb 7 
4lp 4%) 415 45g) 43, 4io} 41g 410] 43, 433) 4 414} 6,400 | Cuban-A adel 614 July 14 
*70\, 75 74 74% *74 #875 72 73 1+*60 70/| 62 + 62 110|  Preferred........... ant 87 Jan 3 
124% 13 13 13 13 1312) 1312 1310] 13% 13%e} 123 1314] 2,700} Cudahy king.........- 
5%, 5 5lg Bile 55g ee 55s 6 5le 6 ,000 | Curtis Pub Co (The)..No par 
43%, 43%, 4314 44 | 437% 441g] 44 45 45 457%) 45% 461s} 6,600 erred....... oone 
Gig 6s} «= 65g 6%] Gg Gg] 6% 7 6% 67| 59,800 | Curtise-Wright............ 
25%, 25%) 2512 25731 26 2612] 2653 27 2653 27 26 267%] 18,400 Bi cccddocecsoncese 
*72 77 | *72 83 *72. 83 |} .... 88 | *72 83 71 72 50 | Cushman’s Sons 7% pref..1 
46 46 46 46 *43\, 46 *43 46 *43 46 *43 46 50 $8 preferred..... ~---NO par 
2312 23!g] 2314 23l4] *23%, 24 23% 25 2412 2514] 23% 2414] 3,100} Cutler-Hammer Inc....No par 
6lz G6ile 6le  6le 612 «6 7 7 7 71g 6% 6% ,600 | Davega Stores Corp....-.-.-- P- 
4g ed E4017 1843} 17 17 | *17ig 184%) *171g 1848] *171g 1838 200 Conv 5% preferred... ...- 
7, 71 7% 73 7- Tia Toy «7% 7% «= 8l4 1% #8 3,700 | Davison Chemical Co ( Chet 
*110l2 LLI1g]*1101eg L1114]*L101e 11114]*11012 11114) *11012 11114] 11012 11012 10 | Dayton Pow & 1t44% | +: 
194g 1912} 19%, 20 19%, 201g} 20%, 2034) 20%, 2114] 201g 2073} 21,400] Deere & Co........... 
*241, 2410] 2412 2419] *237g 2412] 24 24 24 24 24 24 1, witide nhGtuliewad 
165g 16s] 16% 167%) 16%, 164) 16!2 1612] 21614 1612] *15'4 16% Diesel-W emmer-Gilbert . ...10) 
2012 2012} 2053 2112] 207, 2144) 2112 2212] 2253 231e] 21% 22%] 14,200) Delaware & Hudson.-.-.... 
6 61 6ig 6% 61, 64 614 64,4 6% = 7ig 6%, 67s' 14,900! Delaware Lack & Western. - 
4% 34 7 7g a, 34 4 7g % 7g 7g 7g} 2,200} tDenv poke R Se West 6% pf.1 % Nov 16| 
*104 107 |*104 107 |*103 106%} 106%; 1067s} 10712 1081s} 110 110 1,300 | Detroit Edison.........-- 76 Mar 31 
Ea TT PORT Tey Po oe Berea Se Pa Det & Mackinas Hy Go_--100 
26%, 27 27%, 281of 2812 3014) 30 30%, 31 2912 30 1,630 | Devoe & Raynolds A..No par 
*2715 27le]| 2714 2712] 275, 2753) 277% 28 2814 29 2914 2914] 1,400] Diamond Match-...-.- -No par 
*41 41%4) *41 41lg) 41 41 41 41 | *4112 41%! 4114 4112} 1,000 6% particp referred. --.--- 
*Slg 81a Sig 84 83 Rl 81, Ble 812 85g Sig 812} 2,100} Diamond T Motor Car Co...2 
191, 19%} 19% 201g) 201, 207%, 205, 21 207g 2143] 20% 20%) 6,400 | Distil Cor "a Ltd_No par 
891, 891} 8912 90 | *89 8975| *89 89%) 89 89 88 89 1,300 5% pref with warrante..1 
*114, 1284) *11%, 1284) *114%, 12192, #12 1234) *12 1253) *12 = 125g} -- __- Dixie-Vortex Co......No par 
*31%, 33 *3214 33 33 33 3312 33!2) 34 35 33 3314 260; Class A.....-..-.-- No par 
19 1919} 1912 20 1912 20 197g 201g 20 2012' *20 0i2| 3,100} Doehler Die Casting Co No par 
314% 32 B2ig 321g] 31%, 3214) 31% 32 32 3214; 3214 32% | 6,700 | Dome Mines Ltd....-- No par 
615 614) *6 7 *538, 6% | *5l2 7 6 6 *58, 6le 300 | Dominion Stores Ltd..No par 
70 715g) Zlle 73le} 74 7533) 75%, 7714] 7712 793! 7712 7953° 48,600 | Douglas Alrcraft...... 0 par 
133%, 134 134g 134)g] 1341, 13414) 133 135 13412 138 139 141 2,900 | Dow Chemica} Co..-..- No par 
#175, 1910] *175g 191z] *18!2 1912] *175g 19 18%, 18%! 19 19 200 Dresser(at) Mis conv ANo par 
*9 Ply Dig = Dig 91g Mg 9ig = Ole 95g 95g! 9%, 95s 900} Class B_.....------ 0 par 
16% 17 1514 17 15%, 1614) 16 16%} 1514 1614! 14% 15t2 10,500 | Dunhill Tesarenkiousl oWenoeu 1 
10ig 10%g] *101g 11 *10\, 11 *101g 1012} 101g 10%g' *10 1012 200 | Duplan Silk........-- No par 
*109 110 |*109 110 [*109 110 {|*109 110 [7110 110 ;*106 110 | 20 % f-ing, Saige aiken dit anen ah 1 
14514 146%! 1461, 14714) 14614 14714' 147% 150 149 150% 150 151 17,500 | Du P Nem (E Il) & Co..20 
13753 137%4] 13714 13714)*137 13753] 137 13714] 137 13712|*13712 138 1,000| 6% non-voting deb....- 
1194, 119%] 1194 11933] 11914 11914] 118 11914] 118 118 | 118 118 1,500 .50 preferred... .-- 
*117 L181g)*117 118tg} 118 118 |*1174, 11814) 117%, 11734) 118 118 100 uesne Light 5% ist pf. 
145g 14%] 147% 147%] 1455 14%] 1412 15te} 1514 1553} 1514 161g] 48,900 | Eastern Airlines, Inc. ------ 1 
Gis Gilg 6%, = Gl2 648 6%, 7 7 7 *6% 7 1,400 Rolling Mills... .-- 
18144 18144] 18]!g 182 | 1812 18112} 18034 18114] 181 18144) 180% 180%] 3,300 | Eastman Kodak (N J).No par 
*370 «=. ...4°170 170 =—____|*170 =-___-|*171 = ____'*170 = ____] -_-.-. | 6% cum preferred.._-.-.- 
20%, 20841 21 21%] 2% 2idy] 21% 22%) 225, 23 2212 225s! 5,800 | Eaton Manufacturing Co--.-..4 
3. 3 Zig 3ig} *3 = Bg] Big 31g! = 33g 35g] «= 333-388] 1,400 | Eitingon Schild_------ No par 
B4ig 34%) 334, 347g} 34 3455] 343, 357s] 355s 3614] 35lg 3544) 28,000 | Electric Auto-Lite (The) ....5 
11lg 115s] Alig 117%] Lily 1134) 115g 12ig} 11% 121g) 1153 117) 18,900 | Electric Boat....--.------- 
2% 2) = 21g 28g 244 24) 21, 28 2% 2%) 23, 2% | 2,500 | Elec & Mus Ind Am shares.-.- 
10 10%) 10 104g} 101g LOte} 1012 10%] 10% 1114] 10% 114 | 22,800 | Electric Power & Light.No par 
3614 3614] 341, 35%) 35 35%) 35 3614] 35% 36%) 36 377%) 5,700 $7 preferred......- -No par 
*31 33 31 31 3a 1 2012 32 28 33 3312! 3,800 $6 preferred._.-.-- -No par 
*297, 3012] 2912 3014] 284, 29%) 29 293,; 29 29%] 2914 2912! 3,600] Elec Storage Battery..No par 
Il1p Ilo} *1ig 1%] *11o 15g} *15 14,4 1lg 11g) *1% Ile 900 | Elk Horn Coal Corp. ... No par’ 
28le 28le} 29 2914' 291, 2933] 728% 29 287%, 29 28%, 29 3,900 | El Paso Natural Gas_....--- 3 
*40 43 4212 42is| *41 424%) *40 42 42 4212} 42 42 400 | Endicott-Johnson Corp... 50 
*1105, 111 |*1105g 111 |*1105, 111 | 11 221 [*#222 --_-/*111 0 __L- 130 5% preferred......---- 
8 Rig s & 8 83g 81, 85gi - Blo 8% Sig 87%) 13,600 Public ans 
*6514 6612] *6514 6612) *651, 6614] 661, 6614) 765% 65%, 65%, 67 600 ----V0 par 
*69 711g! *69 71 *68 71 70 70 z70 70 ! 71 7112 500 $5% % preferred w w__No par 
*71 76 |*72 76 |*72 76 |*74 %76)*74 %7/)| 76 76 200| $6 --------N0 
14, 1% 1%, 1% 15g 18% lig = 1% 1%, 1% 1%, 1%) 2,900 ultable Office Bidg..No par 
14, 18, 15g 1% log hg lig = 1% 1% 1% lig 1%] 10,700! % woscccceee- 
Big Big 314 3l4 Big 34g BIg Bly 3% «= 3l2} 9 Big = 353] +4,000 4% ist -------100 
2 2 2 2 2 2 17% 1%] 2 2 1% 62 1,300 % 24 preferred. ..---- 1 
4 4 35g 3% Big =3%l =2*34%, = 4 4 4 4 4 1,400 | Eureka Vacuum Cleaner -... 
lll 1llo} 115, 117%] Llle Lio} 115g 12lg} 11% 1212) 11% 13%] 7,100] Evans Products Co..-.----- 
2012 2ilg] 2Zlig 217%gl 2i%s 224%] 225g 2%) 24 2453) 23% 24%) 24,200} Ex COUP ccastescas 
lig 1%) *1% = «62 17g 1%) = 2 2 2 2 2 2 600 | Exchange Buffet Corp. No 
*5lg 58, 53, 58 54% «=6Gle] *6 6%) *5!2 644) *5i2 6% 200 | Fairbanks Co 8% biol 
361, 3612} 3614 36%f 3714, 38%) 39 394,| 39l2 39%| 3753 38 6,800 | Fairbanks Morse & Co. No par 
28 28 271g 28lef 2712 2712} 27 28 271g 2712} 2612 2714) 2,500] Fajardo Co of Pr Rico. 
*13iq 14%) 135g 1353] 1312 131g) *1312 15 *13% 15 14% 15 800 | Federal & Traction...1 
*793, Ole] *792; 801e] *79%, 8012] 801g 8012] *7953 82%) 82% 84 80 $6 Licanibbaged 
#107 118 |*107 120 |*110 120 |*110 120 |*110 120 |*110 120 | ------ Federal Min & Smelting 
*97 _._.| *97 ___.} *97 _._.] *97 -..-] *97 ----| *97 ..--]}-.--..]| Preferred.......-. ebewn« 
*41, 43g) *41g 44g) *41, 4% 414 44% 43, 412) 41g 414) 1,100] Federal Motor Truck..No 
Big Bly] *2%y Bg 3 3 3 3 314 Big] *3lg = Biz 500 Screw Works..No par 
lig 18g lig llgi *Iig 1g 1, 14 13g 1%! 1% 1%) 1,400] Federal Water Serv A_No par 
#2210 47g] 247 247g] 247, 247) 24%, 25 2453 25 24 24 900 | Federated Dept Stores_ th 
*843, 8734) *843, 8734) *843, 8734] *84%, 8744) *84% 87%, *84%, 87%) ...._- Fed Depe Stores 43% -- 
35 354] 351g 353) 35 351g) 35 3553] 3 3553 35!4 3512} 7,600] Fidel Phen Fire Ins ¥:3. 
o _. 24a'* 24a, * _.. 24a'*.... 24% %..-. Baty %.... Bate! .--... Filene’s (Wm) Sons Co. No par 15 June 1 





































* Bid and asked prices; no sales on this day. 


3 In receivership. 


a Def. delivery. 


n New stock. 1 Cash sale 


e Ex-div. 


y Ex-rights. 4% Called for redemption. 
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3726 New York Stock Record—Continued—Page 5 Dec. 17, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—— for NEW YORK STOCE On Basis of 100-Share Lots Year 1937 

Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE 

Dec. 10 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share Sp per share $ per share | $ per share “Shares Par| $ per share | $ per share |\$ per share\$ per share 
227, a3 2219 227%| 2253 23 23ig 2414) 24% 24% “24 24 5,200 | Firestone Tire & Rubber...10| 1614 Mar31| 26% Oct24/| 1612 Oct) 41% Mar 
98 9712 9712} 98 98 | *98 99 981, 9814) 99 99 900} 6 series A__.100] 76 Apri4| 100 Novi10j| 90 Wov| 10712 Feb 
41le sit 240) (41 40, 41 4012 40%) 4012 407. 4012 41 4,900 | First National Stores ..No par| 241g Mar 30 4314 Nov 10}} 26l¢ Dec} 5214 Mar 
25%, 26%| 225% 27%| 27 2712] 275 2912] 2812 29%] 281g 285s] 21,200] Flintkote Co (The)....No par| 10%Mar26) 30 Nov 12/i I11lg Oct 4644 Feb 
*34le 35 | *35 3512] 35le 3512] 35%, 35%) 35 36 3512 36 1,300 | Florence Stove Co... 0 par| 19%June13| 3912 Oct17|| 22 Dee; 58g Feb 
*18 1812] 18 18 17ig 1712] *17% 1814] *171g 1814] 1814 18!¢2 600 | Florsheim A.No par| 15 Apr 7| 21 Jan 5ij 15 Dee} 3912 Mar 

*2%, 3%) *3 3%) *3 Ble] *3 312] *3 314 3 3 200 | t Follansbee Brothers..No par} 114Mar26) 453 Uct 22 llg Oct; 9% Feb 
33 33%) 34 3414] 3412 345s) 73412 3514) 35%, 3514] 3512 35%) 2,000 p..--100} 18 Mar29| 3714 Novi4|| 27 Oct; 58 Apr 
*106 107 | 107 107 | 107 107 {2106 106 |*105 105% 105%, 106 240| 44% conv pref.......- 100| 85 Mar 25| 10912Novi2|} 80 Oct) 98 Sept 
*235, 24 24 2414) 24 24le] 2412 25%) 25%, 26 251, 2512] 4,200 -~Wheeler.........-. 10] 11 Mar31| 2953 Oct 28|| 111g Oct) 541g Feb 
*87 91 *87 9912] 89 90 *20 6=—« 90 90 90 *80 893, 110 $7 conv preferred._...No par Mar 91 Nov 26 66 Dew 135 Jan 

Big Big] S83 Zig] 253 3 23, 2%) 24% 284) 24% 2%!) 1,700 Sugar Co....No par| 21gMar3i| 5% Jani2 2% Oct] 18% Jan 
*40 «43 41! 42 | *41lg 45 42 42 | *411, 49%) *40 45 130 | F’k’n Simon&Co ine 7% of 100 25 <Apri3) 58 Nov 2|| 40 Dec} 83 
28 28 277g 2814] 27% 28 281g 2812] 284%, 29 2814 2812] 3,300 ee? OB. ccaseu 19%, Mar 30| 32 Sept 3 18 Oct] 32% Jan 

*2ig 2lol 2% 24) 24 233) ig 2%) 2g 2%) 2t4 214] 1,700| Gabriel Co (The) cl A..No a 11g4Mar29| 3% Oct 25 lig Oct} Tle 

*35g 33) 312 353] Ble 353! 312 353] 34% 353! 314 314] 2,600 | Gair Co Ime (Robert).....-.. 2igMar31| 5%July 19 3 Dec) 15% July 
*111g 12ig] 121g 121g] *111g 12 115g 12 3 13 1llg 111g 900 OO es as ditiaaidial 10} 10 Mar30| 18 July 7|| 11% Dee) 239% June 
131g 13%] 1414 1414] *1312¢ 14 14 14 14 14 1312 14 410 | Gamewell Co (The)....No par| 912Mar29| 18 July 20|| 10% Oct) 33 Jan 
"94 95 944, 95 | *95 96 | *94i2 96 95 95 97 97 Gannet Co conv $6 pf_.No par} 85 Marl0| 97 Decl6jj 88 Nov; 106% Jan 

6 6 *6 Gigi 5% «= igh = 5% Bgl «SG 61g| 5% 5% 1,400! Gar Wood Ind _..8! 4lgMar29' 81g Oct 27 4 Oct 191g Feb 
*18le 18%] 18l2 18tg] I18tg 18le) 1814 1814] 18!2 18%j 18% 18%2| 1,300] Gaylord Container Corp....5{ 13 Sept27| 191gNov 9jj -.-. ----| ---- ---- 
*5lig 53 | *5llg 53 | *5lleg 53 | *51% 53 | *51% 53 | *51% 53 | ..---- 54% conv sinc 48 Junel5| 52 Sept 29) .... -.--| ---- ---- 

7% «=67%) = 78s, 7 73 74, 8 8 gi 8 84] 5,800 Amer Investors...No par| 414 Mar 3! 5ig Oct| 151g Mar 
101 101 |*101 105 |*101 105 |*101 104 [*101 105 |*101 105 200| $6 preferred........ 0 par| 82 Mar 29 91 Nov] 105% Jan 
53l_ 54331 53i2 5414] 53% 5412] 541, 551g] 55% 56le] 561, 56%] 8,4C0 | Gen Am Transportation..... 5| 29 Mar B3llg Nov| 861g Feb 

91 914 91g Gt 91 91 9 9 9% 91 91 914) 3,300 Es emnteincininainid 612 Mar & Oct] 191g Jan 
*134 140 |*134 140 |*135 140 |*135 140 | 134144135 | 134 134 60| $8 Ist preferred....- No par| 115 Apri2 117 Oct] 153 Feb 

B%, «3% = Bq %gl Bq BH C*4 44) 4 44) 41g 4g] 1,600 al Bronze....- Jullesieniaita 212 Mar 31 21g Oct} 14 Feb 
15 «15 15 15ig] 15%, 1512! 1512 161g] 612 167%) 16% 16%) 7,300) General Cable... ---No par| 65% Mar 614 Oct; 321g Mar 
*28 31 30 «630 | *30% 31 3012 32 33 403344) 33 33 2,400 7 AP GRAGERS No par| 11 Mar 14% Oct} 65 Mar 
*65 75 | *65 74 1 %*60 70 68 68 691, 70 | *70ig 71 1,c00| 7% cum preferred...... 100} 35 Mar 66 Oct] 12653 Mar 
*23 2314] 225, 23 22, 23 22 2214) 21% 221g) 2lte 21%] 2,400] General Cigar Inc.....No par| 20% Mar 22 Deel 52% Jan 
*125 127 | 12612 126%|*122 127 |*122 127 |*122 127 |*122 127 100 7% preterred..........100] 10814 Apr 299 Dee] 152 Jan 
40% 41 Allg 42 Alle 4214] 4212 4414] 435, 447%] 43 44 | 78,000] General Electric......No par| 2714 Mar Oct] 64% Jan 
36% 37%) 371g 3753) 371, 37%] 37% 3753] 3753 38 3753 381g] 11,600 Foods. ....... 0 par| 22% Mar 281g Nov| 44% Feb 
*113 11514/*114 115%] 11412 11410/*114 115 | 114 114 | 114 114 60 $4.50 ‘erred_...:No par| 108%June 28] 11712 Nov 25|| -... -.--| ---- ---- 

a4 1g % 1g &4 % 34 7g % 7g, 4,400 | Gen Gas & Elec A.....No par 5g Mar Jan 

*42 49 | *4219 49 44 44 42%, 44 42 42 | aAlle 4112 2 $6 conv pref series A.No par| 25 Mar 33 Nov) 6412 Jan 
*72lg 7312] 73 731g) 74 74 7414 75%] 75% 79 78 78 3,600 Mills. ....-... 0 par| 50% Jan 3 48 Oct] 65% Jan 
123 123 |*1205,123 |*121 123 | 128 123%] 123 12319] 123 123 2 6% preferred.......... 100} 118 Jan 4 117 May! 124 Feb 
471g 47%| 48\g 48%) 4 4912] 49%, 50 5012 51 497, 50%s|118,700 | General Motors Corp. ..... 10| 251g Mar 31 285g Dec| 7012 Feb 
123 123 | 12314 12319] 123 -1231g] 1227, 122%] 122 122 | 12114 121%) 1,700] $865 preferred........ ‘0 par| 111% Apr 111 Oct} 12253 Feb 
401g 401g) *371g 3912! *3712 40 | *3612 40 | *3612 39 | *3612 39 100 |Gen. Outdoor Adv A...No par| 2112 Mar 30 211g Oct! 601g Jan 
° 7 | "6% ‘7is] 6% 6%) 6% 6% 6%) *6% 7 | 600 R..--- ogence No par| 4 Mar3l Big Oct] 1514 Feb 
101g 101g] 10 104%] *10 1014) 101% 10%] 1012 1053} 10 10%; 1,400) General Printing Ink....-... 1} 6%Mar 8ig Oct} 19 Mar 
#107 __..1*107.  _...]*107  _.--] 109 109 |*107% ..--|*107%4 —--- $6 preferred. ...... -No par| 10114 Apr 599 110 Jan 

1 14g] *1% 1 13g 14g] 1 *1% = 11g 1 lle 1144 1%) 2,400] Gen ay me te 14May llg 5%, Jan 
*21 21te] 215, 21%) 215, 22 22 22%) 23% 23% 23%} 3,000] Gen Railway Signal.. 12% Mar 17 Oct] 65ig Feb 
*85 90 1%*85 90 | *85 90 | *85 90 | *85 9C | *85 90 | ._-.-- 6 Ag era 285 Sept 85 Nov| 1171, Jan 
*13g Ilp) 1% 1%] 1% 14) lig 14g] 1% Lig 1 Mar 1 Oct) 5% Jan 
*191e 10 194g 194i 1912 1912] 1914 1914] 191g 1912 13%, Mar 14 Oct) 48% Jan 
34% 35 343, 35le]} 34 347] 34%, 37 371g 377% 151g Mar 18 Oct} 70% Feb 
*25l, 27 26 2612) 26 2612] 2612 28 2812 29 13 Mar 131g Oct} 88 Jan 
*14lg 15 15 15 1 151g) 15 15%g] 1512 16 81, Mar 9ig Oct) 33% Jan 
*15l2 17 | *15 1642] *16 1712] *1612 1712] 1612 1712 141gMay 16 43% Feb 
~o-- ODigi®__.. ODigi*._.. QOigi*.... OPigi*.... ODlg — 98 June 95 Nov) 95 Nov 

2 2344) 2314 24 23% 241g 24%) 24 247% 9 Mar 8 Oct] 24 Aug 

71g 75g) «= 71g 75g) «= 78g 71a) Ss 78g 784) 78g 784 par| 6leJune 13 8 Oct] 20% Feb 

521 52%) 5lieg 52 50 =5lle]} 50 5014] 49%, 50 par| 49 Decl 56 Oct] 88ig Feb 
123, 127%] 125, 127%| 125, 127%) 12% 131g] 12% 131g opar| & Mar 614 2953 Mar 
*55 58 59 = sab 59 59 | *57 597%) 59 59 59 eferred par| 37igJune 18 491g Oct] 9014 Mar 
2353 2353) 2314 23%] 2314 235g) 235g 2434] 2414 2514] 241g 2412] 6,700] Glidden Co. (The)....No par| 13 Mar30 191g Dec} 511g Jan 
*48 48le] 48 48 48 48 46 4812] *46 487%] *471g 48 20 PO R= conv preferred.....50| 37 Apr 1 43 Oct) 58! Jan 

Zin le 2ig 2g Zig 27 25g 28 Zig le 2ig 212] 2,800 | Gobel (Adolf).............-. 1 1% Mar 26 1g Oct 6%, Feb 

2 21g] 2% 212) 2% 2%) 28 219) 212 21g) 2 2%) 1,700 Goel Beowtag icchcansatl 1 21g Sept 2 Oct] 8% Feb 
*731g 80 |! *7412 80 | *7412 80 | *76 80 1*76 80 !*76 80 !_._._. Gold & Stock Telegraph Co100| 6012 Apr 28312 115 Feb 
22 22%! 221, 2253) 221, 23 23% 241o| 24%, 25 2412 25 | 23,200) Goodrich Co (B F)....No par| 10 Mar3l 12% 501, Mar 
64 64 6414 6412] 637, 64 64 6412] 65 65l2 647%| 2,800] 6% preferred...-.- -No par| 32 Junei18 46 87% Mar 
32%, 34 34, 34%! 35 36 35% 3714 374) 3 367g| 60,600 | Goodyear Tire & Rubb.No par| 151g Mar 31 161g Oct] 4733 Mar 
10112 101% 101% 102% 101% 10234) 102% 103 | 103 10312|*104 10412] 2,900] $65 conv preferred...No par| 69%June 17 72\g Dec| 141 Mar 
*5 51 5 5, «Bl4]  *5ig Bile 5lg Big 4g 800 | Gotham Silk Hose.....No par| 253 Mar 30 34 Dec] 131g Jan 
*7214 78 | *7214 8 72% 65 Oct! 96 Jan 

I 1% 14 1% Oct Feb 

7 7 *6l2 3 Oct] 15 Jan 
*13g 15g] 18g 1lg Oct Jan 
10%, 10%} 1012 10 Oct] 27% Feb 
*1614 18 1653 13 481g Feb 
*2414 2419) 2419 22 Dec) 4753 Jan 
*2314 23%] *2314 19% 221g 
151g 1553] *14 10 Oct] 281g Mar 
24 24%) 25 201 56%, 
251g 25%) 25% 231g Oct] 42% Jan 
*140 142 |*140 142 1 14512 Mar 
*40 4912) *40 5012 Sept] 6414 Mar 
251g 251g] 25lg 151g Oct] 391g Mar 
*385 46 | *35 60 Noy Mar 
197% 20 201g 7g Oct| 16% Feb 
*113, 121g) 117% Dec] 111g Mar 
*1 lig! *1 7% Oct) 4% Jan 
or " ey * 12 Oct] 59 Jan 

4 31g Oct} 1712 Mar 

*17l2 191] *171g 12° Oct] 5012 Mar 
*2814 20934) *2814 231g Feb 
*33 3314) *33 261g Apr| 36 Jan 
1llg 11g} 111g 4% Oct Feb 
*16 «#17 16 17% Dee} 31 Feb 
99 99 |*_.- 95 Nov| 108 Feb 
. 100 e 92 Oct) 105 Jan 

4 18 Oct] 581g Mar 
E08 5. Oe: onc PIR: cc Oke ok fOURB SOURS eed Bsc. 121 Dee 140° Feb 

Gig 61 61 6 Oct] 17% Jan 
*74lg 75 | *74le 55% Dec} 1061g Feb 

3a sal 37 4 4 4 llg Oct} 8 Jan 
*106 10712] 1071s 10712] 10712 10712|*10512 10712|*104 108 |*104 10612 81 Nov] 11712 Aug 
101g 1014] 1014 1012} 103, 1053) 103g 101} 1 107%} 105, 11 | 13,900 55g Dee} 15% Jan 
*1057%, 10714, 105 105 | 105 105 | 107 1097%|*108 110 |*107 110 600 86 1 Feb 

158 158 |*.... 164 |*_... 164 |*___. 162 |*._.. 160 |*.__. 160 10 129 Nov} 166 Jan 
*167% 17 6% 17%) 16 167%) 16 16%] 1653 16%] 1612 1612] 2,800 11 Oct] 395, Feb 
ol 75 | 74% 7514) 7412 751s] 7412 77I2] 79% 80%) 80 83 | 6,200 50 Nov) 64 Dec 
134 ----]*184 ..../*134  __..] 184 134 | 184 134 | 135 135 125 May! 13512 Feb 
m 55 *55 58 | *55 573%) *55 57%) 551 55l2] *55 57 200 3914 Dec} 67% Jan 
~ 10512'*104 1051s! 105 105 | 10512 10512! 105 105 '*103 106 300 83 Novi lll Jap 
*191g 1934) 1914 1912] *19 193] *19 1912] *19 1919] *19 1912 400 161g Dec] 37 June 
44% 4434) 4512 45%, 46%] 4714. 49 | 4919 5012] 4 50 | 7,100 151g Oct] 52% Feb 
110 110 | 110 110 |*109 111 | 110 111 | 111 1131 | 110 110 1 93 Nov; 12012 Jan 

*Slg O14) 8% Dlg 8%) 9 9 91g 9%) 9 9 1,400 7% Dec} 30% 

12% 13 1273 13%) 1 13 | 13 131g) 13 131g] 1314 13%) 2,900 151g Oct) 4312 Jan 
*10714 _---]*10714 _...]*107144 ____|*10714 _.-.]*10714 __..|*10714 ~.--] .-_--- 109 Oct] 114% Mar 
014 6012] 6053 61 60% 611%] Glig 61%) Gllc 6214] 61% 61%) 4,800 239% Oct] 53% Dee 
31% 32 | *8llg 32 | 31d, site 32 «32 ae 324g] 3214 3214 700 1712 Mar 21 41 Jan 

141g 14lq] 143, 145g] 145, 1434] 148, 15l2] 1553 16 1514 15t2 500] Class B............ 6 Mar 6 Oct) 27% Feb 
4-262 712] 70 70 | *69 7112] *69 7112] *6912 7112] 6912 6912} 500 | Household Fin com atk.No 4612 Jan 44 Oct] 73 Jan 

103 10414 or 10353} *103 1045 iss. 10414] *103%3 10414]*103 104 100} 5% 831g Jan 7812 94 Mar 
F 74 «71 (oc) A i ) Ry A) 8 71g 7%) +9000 5 Mar 4% Oct] 1712 Jan 

4653 47 ait 4714) 47 471] 48 °48%] 4812 501s} 49%, 5012] 5,600] Howe Sound Co__....... ---5| 2312, Mar 37 Oct} 9012 Mar 

a's 1%} 1% = lta} ty 185] 14g 1g] 1g 1g] 11g 199] 3,600 | Hudson & Manhattan. ....1 1 May 1lg Oct] 5% Jan 

5 6 *5 6 *5 5 *5 6 *5 6 *410 6 100} 5% # 3 Mar Big Oct} 15% Jan 

3214 33's) 33ig 33%] 33 3312] 3314 3312] 33% 33%) 32% 33 | 10,700 205 Mar30| 351s Nov 10] ...- -.-.| -... -.-. 

7% «6773] «69753 78) 0S 75g T7g] SS 78gCiC77g)=S ss 77gi«éS; 7% «68 5,400 | Hudson Motor Car....No & Mar 4 23%, Feb 

2. 2igh 2 2igh 2 Zigh 2 2ig 2ig} 1% 2 | 13,600] kdupp Motor Car lgJune 1lg 44 Aug 

14% 151g] 15% 16 | 15% 163] 16% 1714] 173 18ls| 171g 17%| 41,700 Central. 61g Mar 8 38 Mar 
S24lq 254) 26 2614) 26% 2712] 27%; 28% 3012} 291g 30 | 3,500] 6% preferred 12 Apr 16 671g Mar 
40 4itg} 41 42 | #38 41 41 42 | *394 4210} 41 41 190] Leased lines 4 23 Mar 34 72 Jan 

Big 9 9 9lg} 8% 934) Bip 103%) 1012 10%) *10 101 920 RR Sec ctfs series A_..1 353 Apr 5 251g Mar 

* Bid and asked prices: no sales on this day. t Inreceivership. a Def. delivery. » Newstock. rCashsale. tEx-div. y Ex-righte. % Called for redemption. 
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Volume 147 New York Stock Record—Continued—Page 6 3727 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for 
jor NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursady Friday the EXCHANGE 
Dec. 10 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Week Lowest Highest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share is per share 
*61, 714) Tle Tis} 7g Tle} 7Zle 8 81, Blo} 8ig 8le} 1,500; Indian Refining........... 10} 4 Mar29) 10% July 13 2244 Jan 
ee 24%, 25 24% 25%3| 2514 25%) 2512 26 25ig 2512] 4,600 Rayon...... No par} 14% Mar 31 Aug 24 471g Apr 
11312 114 | 11312 11312} 11344 114 | 114 115 | 1144 114%] 114 114 1,700 Rand....... -No par} 60 Mar25/ 117 Nov 9 144 Feb 
. _ aaa ) eee” lee” CPC Yas CY ers Pees 6% preferred.......... 100} 135 Feb 8] 146 Sept30 143 July 
86 8686 861, 86%) 86 8612] 86% 89 8912 90 88%, 91 6,000 | Inland Steel......... -No par| 564June17| 95 Nov 12 1314 Mar 
1415 1433] 14%, 154] 147% 15%4] 1514 15%] 155g 1614| 15% 163| 10,800 | Inspiration Cons Copper...20; 7igMar30| 19% Oct 17 331g Feb 
5 5 5 5 5 5 5 5 *47g 5g 5 5ig} 4,100 | Insuranshares Ctfs Inc.....- 1 353 Apr 1 5l4 Nov 15 6 Jan 
73, Sig) Sig Bag] Sig Sly] 8lg Blof Ble Bis} 8te 8te} 1,900 | ¢ Interboro Rap Transit...100| 2% Mar26| 9% Nov 16 13% Jan 
*271, 28 | 28 28%] 28 2812] 2812 30 | 30 307%| 3012 31 | 2,200] Im emical opar| 15 Mar30) 34lgNov 9 64% Apr 
92%, 93 9212 93 | *90 9214] *92 Q2ie] *O9lle 9214) 913, 92 140| 6% pret 00} 80 Junel0} 98 Apr25 11llg July 
#33, 3%| *3% 4 3%, 3%) *3lg 4 3% 37%) *3% 4 200 | Intercont’!l Rubber....No par} 2 Mar29 July 7 111g Mar 
1314 1312] 1312 13%) 1312 14 13% 14%) 1414 1453] 14 1414) 22,700 | Interlake Iron No par| 6%Mar30| 16lg Nov 12 281g Mar 
Zien 2is} 2le ile 25, 253) 2le ie 25, 2 Zio 2g ,000 tural..No par} 2 Mar 26 3% Jan 17 Olg Apr 
*221o 24lo| *221o 25ly4] *2Zie 25lg) 25 25 | *24 25ag| 22%, 258g 100 Prior preferred......... 100} 15 Mar26; 29 ‘Jan17 631g Apr 
179%, 180 P1280 180 | 179 180 |7175% 17712] 177 17812] 17512 17612} 2,600 | Int Business Machines.No pariz130 Mar31| 180 Dec 9 189 Jan 
59, 5914) 5912 601 60 591g 601 6114] 6012 6114] 16,300 | Internat’l Harvester...No par| 48 May27| 70 Janli 120 Aug 
*160° 16312] 16312 16312|*159 16212] 162 16214)*158 162 |*158 161% 300 SS EEE ME RAS 100} 141 Mar 9j| 164% Oct 29 162 Jan 
Gig 6g 61, 61, 65g 6lo 6% 653 6% 653 714] 7,000 | Int Hydro-Elec Sys class A.25| 31g Mar 31 9lg Oct 28 167s Jan 
*3 319 344 3% 31g Bile 3g 3g Blg - 38g 3 314] 1,600 | Int Mercantile Marine.No par 2 Mar 25 4%, Jan il 15% Apr 
81, 84! 28 8 s 814 Sig Bly 83, 833 81, 8a ,800 | Internat’l Mining Corp...... 1 6% Mar31' 11% Jan 21 18% Jan 
521, 5314] 531g 53%) 5: 541 541, 547] 537, 46,700 | Int Nickel of Canada..No parj 36% Mar31| 5753 Nov 10 73% Mar 
*133l2 135 [*134 137 | 134 134 [*133l2¢ 137 [*133% 137 | 133% 133% 200 in ten ichitnite taivnieney 00} 132 Jan19} 140 July 23 135% Jan 
1212 12%) 13 1314] 131g 135s) 1 14144] 13% 14%] 1312 137g] 28,100 | Inter Paper & Power Co_...15 4144 Mar29| 15lg Nov 10 1914 Sept 
4415 4510} 4614 463,) 471g 48 4712 4934) 493, 501g] 48%, 4914] 16,700 5% conv pref.......... 100} 185g3Mar31} 52% Nov 9 681g Sept 
*3 3le 27%, 3 3 3 Zig Big Big Bilg 314 Bly 660 | Internat Rys of Cent Am__100} 21,4 Mar 30 6 Jan21 10 Feb 
*39 §«401s) *389 42 | *40 4219) 41 4210) 4314, 44 4312 435, 230} 5% preferred.......... 100] 281gMar25| 48%, Jan 21 571g Feb 
*28 2912) *28 2912] 2914 2914] *2914 30 | *2914 30 | *2912 30 100 Salt..... No par| 19igMar31| 3014 Nov 25 28% Jan 
*311g 31%) *3lle 33 |-31 3153] z3l'g 3114} 3lig 3lle} 3lle 31%} 1,100] International Shoe....No 28 Junel7| 35% Jan 24 49%, Jan 
*28 30 2912 2912] 281g 2912] 2912 2c} Hig 2Gio] 28ig 284 800 ver.......100}] 12 Mar28| 35% Nov 52 Mar 
Q4ie QAle! *92 96 *92 96 *93 9514} 95lg 95l4) *93 95l4 150 7% ~---------100} 461gMar30}; 96 Dec 110 Feb 
Si, Sle] 83, 85g 9 914 Ole} Ol 9%! 91g 912] 47,300] Inter Telep & Teleg...No par| 5ig Fib 4] 1153 Oct 15% Feb 
9 9 9 91,4 9 Gilg 912 10 Dlg 10lg 91g 93%} 10,900 ctis...No par 6 Feb 4) 11% Oct 853 Nov 
1212 13%] 13 14ig} 14 14lg] 141g 1419] 1419 147g] 1414 14%) 4,600 | Interstate Dept Stores.No par| 6igMar30| 18 Novi 361g Jan 
*73le 791e| *7312 7912] *73lg 79lel *731g 7912] *7312 79le} *73i2 7912] ------ nn eneeees-----100} 63 Feb10} 83% Novl 1071g Apr 
10 10%, 93, 93) 108, 10%) *10 1l 10 1012} 10 10 500 | Interty Co 0 par 8 Mar3l1| 12% July 25 261g Jan 
20 20 | *19 20 | *193, 20 195g 201g] 2012 2012] *2053 21 800 | Island 8 Ri RES Ie ER 1} 16 June 8) 24 Jani5 30 «6Apr 
*1201g 124 |*120ig 124 1201g 1201g/*1201g ____|*120ig 125 |*120ig __- 10 $6 preferred............. 1134 Apr 30] 124 Nov 127 Aug 
73 73 *7. 7453] *73 75 73 73 *72%, 75 *721e 745s 200 | Jewel Tea Inc........No par| 4414 Mar 30 Dec 87ig Jan 
10012 101 | 10112 10314] 10312 105 | 10412 106 | 10512 106 | 104% 10514] 8,600 | Johns-Manville..._... No par| 58 Mar 29) 111! Oct 14 155 Jan 
*128 1293;)*128  12934|/*1283, 12934)*1284, 12934|*12612 12934/*126le 12934) _.....| Preferred.............. 100} 122 Jan24 July 126 Jan 
60% 61 60 6lie} 60le 62 6212 64 63 64 6212 6312] 1,680) Jones & St'l pref_1 49% Apr 1] 78 Janl0 136 Feb 
*19 20 *19 20 191 197 *1812 1 18% 19 1812 18% 600 | Kalamazoo ve & Furn... 1212 Mar 25} 2413 July 20 46 «Jan 
*120 §=121341*120 =121441*1211o 121841*118l2 12134!*1181o 12134)*11812 121441 ___.-- Kan City P & L pf ser B No 118 Mar 8] 123 Oct18 121 Mar 
*9 95g} 93g *9 94} 9 O14 9ig 9%, 9 9 2,300 City Southern....100| 5igMar29| 131g July 25 29 Mar 
*185, 1912) 19 1912} 19 1912} 1914 1914] 1914 1912] 1914 1912} 1,900 Sedacecsuia 12 Mar29| 24i2July 21 44%, Jan 
19%, 2012} 19%, 20 195g 1934) 2014 203%, 20%) *19 2053; 1,700 Stores. " 121g Apr 2} 22 Novil4 35 Mar 
14ig 14g] *141g 1414] 14g 141g] 141g 141g) 14lg 147%) 14le 15 2,000 (J) & Co..........-. 10igMay 6) 16 Novi16 27% Jan 
*901, 95 | *9014 95 * 95 *90 95 *91 95 *91 S05. énavie --100} 63 Apr 5| 91 Nov 29 110 Jan 
lllg Ille}] *115g 1214] *1lle 124] 1212 13 13 1312} 12% 1314] 1,700} Kelsey Hayes Wh'l conv cl A.1 4% Mar 29) 1 Oct 2 23% Feb 
*7i4 75s 75g 75g 753 8 Sig 84 Big = Ble 814 84] 2,500 3 Mar26} 10lg Oct 19 191g Jan 
*8612 QG2l2, *8612 9212] 8612 8612] *86l2 931s] *86i2 93le] *8612 93le 40 | Kendall Co $6 pt pf A..No par| 80 Jan 6) 100 Oct 1091g Jan 
41%, 4210] 42ig 43 42 4253} 42ig 4310] 435g 447] 4314 44%) 55,600 Copper.....No par| 26%May27| 51 Octl 69% Mar 
1lig lll] Llig 115g] *115g 117%] 11% 11%} 12 1214; 12 12 1,800 | Keystone Steel & W Co No par 61gMar31| 1453 Nov 12 201g Mar 
2512 2510] *24 27 | *231o 25 25 25 | *2414 27 | *2414 27 200 | Kimberly-Ciark.......No par| 19 Feb 3) 30 July 19 46% Apr 
*2ig 2%) *2ig Zig] *2ig Zig] Zig igi *2ig 25g «2% 300 | Kinney (G R) Co........ ae 144 Mar29| 3% July 25 9%, Mar 
*31 49 | *31 45 | *31 49 35 35 | *35 49 | *31 49 10 $8 preferred....... Oo par| 1253 Jan 7| 35 Dec 3 71 = Feb 
1614 16%) 17 17 1614 1614] 163% 1714] 1714 174] 1714 18% 720 preferred...No par 9 Mar30| 191g Jan 22 351g July 
2012 2012} 20 2014; 20 20lg} 197, 2014] 193, 201g) 19% 19%) 7,700] Kreage (S 8) Co... . an gbid 151g Mar 31} 22% Oct 25 29%, Jan 
*5lo Gls] *5l2 553) *5l2 55g] *5ig 553) *5io 553] *5ig 55g) _.__-- pt Stores....No par| 2igMar26; 8 July 13 15% Jan 
*25le 26 26 26 26 «26 27 27 *2612 2634) *2612 27 400 | Kress (S H) & Co..... No par| 22 Mar26| 315, July 23 47ig Jan 
20 201g] 201g 204g] 2014 2012} 2014 201s} 20 2053 20 2043} 8,300 | Kroger & Bak.No par| 12%Mar31| 215sNov 1 24% Jan 
10 1012} 101g 1012] 10ig 1014] - 10%, 1012} 10% 1053) *1014 10%, 790 | Laclede Gas Lt Co St Louis 100 8 Mar29; 18 Jan12 27% Jan 
*16 18 *155g 17%) 18 18 18 18 18 19 17i2 18 210 6 eeervoceoss 15 Mar26; 30 Janl2 4lig Jan 
*15i2 157%) 155g 15%] 15% 16 16 16 715g 1512] 1514 1512] 2,300} Lam Co ¢ ----NO 8lgMar31| 17 Novi2 24 Mar 
*41, 5lgi *414, 5 *44, 5 415 5 41g Alo) *41n 5 100 | Lane EPR Hs No 3igMay 13 71g July 20 17% Mar 
25 25g 25 258%! 251g 26 2614 2612) 2712 28 275g 28%! 8,200 | Lee Rubber & Tire..._..... 10% Mar 31| - 28% Oct 6 27% Mar 
*2114 2212} 22l2 22%, 22% 23le] 2Slg DBdig) 223, 2414] 227% 227%] 4,900 Cement... 131g Mar 2266, Oct 13 5lig Feb 
*115 120 |*114 120 |*114 *115 120 }*115 120 [*115 120 | ...... 4% conv preferred...... 100} 95 Jan 4) 120 Octll 203 Feb 
4 413) 4 433 4 4\4 41, 44 41, Ale} 41g 453! 4,300 alley RR........- 3 Mar29 714 July 25 2453 Mar 
1g lg lg 5g lg Ig lg 5g lg 5g lg 1g} 6,700 | Lehigh Valley Coal....No par lg Mar lig Jan 12 3% Jan 
214 2%) 214 2% 2ig Zig} 25, 28% 25g «2% 253 2%) 5,600 6% conv preferred....... 1% Mar 5%, Jan 13 181g Jan 
*25le 25%) 2553 2612] 255g 261g] 255g 2614] 2614 2612] 2612 8,700 | Lehman Corp (The) -_.... — 19%, Mar 30} 29 July 25 4312 June 
*10%, Alls} 114 114g] *1llg 11%] 11% 11%} 12 12 11% 11% 500 | Lehn & Fink Prod Corp....-. 67, Mar 14%3 Nov 21 21%, Feb 
*30l2 3lic} *3012 3112] *30% 3llg] B3lig Blig] Bille 315s) 3llg 31s} 500 | Lerner Stores Corp....No par| 19% Mar30| 355, Oct 21 58%, Jan 
515g 51%) 513, 5214] 52 53 527% 53%! 53% 541g] 5314 537) 8,000] Libbey Owens Ford Gi_No par| 23144 Mar31| 58% Nov 10 79 Jap 
*5%, «6 58, 5 53%, 57g 53%, 57g 5% COG lg 5%, «6 3,200 | Libby MeNelili & Libby No par| 5% Dec 8 9 Jan10 15% Mar 
*3512 36 | *3512 36 | *3512 36 36 0=—- 36 36 «=. 36 | *35% «35%, 200 | Life Savers Corp........... 25 Mar30} 3714 Nov 3 29 Aus 
*977g, 99 *97le 99 *98%, 99 98ig 99 9912 9912] 99lo B9le} 1,000] Liggett & Myers Tobacco... 81 Mar 30} 10112 Nov 113% 
9812} 9Ble 99 9812 985g] 983g 991g) 99 9912} 99  99lel 5,900 Series B......... ERNE A 81lg Mar 31] 103% July 25 114 Jan 
*175 17612)*174 17614) 175 175 175 175 175 175 |*172%4 17612 300 Preferred. ...........-. 100} 157 Apr 9] 17612 Dec 1756 Jan 
*173g 17%) 17%, 17%) 173 173] *16% 18 *16%, 17%) *16%, 17%, 200 | Lily Tulip Cup Corp...No par| 145s3Mar31! 1814 Nov 26 231g May 
33 = 3314] 331g B4lg] 35lg 35%) 35%, 37 36% 3712] 3612 37 3,800 | Lima Locomotive Wks.No par| 20144Mar26|) 40% Nov 831g Feb 
4512 4512] *45 47 | *45%, 4684) 46%, 46 47 457g 46 600 | Link Belt Co......... No par| 29 Mar25| 50 Novi4 63 Aug 
18%, 191g; 19 19 1914 19%} 19 1912} 191g 1912] 1914 1912] 2,800] Liquid .-No par| 12igMar3l| 211g July 21 26% July 
57%s 5812] 25714 58%) 57\4 58 5714 58 571g 577%) 52%, 57 | 28,600| Loew's Inc....... ----No par| 33 Mar3l| 6212 Nov 12 87%, Aug 
*1087%g 10912/*108 10912] 108 108 |*107% 10912] 10753 107%} 103 10612 900 $6.50 preferred.....No par| 102 Apri8} 111% Oct 26 110 Jan 
63 65s 7igi} 67% Tat 6% Tig 7 7 673 7ig| 22,700} Loft Inme.._.......... No par’ %Mar26} 9 Octll 3% Feb 
581, 5814] 5712 58i4) 57 57%) S72 S8ly) 59 594) 58l2 59 9,800 | Lone Star Cement Corp No par| 26 Mar31| 6314 Oct 22 76% Mar 
*Blp 4 35g Bbg! * 4 3g Bg 34%, 3%! BBB 700 | Long Bell Lumber A...No pari 21gMar28i 5% July 25 10% Jan 
19 19%) 1812 19 181g 184%) 1914 1912) 19 19%) *19 19%] 2,000 14% Mar31| 231g Nov 10 43%, Jan 
*106 1071g|*106 1071g/*106 1071g/*1065, 1071g) 106 1071g/*10314 107i 50 92 June 22} 1071, Dec1 110 _ 
20%, 21 2012 21 21 21 2114) 21lg 214) 6,100 138% Mar31} 21% Dec 7 2853 
147ig 1471s|*145 148 14753 14753] 14712 147%4|*145 148 145 146 120 125 Apr 1] 154 Nov 10 147% Jan 
*15% 157i 157%, 157%) 15% 15%) 16 16 16%, 1612] 16 16 1,700 121g Mar31j 1953 Oct 17 28% Jan 
481, 49 49 4912] 4912 4912, 4912 51 51 52 5lig 517%) 4,600 29% Apr20| 561g Jan 10 99 Mar 
ween cacel seee cmnnf wees once] cece secs] eene) ---e] ccce ence] eouccs 121gMay 21% Jan 12 41% Mar 
287% 287s] *2712 2812} 2814 2814] 287% 287%] *2812 29 | *2812 29 400 22 Mar29/ 315;July 1 36 6Feb 
a EO en Ss” | eS od), ee): ae |) Ta seen 11653 Mar30] 126 Jan21 1821, Feb 
27 «27 2712 2712 28 281g 29 29 29%] 2812 291g] 4,500 16 Mar 3212 Nov 16) 621, Mar 
42 4214) 4214 4212) 42 4214) 42 4212] 4212 431g) 42 42531 7,700 24% Mar 491g Aug 5814 Mar 
18%, 1844) *1812 19 19 19 18% 19ig] 19 191g} 19 19 2,100 10 Mar 4 Oct 15% Jan 
#343, 3514) *35 3584) #354, 36 3512 36 3544 36%) 3612 3712] 1,700 1814 Mar 4012 Nov 1 638 Mar 
lig Ilo} *1tg 1% lig lle 1% «= 1% lig Ile lig 15g} Ss: 1,600 3% Mar 2% Oct 22||.......--.]------- ‘aiki 
*7 Tig] *7 712) *7 Tig] #7 7i2) 7 7 *6 7 200 453 Mar 103g Nov 16% Jan 
*13 1419} 1312 1312} 13!2 13l2] 13% 15 *13% 1614] 15le 1512] 334 5% Mar 201g Jan 13 Oct; 39 Jan 
8 Sig] Bly i9| 853} Siz 9 8%, 9 8% 9 6,100 253 Mar 10% Nov 41g Oct] 161g Jan 
*13 «1312} 13 13 13 «13 13 13 13 «13 | *12% 13%, 700 9 Mar 16 J 91g Oct] 295 Jan 
*1g «ltgi =e a} ggg Dia} 14g a} #114 Aa} 1,400 144 Mar 2% Jan 11 1 Oct] 6% Feb 
4% 5 4% 5 473 5 5 5ig) 74%, 86478 4%, 47) 11,900} Marine Midland Corp...... 45, Sept 712 Jan 11 5ig Oct; 14% Feb 
63, 8 *67% «8 6%, 6%) 7 7 7 74) *7 712 190 | Market St Ry 6% pr pref_1 653 Dec 16 Aug 6 6% 39 «6=6Jan 
il 11%g] 114 Alig] 115, 117%) 11% 12 11% 1214) 111g 11%) 6,500] Marshall Field & Co...No par 51g Mar 14% Nov 10 7% Dec] 30% Mar 
Blig 32 | Blig B24! 31% 32%! 321g B4%sl 33% 35 | 33%, 34141 56,900) Martin (Glenn L.) Co....... 141g Mar Dec 10 Oct! 20% Apr 
1% 62 1% 2416] Lig 241) 2 2isf 214 Ziel 214 231113,100 pg hy Rat RIT Ea 1% Dee 27,6 Dec 14]]_..__.___.]..-_-_-_-- 
5 5Sigi Sig 55s) 5 5 | 5 Bt 5lz 53g 543} 12,400 | Martin-Parry Corp....No 24,May Zig Oct 27|| 1% Oct} 13% Jan 
“88 S3ls| 54 Sata] SH Sad Ale 56 | 56% 58 | S712 58) 5,600 | Masonite Corp. —-_—---No 25 Mar29| 61. Oct12\| 20. Oct| 74 Feb 
3314] 331g 3312] 33 33%) 3412 34%) 35 3512] 3 35%4| 2,700 | Mathieson Wks.No par| 19% Mar 367% Nov 22 41% Jan 
*16212 16412] 16412 16412|*162 16412/*162 16412/*162 16412|/*162 1641»| 50 7% preterred........ ee 156 Aug 165 Feb23|| 142 May| 165 Jan 
47 47%4 47 4634) 45% 4612) 4614 47%) 47 4712} 7,600] May Department Stores...10| 281, Mar Oct 83% Dec] 66 Mar 
5 5 4% 65 47g 4%) 5 5 5 Sis} 5 614) 6,300 | Maytag Co...........No par| 31gMar 77, Aug 41g Oct] 151g Jan 
*26 «27 | 2512 26 | *26 «27 | *26 0 «627 | #2644 27 | 27 2712] 400 preferred w w....No par| 16%June 2814 July 2014 44 Jan 
wane mn nnl mene enn] meee ----| ---- ----| ---- ----] ---- ~---] ---~-- preferred ex- -No par| 20 Mar 21 Apr22}| 35 June} 45 Jan 
#93 93 | *91 98 | *91 105 94 94 94 94 40 $6 ist cum pref.....No par| 75 Apr 95 Nov 93 Novi 111 Jan 
10% 10%) 1 11 | 10% 11 | 11 125s] 11% 1214) 1112 1153) 4,700] MeCall incneatilislicnal opar| 8%Mar 16 Jan18|| 11% Dec| 36 Jan 
121g 1219} 211 = =1L%g] Able 11tg] *12%q Alig] 11° Aly} 11° #1 2,100 | MeCrory Stores Corp....... 1} 6 Mar 133g Nov 10) 7% Oct] 241g Feb 
*90 95 | *90 95 | *90 93 | *90 93 | #90 9344790 93 | ______ 6% conv ee Te 61 Mar31| 921g Nov 10/| 266 Oct] 106% Mar 
* Bid and asked prices; no sales on this day. ~% in receivership. a Def. delivery. n New stock, fr Cashsale. zEx-div. y Ex-rights. { Called for redemption. 






























































































































































3728 New York Stock Record—Continued—Page 7 Dec. 17, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
poerennsnalagilaiechnmaatte for NEW YORK + ‘ule On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday W ednesday Thursday Friday the EXCHANG 
Dec. 10 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Week Lowest Highest Lowest Highest 
$ per share | & per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
i9 619 19 «66:19 1912 19%) 20 20 19%, 20% | *1912 20 2,200 | MeGraw Elec Co.....-.----1] 10 Jan3)| 20lg Nov 22 ll Dee} 21 Sept 
*97%, 11 *10 10lo} 10%, 1014) *97% 10%] 10% 1012) 1012 1012 700 | McGraw-Hill Pub Co..No par 7 Mar26| 1243 July 27 7% Dee 2812 Jan 
501g 504) 49% 50 50 §=50%| 50% 50%! 51 52%4| 52% 52%! 9,100) McIntyre Porcupine Mines.-5) 3512 Mar 25 Oct 27|| 301g Oct] 4212 Jan 
1715 17%] 17% 17%) 171g 1753 171g 18 18 1812} 17% 1814] 10,500} McKeesport Tin Plate... 7 131gMay 27! 242 Jan 12 181g Dee} 4212 Mar 
91, Ol, 912 Ole 91 Ge 91g Ole 91, Oly 9 9 2,600 | McLellan Stores---.-------- ar 111g Nov 10 6 Oct] 19 Jan 
92 95 | *92 95 | *92 95 | *92 95 | *92 94%) *92 94%)... 6% conv preferred. .--- - - i60 70 Apri2| 95 Nov 7jj 781g Dee] 11212 Jan 
*101, 11 107 107%} 10%, 10%) 107% I1tef Lite 1153) *11 12 2,200 | Mead Corp. -.-------- No par 6% Mar 26) 15% July 22 10 Dee| 34% Apr 
*50 80 | *50 80 | *50 80 | *50 80 50 80 | *50 $680 | --..... $6 preferred series A.No par| 55 Apr 5| 80 Oct20j| 661g Dee) 101 Feb 
*58>, 68 | *5853 68 | *585, 68 | *597% 66 | *585s 661s/ *585, 661g) _.___- $5.50 pref ser Bww.No par| 50 Jan 4| 73 Nov 4/| 50 Dec} 931g Aug 
*47%, 4814] 4814 4812] 49 49 50 = 5112] 51% 52%2} 53%, 5314] 1,200] Melville Shoe--.------ No par| 321¢ Apr 1| 57'4July27|| 37l2 Dec| 86 Jan 
5%, 5% 5% 66 6 6 6 61g 6 633 61g 61g] 2,200| Mengel Co (The)--.--.-.---- 1 31g Mar 30 7l4 Nov 16 3 Oct] 16% Feb 
28%, 28%) 2812 28l2] *26 2814; 28 2812] 28 28 28 28% 230 5% conv ist pref.....-.-.- 50} 14 May31| 204%gNov15j| 1612 Dec) 47% Mar 
*14 1653] 1655 16%] *12 1819] *14% 182] 715 1512] *15 1612 110 | Mereb & Min Trans Co No par| 11 June13} 16% Deci2); 14 Dec} 41 Jan 
*3912 41 40ig 401g) 40% 40143 40 40%| 740 40 401g 4012} 2,400] Mesta Machine Co..-.-..--- ‘ 264%, Mar 30} 47!2July 25|| 33% Nov) 721, Mar 
1012 1012] 1012 11 10%, ‘11 10% 1153] 11% 1214) 1143 11%| 5,600| Miami Copper__-.--.--.-- 5% Mar31| 14% Oct 17 453 Oct), 2614 Feb 
15g 15lg] 151g 15%) 151g 15%] 151, 16 161, 16%) 16 16%! 8,200] Mid-Continent pepeerecen” a 12%, Mar30| 22% Janiijj 14 Oct) 35% Mar 
*26\, 2714] 726% 27%, 2619 27 271g 2712] 263, 27%) *26 27 1.400 | Midland Steel Prod....No par} 15%June 4| 30% Nov 14 15 Oct] 4812 Mar 
*110 1111e|z109 109 |*108 111 |*106 11112] 108 109 | 108 108 85| 8% cum Ist pref......-- 100} 76 Apr 1/111 July2s|| 87 Nov) 122 Jan 
83 = 83 8212 8314] 831, 84 847, 8512] 86 86 85 85 2,100 | Minn-Honeywell Regu_No par| 4912 Jan28} 92 Oct 22) 53 Nov| 120 Mar 
*110 1127%'*110 112%1*110 112%) 110 11014! 110 110 ' 112%2 11212 80 4% conv pref series B-..100' 100 Apr 1'2117 Novi17!l 981g Oct = Mar 
5ig Big 514 5%) = 51, Bile 5lg 57 5 55s] 4,000| Minn Moline Power ant, ---3 4 Mar26) 8 July19 4%, Oct| 16! Mar 
*50 60 | *51 60 | *52 60 | *53 60 | *53 60° *53 60° nalts $6.50 preferred .---- opar| 35 Mar3i| 721g Oct13i} 50 Dec! 108 Aug 
*lg \4 #1 14 *lg \4 *\g \4 Ig Ig *ig 14 100 | {Mino St Paul & 88 M--..160 lg Feb 2 % Jan 10 lg Dee 2%, Jan 
*14 lg 14 lg +14 lp *l4 a *\4 3y 14 14) 300 7% preferred.......--- 100 14 Dee 9 lly Jan 11 % Dec} 5ig Mar 
#4 Ie + ! 14 4 4g by by By 700 4% leased line ctfs-_.-.-- 100 ly Dee 6 lig July 25 7g Oct 614 Jap 
ee | 13 13 13. 13 131g 1312] 1312 13%| 13 13 900 | Mission Corp._----------- 10] 105s3May27| 17% Jan13|| 15 Dec| 34 Apr 
1%. 3 1% 861%} «= Aig Sgt 5g Bgl Bg lle 15g) 19,900 | Mo-Kan-Texas RR...-No par} 1lgMar26) 3% Jan 12 2 Oct Mar 
Jig Tig 75g 77g 714 7% Tig 77g 7%, (Big 714 753! 15,700 7% preferred series A -.100} 4% Mar29} 1112 July 21 5ig Oct] 3412 Mar 
%4 4% ogg i ig Sg ig Bg Ip 5g} 2,500] {Missouri Pacific. ---.-..-- 100) 1g Dee 15 Jan 114 Dec} 614 Mar 
lig Llg} Tig Atgy Mg Dg lig Il, Ilg 1Mg 11g 11g] 4,600] 5% conv preferred------ 100} 11g Dee 6) 3% Jan11 15g Oct} 1214 Mar 
*165, 18 | *16%, 174%) *165, 17 17 17431 17 177%| 1653 16%| 1,200 | Mohawk Carpet Mills------ 20| 10 Mar30| 20igNov 4/| 1253 Dec; 40% Jan 
1041, 10414] 104 1047) 10412 105 | 105 10512] 104% 105%) 10512 10575] 4,600 aor ys Chemical Co....10] 67 May 2] 107% Nov12|| z71 Nov) 10712 Aug 
1145, 115 | 115 115 | 115 115 |*115 11584) 115% 115%) 115 115 380| $4.50 preferred ----- No par| 111 Jan 5| 1171gSept22)| 105 Oct] 109 Sept 
49%, 507%| 50% 51%) 511, 521s] 52 53 | z52I2 5314) 51% 5253| 60,000| Montg Ward & Colne.No par| 25 Mar3i| 54% Oct13|) 30 Oct] 69 Mar 
30 33 Blig 32 | *32 361g] *32 361g] *32 361g| *32 36g 500 | Morrell (J) & Co.-.--.-- No par| 2214May27| 38% A 3)} 21 Dee} 46 Feb 
*34l2 3512] 3312 35 3212 32ie] 3212 3212} 31 32 B1le 32 240 | Morris & Essex__....-.-.-- 50| 25 Mar31| 401g Nov 15j/ 361g Dec] 6612 Jan ||, 
1653 1653] 16% 1712] 1712 17%) 18 18%] 18 1812! *1712 18 3,700 | Motor Products Corp..No par| 101gMar31| 22% July 25|| 1212 Oct) 3812 Jan 
13% 13%] 1412 1412] 1412 14%] 14% 15%g] 15%, 1558| 1514 1512] 3,400! Motor Wheel_........----- 5| 8 Mar3l1| 17%Nov 9 814 Oct] 26 Feb 
*25l2 26 26 8626 2614 2612] 2612 27%) 2812 29125 26 2814] 2,200] Mueller Brass Co..--.-.--.-- 1] 111gMar29|} 32 Oct13}} 1514 Dee} 51 Mar 
Le | Oe r) I ) | 553 «55g! 2,200 | Mullins Mfg Co class B------ 1} 4 Mar 814 July 26 4144 Oct] 15% Aug 
*351, 36!2) 35 3612] 34 35 34%, 37 36 0-37 3712 3712 530| $7 conv preferred_..No par| 26 Mar30| 64% Jan 13 Dec Mar 
*12 1214] *11% 1214] 115, 11%) 12 12 12%, 124] 1212 1219 700 | Munsingwear Inc.---. No par| 91g Apr 7| 15t2¢July 22 9%, Dec| 361g Feb 
*54 57%! 56 56 5512 55'e] 55 55 5512 5714' *56 5712' 1,200! Murphy Co (GC)----- No par| 34% Mar 26!) 621g Oct 21 50 Nov; 90 Mar 
109% 10944] 1094, 1094; 110 110 4*110 Cea on cclthee aa 90 5% preterred....------ 100| 95 Apr 6| 110 Octi8|j 102 Apr) 10812 Jan 
7% «67% 8 8 7%, Big 8 814; 8lg Ble} 8ig 84] 5,800} Murray Corp of America...10} 4 Mar29/ 1014 July 27 3 Oct Feb 
*4612 48 | *4612 48 471g 4712] 746 4612) *458, 4712| *453, 4712 500 | Myers (F & E) Bros..._No par| 3714Mar29| 54 July 29j} 44 Dec; 71 Mar 
8%, Biz] 84 84x} Sig Bg} Bg Sta} 8%q Dlg] «= 85g-S 8374] 32,400 | Nash-Keivinator Corp------ 5| 6% Mar30| 1212 Jan 10 5 Oct Jan 
*22i2 23 22 23125 22 22 22 23%! 23% 24 98. 48 890 | Nashv Chatt & St Louls...100] 712Mar22| 29 Nov 3]| 10 Oct] 4712 Mar 
13lg 1312] 135, 1374] 13%, 14 141g 14a) 1414 1453] 1414 1412! 3,300] National Acme-_----....-.-- 8ig Mar 30} 14% Nov 10 8 Oct; 24 Mar 
131g 131g! 1312 1344] 131g 135g! 13/4 13%] 13% 14 1353 137% | 10,500 | Nat Aviation Corp..---.---- 5| 6 Mar25| 144 Nov 25 61g Oct] 18% Jan 
25 2 25 2514, 24%, 2514] 243, 2444) 245, hig] 241g 2473! 16,700| National Biscuit.......--- 10] 151gMar31; 28 Novl0j}] 17 Dee] 33% 
*16612 1681g|*166/2 1681g/*16612 1681g/*16612 170 | 1681, 1681g *16612 1691, 100 7% cum pref.._.....-- 00] 150 Jan17| 168g Oct 21|| 145 May] 167 Jan 
*16), 17! 1 165g} 1612 16%3| 1653 1653! 1614 1614] 15% 16 1,100 | Nat Bond & Invest Co_No par| 1044May27| 19 Novi2/; 13 Dee Jan 
*9212 Q5lg| *9212 951g) *92ig D5ig] *92ie Y5ig] *921e 95%! *92ie 953g] _.____ 5% pref series Aw w__-.100} 65 Mar31| 941gNovi19/| 90 Aug] 10312 Feb 
22 22 | *2112 22 | 721) 21%] 22 22 21 21%! 2ite 211s} 1,400] NatBond& Share Corp new No| 20 Sept 28) 25%g Oct 21//--.. -..--|--.. --.-- 
23% 234,| 2415 24%) 244, 241] 243, 2453) 24%, 261g| 25!2 257s! 8,600 | Nat Cash Register---..- No par| 12tgMar31| 305 July 29 13 Oct] 38% Feb 
1214 121g] 12%, 125g) 124 127%] 123, 1284) 1219 127%| 125, 127%! 16,500| Nat Dairy Products...No par| 111gSept 26] 16i2July27|j 12 Oct! 26ig Feb 
112%, 1121g/*112 115 | 112 112 [*112 195 [#1121 115 |*112%4 115 20 7% pref class A.......- 100} 10612 Mar 30] 1151g Nov 15}| 106!2 Dec} 11212 Mar 
110 110 [*110 = 1127%/*11014 1127g!*11019 1127) #1101, 112 11012 110% 1700 7% pref class B......-- 100] 10514 Mar 30} 1131g Oct 18}| 10412 Oct} 112 May 
*7l2 8 x 8 8 814 x s 8lg Bly Big Big 800 | Nat Dept Stores._..-- No par| 312gMar29| 10% Oct 22) 514 Oct} 245g Mar 
*4%, Hilo 43, 4%) "4% 47) 4%, 473) #43, 5%) *47, 514 400 6% preferred........--.- 10 31g Mar 30 6% July 9 4 Oct; 10% Jan 
27 427 27 2734) 267% 27ig) 27 27l2] 271g 27\2| 271g 2712! 9,200] Nat Distillers Prod_...No par| 1714Mar31| 30 Nov 14 17 Oct) 35 
*18lo 1912] 187% 187%] 18% 18%] 20 20 20 20 20% 700 | Nat Enam & Stamping.No par| 1112 Apr 1] 20%July 26|| 17% Dec} 38 Mar 
1414 1412] 145, 144) 14% 15 15'4 15%] 15le 16 15%, 155s! 23,100 | Nat Gypsum Co........-..- 1 4 Mar30| 16% Oct 22 412 Oct) 18'g *pr 
26% 2733] 2714 2753) 2612 2712} 2714 2753} 265, 2753) 263, 271s! 12,400] National Lead__........-- 10] 17!1gMar29} 31 July 7j| 18 Oct] 44 
*164 170 |*164 170 169 169 169 169 |*164 167 '*164 168 200 7% preferred A.......-. 100} 154 June 3] 178ig Oct 14|} 153 Oct| 171 Jan 
*137 13812/*137 13812, 13712 1388 | 137 13714] 138 1381e] 137 137 270| 6% preferred B........ 100{ 127 June 1} 145igSept 22)| 127 July| 150 Jan 
*23 2314} 2314 237%) 233%, 24 233, 25 2514 25%) 25 25 4,300 | Nat Mall & St’1 Cast Co No par| 1314 Mar29} 28% Nov 9 161g Dec} 61 Jan 
7g 74 71g 74m) 7lq 75g 714 75gl 71g 784 712 7%) 11,900 | National Power & Light No par| 5 Mar29| 953 Oct17 5 Oct; 14% Jan 
76 «677 | 277% 7814] 7814 784%) 787% 804) 80 8014] 793s 79%} 10,500 | National Steel Corp------- 25| 44%,Mar31| 81%Novi2/| 55 Oct] 99% Aug 
13 = 148g) 135g 14%) 141g 144) 141g 1410} 141g 14%] 141g 1434] 14,600 | National Supply (The) Pa..10| 12igSept24; 23 Feb25j| 1753 Dec] 2614 Nov 
191g 197%} 187% 1910] 18 187g] 181g 19 19 1912} 19 19%} 4,300 $2 preferred__.........- 40} 18 Deel3} 30 July 7|| 2014 Dec Oct 
*60 63 5812 58le] 58 597g) 60 60 *58 5934) *5714 59 700 544% prior preferred._._.100} 58 Dec13| 82 July 25 631g Dec] 801g Oct 
*50 72 *55\g 72 *55\g 64 *55\g 64 *55'g 64 *551g 64 | ------ 6% prior erred._._- 100} 70 Feb 1} 75 Feb23 75 Dec} 75 Dee 
*3lg B14 Big = Big 3 31g 3 3 3 3lg 253 3 3,100 | National Tea Co..-__-- No par 2igMay 24; 412 Jan14 3 Dec] 121g Jan 
llig 115g] 2107%7g 107%) 108, 108) 11 11 *10% 11 *105, 107, 700 | Natomas Co........-.. No par 75g Mar3l| 125g Aug 2 65g Oct} 131g Feb 
*221p 24 | *2219 24 | *221, 24 24 24 2419 2412] *2312 2412 200 | Neisner Bros Inc........--_- 1} 1453June17| 26 July 20]| 22g Dec} 5714 Feb 
*68l2 731g) *6812 731g) *681g 73ig) *68l2 731g] *68l2 731g] *6812 73g] -.__-- 4% % conv serial ...100] 58 Apr 5| 71 Novi6i| 62 Dec} 87 Sept 
34 B4l4) 3414 344) 35 35 341g 35 341g 3412} 35 35 1,100 | Newberry Co (J J)....No par| 28 Mar31} 40 Jani4j| 32 Dec} 64% Mar 
*107% _.__)*1075g ____|*1075, _.__}*1075g ___- 1075 1075s|*107 = __- 10 5% 0 00] 9912 Apr 26} 108% Nov 9]| 9912 Nov; 109 Jan 
15 1514] 15lg 15%) 1553 161g] 15% 1653] 161, 1653] 15%, 161g! 14,200 | Newport Industries. _------ 1 97g Mar31| 1912 July 23 101g Oct}; 41% Jan 
*40 41 *401o 4212) 41 £41 42%, 43 4353 4512] 4612 47 1,500 | N Y Air Brake__._..-_-. No 20 Mar26| 48!2Novi2|; 29 Nov] 9812 Feb 
17g 171g] 175g 1814] 177 18% | 18% 1914] 191g 1953] 1812 191g] 78,000 | New York Central__-__- No par| 10 Mar29}| 21% Nov 10 151g Oct] 5514 Mar 
*15lg 16 *15lg 15ie] 16 16 16%, 17 1712 1712] 1612 174] 1,600) N Y Chic & St Louis Co...100 7 Mar25| 221!2 Jan 10 14 Oct| 72 Mar 
27 0-274] «2712 284] 28 29 29 = 3012] 304 31 2914 3053] 5,900| 6% preferred series A__.100| 124% Mar31| 384 Jan12/| 30% Novj 100 Jan 
34% 35 | 35 35%) 35 B3hl2] 35 35%3| 34% 3512] 35 35 | 4,700|N YC Omnibus Corp..No par] 18 Mar30| 37%July 23]| 15 Oct) 31% Mar 
"Zig 4 *2lg 4 *21g Blo] *2% Biol 2% 28% 21g 2g 520 | New York Dock 2 Mar 25 Jan 11 2%, Oct] 12% Jan 
"Jig 8 *7lg = 81g] *71 8%) *7lg 8% 812 8%s| *7l2 9 70 5% preferred....... 514 Mar 26; 11% Mar 1 5 Oct) 25% Jan 
*112  118tg/*10912 116 '*112 116 | 112 112 1115 115 1113 113 300 | N Y & Hariem__.........- 101 Mar30] 120 Apr25i| 110 Oct] 135 Jan 
*110 123 |*108 123 |*108 123 {*108 123 [*108 128 |*108 123 | _____- 10% preferred 110 Aug 9/111 Apr28j}/ 113 Nov} 137 Mar 
PR: eee Tee. bob 8 RO cate ohiS Oe ae LC SoS ed ut eee a eee N Y Lack & West Ry Co..100} 54 June 1] 631gNovi15j| 54%, Deo 97 Feb 
lly Aly lig 1 lig Il lig 1 lig Lg 1 6,500 | IN Y N H & Hartford... 100 1 Decl6 2% Jan 10 2 Oct 9% 
31g 388 34 “~ 3144-38 34 Ble 35g 3% 33, 312} 7,700 Conv preferred __-_._..- 10€ 253 Mar 30 7lgJuly 7 41g Oct] 2612 Feb 
Ig 5g lg *1 5g Ig Ig Ip lg le lo} 3,300} %N Y Ontario & Western_. 100 lg Jan 5 llg Jan 15 1 Oct] 653 Feb 
143, 14%) 141, 14%, 141g 1419] 1419 151g} 143, 15%3/ 14% 151g! 8,000] N Y Shipbidg Corp part stk..1| 43,Mar29| 15% Dec 3 Oct] 15% Jan 
77 + «=78l4] 78  78le} 78% 791g} 82 82 85 85 85 86 530| 7% preferred__.......- 106] 38 Mar31| 8912 Dec 5]| 30 Oct} 7612 Jan 
*168 170 17212 173 |*169 173 173 17812}*172 178 175 «175 1,000 | Norfolk & Western.....-. 100] 133 June 3] 198 Jan13/|/ 180 Oct 2 Jan 
107 eS *107 109 |*1071, 109 10714 10714|*10714 109 |*10714 109 150 Adjust 4% pref._....-.- 100} 100 Mar29} 108 Nov 9j| 102 Apr] 114 Jan 
20% 21%) 21ig 21%) Ziig Zito} 214 21%) 213, 217%] 2114 2212] 48,500} North American Co....Nopar| 13% Mar 31 Oct 17 141g 34% Jan 
*561g 57le) *5614 5712) 57 57 | 756 «456 | 56 «56 | 55% 56 700| 6% preferred........... 50| 45% Apr 1| 57ie Dec 3]| 4814June|/ 5714 Feb 
161g 1653} 1653 17 16% 17 17 17%) +=17% 1814] 1712 18 | 94,400] North Amer Aviation------- 1} 5%Mar30| 1814 Dec15]} 3 Oct) 173 Jan 
1004 10044/*100%3 1017g|*100% 101%] 1017s 1017s|*10014 102 |*10014 1017 200 | No Amer Edison $6 pt.No par| 8714May 3] lu2 Nov lk 93 Oct] 10412 Jan 
"82 S4le] *81 B4le] *821g 841g) *8212 85 8253 825s] *82l2 85 10 | Northern Central Ry Co...50| 75 June21| 93% Jan13j]j 91 Oct} 105 Jan 
10% 105g] 1053 Ills] 105, 11 105g 1ltg} 1114 117%] 111g 1153} 31,800] Northern Pacific.___.__-- 100} 6%Mar31} 1412July 25 9%, Oct| 365; Mar 
*10153 105 |*101% 105 | 102 102ig] 102 102 |*10114 102 | 10214 10214 600 | North’n States Pow Co $5 pf. 1 Sept 16] 10214 Dec 16]] ..........].......--- 
32 «435 | *32 434 | 32 32 | 32 32 | 23012 3012] 2812 30 180 | Northwestern Telegraph...50| 25 May12| 35 Sept 2/| 30 Dec] 5312 Jan 
3% 86 Big ‘i 3% = 3%) 4 4 4 4io} 414 419) *41g 433) 5,800] Norwalk Tire & Rubber No par 133 Mar30| 5 Nov 23 14g Oct] 67% Mar 
"S2lg 35 | *32l2 35 | 34 34 | 34 3612] 35 36l2| 236 36 300 MET soa heenodinecs 50] 12% Mar30| 41 Sept 8|| 15 Oct] 40 Jan 
9 9's] Dlg 9s] 9 Oa] Og Mg 9%} 933 953| 31,000 | Ohio Ol Co..__......No par 14] 14% Jan10|]} 9 Oct) 22% Apr 
27% 27%) 27% 28 | 2753 277%] 2712 2812] 2853 293g] 281g 285s 5,000] Oliver Farm Equip....No par| 19isMay31| 32% Feb23|| 24 Nov| 73 Apr 
‘ 185g 18%] 217g 171o} 17% 1733] 17g 17% 17% aay 17 1714} 6,000 | Omnibus Seen peute No par Tig Mar 30} 19% Nov 4 612 Oct] 2612 Feb 
105 10712'*105 106 '*105 106 ' 106 106 ' 106 *105!2 106 30 8% preferred A_....... 00] 831l2 Apr 1] 1111gSept 8i} 90 Nov' 114 Feb 
*8 *73, 82} *75y Bie} «= Biz BIg] Bg ee Ble 400 | Oppenheim Coll & Co_.No par| 4 Mar28| 10 Nov 9|| 5lg Oct] 19% Mar 
eee ae | 28% 27 26%) 2612 2714) 271g 2712] 2653 27 | 11,400 | Otis Elevator. ........ No par| 13% Mar 25 Nov 9|| 201g Oct) 45% Jan 
141 143 143 143 |*139 143 |*139 1438 |*139 142 139 139 20 6% preferred........-- 100] 122 Jani4! 147 Nov 9j| 125 Nov! 140 
22 12%) 12% 13ig) 12% 13 | 12% 1 13% 13%] 131g 135s} 12,600 | Otis Steel_......_.... No par| 6%Mar31| 15% Nov 16|| 61g Oct] 24% 
$40, 52%) 53 53 | 250s 531) 51% 52 | 52ig 52g) 51 51 500| $5.50 conv Ist pref_.No par| 30% Apr 1] 60 Novi6j| 48 Dec) 97 Mar 
$214 22 213g 22 | *213, 22 22 «22 22 22 | *21% 22 300 | Outboard Marine & Mfg..-.5| 10 Mar30| 221g Aug25j| 12% Dec} 28 Jan 
40'g 45 | 40'5 4014) *4012 45 | *4012 45 | *40lg 45 | *40ig 45 60 | Outlet Co_..........- No par Apr28} 52 Octii|} 44 Dee} 75 Jan 
*114% ____|*114% ____|*114%g ____|*114%4 ____|*11414 ____]*1141%4 ____] .____- Preferred._..__._....- 115 Apri9} 115 Apri9}| 114 May] 115 June 
665, 68 6914! 673, 68g} 6714 68%) 68 6 7014] 9,100 | Owens-Illinois Glass ae 40 Mar Nov “|| 5114 Nov| 103% Aug 
ae Gi ee Oh 6 5% 6 | «66 = Big} 6 = 61g}: 6,700 | Pacific Amer Fisheries Inc...5| 5% Dec 13} 11% Jan17|/ 791g Dec| 23 Jan 
4 es ¢ Big 433] 43, 43g) 38g By 3%| 280] Pacific Coast............- 10 Mar Se Janii|| 212 Oct] 15% Feb 
17 17 | 17 17 | 17 17 | 15% 16%) 15 16 | 1512 16%] 520] Ist preferred....___- Ne fa 1012 Mar 211g Nov 22|| 71g Oct] 40 Mar 
eee cal 8 «Sis 58s Stel Sie 5%] 5% 58s] «= 860 preferred. _...... Mar MigJuly 19]| 4 Oct] 27% Feb 
13 13t3] 13 13 | 13 13 | 12° 12] 12%2 1284] 123%, 12%] 700] Pacifie Finance Corp (Ga “10 9% Mar 26] 1514 July 23|| 101g Dec| 32% Jan 
281g 2814] 28 2814] 28ig 285g} 28ig 285s} 28% 29 | 28% 29 5,900 | Pacific Gas & Electric-----_- 25] 222% Mar 30} 30 Nov 22 Oct] 38 Jan 
2 fies 40% 41 40% 41 ts Allg} 4153 42 | 42 4214] 3,000] Pacific Ltg Corp----_-- No par| 3214 Mar31| 43 Oct 2%/| 234% Oct] 53% Jan 
11% 12a] Ne 12] 12 12h 1219] 12l2 13 | 1 13 | 4,800 | Pacific Millis. _.._.-..- © par . ee: 19% July 19]; 10'g Oct] 44% Jan 
1181, 1181 11613 11853/*116 120 “118 120 |*115 120 |*115 120 30 | Pacific Telep & Teles... 109 119 Dee 110 Nov) 152 Jan 
*147'4 148 |*14714 148 |*14714 148 | 14714 14714|/*14612 148 |*14612 148 30 6% preferred._..._.___ 00}z 153%» bene 90 149 Nov 3]| 133 Apri| 149 Jan 
19 21 | *19 21 | *191g 21 | *191g 21 | *19% 21 | #19 20 | _____- Pacific Tin Corp(sp stk) acre 184June 18} 30 June 27]/..------.. eancce-- se 
* Bid and asked prices; n0: | es on; hisday. { In receivership. a Def. delivery. nm New stock. rCashsale. zEx-div. y Ex-rights. { Called for redemption. al 
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Volume 147 New York Stock Record—Continued—Page 8 3729 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOChS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Dec. 10 Dec. 12 Dec. 13 Dec. 14 Dec. 15 Dec. 16 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per share per share|$ per share 
*104%, 10%] 105, 11 10%, 1012] 1012 1053] 103, 11%) 11 ill 3,200 | Pace Western Ot] Corp-.-.-...- 10} 10 Maris! 15% Jan10 11% Dec! 29% Apr 
41, 43% 44, 4% 44, Ale 43, «= 4ie 43, 4le 414 412} 30,800 | Packard Motor Car....No par 314 Mar 30 6 Oct27 4 Oct} 12% Feb 
161s 165, 1655 16%] 16%, 1633] 1614 1713] 17 17%4| 1634 1734] 11,700] Pan Amer Airways Corp----5, 1614 Deci4) 17ig Dec 16//....---.--|--..-.---- 
*6%, Tie 63, 6%) *6le Tile 63, 63%) *6le 7ls| *6le Tie 200 | Pan-Amer Petrol & Transp._5 614 Nov 22 914 Feb - Oct}; 17\g Jan 
11g At] *1lg Algh *1ig ~ 1g lig Il 11g 144] *1lg 1g 700 | Panhandle Prod & Ref new..1 1 Sept | DE Dileds- wbece- bacdhenvaes- 
*58 5812] 58 58le] 58 58 5Slo 5Rly] *58l2 5912} 5914 60 1,200 | Paraffine Co Inc. ....- No par| 29 Mar3l1| 61ig Nov15/| 321g Nov} 90 Mar 
10€ 100 |*100 102 [{*100 10012] 100 100 | *95 102 100 100 50| 4% conv preferred-_-.-....-. 100] 88%June21| 1001g Oct 5}| 295 Sept] 109% Mar 
111g 12ig} 12%, 125g] 12%, 12%] 12% 1253) 123%, 131g] 121g 131g/147,200 | Paramount Pictures Inc- ---- 1 5% Mar 31 13, July 19 8ig Oct] 28% Jan 
971s Q71g] Q7leo O97) 99 995s} 99%, 1C0%!7100 100:2) 98 10114 ,700 6% ist preferred......-. 100} 65 Mar 26} 10114 Dec 16 8012 Oct} 20012 Jan 
114%, 12 1214 12%0) 123% 1219, 123 12%} ZIZlo 12%), 12 12%} 9,600 6% 2d preferred......... 10 65g Mar31} 131g July 20 Oct] 26% Jan 
*25 2814] *25 29331 *25 28 | *25 2610} *25 27 | *25 271g) ------ Park & Tilford Inc.......-- 1} 16 Mar29| 30 July 29 18% ye 341g Jan 
Zig 25 213 2g 21, ig 2 21; Zig Dlg 2%, 24) 8,500| Park UtahC M. .......... 1 1lgMar30| 3% Oct 17 8144 Feb 
417% 417%) *411, 42 42 42 42 42 411, 4153} 415g 421g! 2,100) Parke Davis & Co._--. No par| 31'4Mar31| 42% Oct 10 28 Set 44% Feb 
184%, 1834] *183, 191g] *18le 191s} 19 1912] 1912 19%] 191g 191g] 1,000] Parker Rust Proof Co....2.50] 13 Mar31| 211g Oct24|| 12 Oct} 2953 Aug 
1%, 134 13, 13, 1% 1% 1%, 1% 17g 1% 15g 1%! 1,300] Parmelee Transporta’n.No par 11g Mar 29 2% Oct 21 llg Oct 753 Jan 
101g I1lg] 105g 12% 9%, 12 9lo 10le} 10 103g 97g 101g} 43,000 | Pathe Film Corp- -.-.--- No par 312g Mar 30} 1453 Nov 1 4 Oct} 1012 Jan 
llig 113] 111g 1133] 115, 12 11%, 12 17g 12 10% 11 4,100 | Patino Mines & Enterpr No par 8% Mar31| '{3l2 July 23 8 Oct] 23% Mar 
*56l2 58 563%, 56%) 57 57 58 58 | *57 581s] *56l2 58lg 500 | Penick & Ford.......-. No ~ 41 Mar30| 5853 Aug25|;} 37 Nov Jan 
78%, 783;| 783%, 793) 7712 79 7612 77%) 7614 7712] 7712 7812] 7,100] Penney (J C)...-...-- No 55 Mar3i| 85leJuly25|} 5712 Nov] 103% Mar 
13g 1agh #13, 5g 15g Sgl «F142 13, 13g! *13 15 300 | Penn Coal & Goke Corp... 10 1 Nov28 21g Jan 10 1lg Oct 6%3 Jan 
3% «=63%) *3% «84 37% 437% 3% 4 4 4lg 4 41g} 2,600| Penn-Dixie Cement...No par 212 Mar 30 55g July 25 214 Oct] 1212 Feb 
Zlig 211g] *2012 22 32 33 223, 23%) 251g 251s) *23 24 700 $7 conv pref ser A_._.No par| 101g Mar36; 30 July25|} 15 Oct] 761g Feb 
*13° «144] 13 13 121g 121s] *13 13431 13 13 | *12% 13% 300 | Penn Gi Sand Corp vte No par}, 10 Mar30| 15% Novi2|} 131g Dec] 29% Feb 
*120 _..}*120 *120\x% *1203g ____|*120%g ____|*120%  .--] -.---- $7 conv pref_-_-..-..-- No par| 1201g Dee 3] 1201!g Dec 3jj_...-.-..-]-...------ 
1191p 197] 195, 201s 193, 201s} 203, 211) 21%, 21%) 21 213s] 55,100} Pennsylvania RR........ 50] 14,Mar3l| 241g Jan15 20 Oct] 504 Mar 
*2612 28 | *26l2 273, 2612 26%! 26 26%) 27 27 | *265g 271s Peoples Drug Stores._..No par| 1914Mar28| 31 Feb 4 27 Dec} 63 Mar 
db a pg bb | -- 4°28 12 ~|*112 pod BES. none] *hiSicd pon eacaee 64% conv preferred.... 100} 110 Mar29| 11512 Nov 23|| 11014 Sept} 116% Jan 
351g 351g] 3512 35le] 35% 36 37 37le] 38 3814) 371!e 38 3,200 | People’s G L& C (Chie)... 100 221g Mar26; 42 Octi5j| 22 Oct] 651g Feb 
*215 31 Zip Qin} «#21 Bla} = *2In «= Big] #2840 31g! «#28, Sle 100 | Peoria & Eastern.-_......-. 100 18, Mar 26 614 July 22 3 Oct; 17 Mar 
*11 16 | *1212 1510} 1312 1312} 1312 1312] *1414 15 | *13% 15 300 | Pere Marquette. .......-.- 100 5lg Mar 26| 17% July 25 9 Oct] 48!g Mar 
*32 33 *32 33 32 32 327g, 327%) 3lle 33 301g 314 420 5% prior preferred_....100| 1733 Mar26; 43 July 25 30 Dec] 87 Jan 
*25!g 28 27 27 27 2714) 28 28 2812 30 *251g 30 240 5% preferred.........- 100} 15 Mar23| 381, Jan15 3014 Dec] 91 Jan 
*,63, 183;] *163, 18%] *163, 1834) *167% 1712] *163, 1712) *16% 1844} ..--_- > 2. eet No 81g Mar29| i7%Novi5j| 11 Oct] 25 Janu 
*87, «Oly 9 9g 87% 914 8% 914 91g 914} *9lg 94] 1,800] Petroleum Corp of Amer.-..5 7% Mar 30} 13!g Jan 11 93g Oct] 2153 Mar 
71g Tie 7%, 77% 719-758 77, T% Tle 753i *7lg 7%) 1,600) Pfeiffer Brewing Co...No par J 3 81g Oct 28) 3 Oct] 13% Feb 
4114, 42 413%, 4214] 4115 4214) 42 43 4314 437%| 431g 437%| 37,000} Phelps-Dodge Corp- ------- 25| 175sMar31| 471g Nov 9 181g Nov; 59% Mar 
*391, 393,] 39 3914] *3912 3934] *3812 3912] 3914 39%4| *3914 40 600 a Co 6% pref...50| 30 Mar28| 43 Nov 9/j| 341!g Nov; 5412 Jan 
*65 72lo1 *69 73 1 *65 ###$72 | *69 #=$%72 | *65 $72 | *65 $72 | ---.-.| $6 preferred_....-.-. ) o-~ 60 Apri2; 74 Novi0j] 62 Dec} 100% Jap 
*2 3 *2 234 Ile 2 *]5, 2 *1%, 2 *llp 3 380 ¢Phila Rapid Trans Co... 50 144 Apr 25 3 Nov 23 1% Dec 7lg Feb 
*4 5 *4 4\4 4 4 *33, 414) *35g 414] *35g 414 90 7% preferred...-....--- 21, Mar 26 58g Nov 23 24, Oct] 14 Jan 
*14 3g 14 14 4 14 1 4 \y 3g 14 4} 2,200 Phila & Re Read C & I._...No par 14 Mar 26 1 Mar 7 lg Oct BR Feb 
87 87 877g 89 891, 91 91 9214] 9212 9312} 92 93 11,500 | Philip Morris & Co Ltd....10] 7514 Mar 29} 143% Oct 10 65 Oct] 951g Aug 
*129 133 1*131 135 | 134 1361le! 13612 138 . 13853 13912’ 13814 13814! 1,000 5% conv pref series A...100! 114 June 25) 144%, Oct 10]/----..----|---------. 
*5ig 7 *5ig 7 *5ig 7 | 6 6 *5lg 7 *5lg 57g 100 | Phillips Jones Corp....No par 4\g Mar 30 814 July 23 533 Oct; 20 Jan 
*38 40 |*38 40 }|*38 40 ) *88 40 | *38 40 38 «= 38 30 7% preferred........-.- 100} 32 Sept29| 50igMar 9]; 50 Nov) 87% Jan 
405, 41 405, 41lg| 41 41tg] 411g 42 42 4314] 42 4212] 20,400] Phillips Petroleum....No pai} 27\44Mar3i| 44%July19|| 301g Oct) 64 July 
*3 35g] *3 3%} *3 3%) =*3 3%) *3 3%; *3 OE Phoenix Hosiery......-.--- 5 2 Mar3l 4 Novlé 1%, Dec 91g Jan 
*353, 37 | *353, 37 355g 3553] *3512 40 35 3512 *34 35 150 PRONG, . « cacenovncce 100} 30%, Jani8} 43 July19|| 27 Oct} 74l2 Jan 
*6le 712 71474 7 73g) *7 Tic] *7 7 7 7 500 | Pierce Oil 8% conv pref._.100 4 Mar 29 9 July 7 4 Oct 
*241, 247,| 241, 2414] *241g 247] *2414 25 | *2414 25 2412 2412 200 | Pilisbury Flour Mills- -.--- 25| 201g Jan 3) 26%, Nov14/| 2014 Oct] 33% Jan 
_.-. 45 | *40 44 42 42 1|*42 44 43% 44 |*__.. 44 40 | Pirelli Co of Italy Am shbares”| 39 Oct 52 Mayl0|| 36 Dee Feb 
*91 115 | *91 115 | *91 #115 5, 791 1135 1 *91 115 | *91 115 | -.---- Pitts C C&S8t L RRCo...100] 90 July12} 90 July 12}| 117 Aug) 117 Aug 
*5 54 5ig Blo] *51, Sle} *5 6 5lg Ble 5ig Ble 300 | Pittsburgh Coal of Pa----- 100} 314 Mar 31 Jig Jan 17 41g Oct} 18% Jan 
*201, 2210} 21 21 *201o 2114] 211g 2l1e] 2153 22 | *2ile 22ig 600 6% preterred....-...--. 20 May 5| 35 Janl7|| 25 Oct} 76le Jan 
712 7is| *714 iol *714 Slol *7!g Sig] *71g Bie) *7l2 Big 100 | Pitts Coke & Iron Corp No par 373 Mar 30 914 Nov 14 4 Dee} 144 Aug 
*663; 70 | *66%, 70 | *66%, 70 | *66%, 70 | *66%, 70 | * a ae $5 conv preferred_...No par| 41 Mar30| 75 Nov 1 48%, Dec] 10012 Aug 
*16414 16944/*166 169341*166 169%4)*166 169%;1*165 167 |*165 167 | ------ Pitts Ft W & Ch 7% gtd pf 100} 145 June21| 174 Mari4 9714 Apr] 141 July 
Bly 814 8\g 8a 81, = 8le S1g = 8% 853 9 812 8%] 4,100] Pitts Screw & Bolt....No par 473May 26 914 July 25 45, Oct} 20 Mar 
*113,; 13 | *1112 1210) *1119 1219] 1212 1312] I3le 13%) 13% 13% 900 | Pittsburgh Steel Co....No par 71g Mar 29} 16% Jan 12 8 Oct} 43 Mar 
384, 40 3973 397s) *38 40 387g 39 39 3914] *37 3912 190 7% pref class B..-.-.--- 100} 201g Apr 7| 52 Aug 5|]} 32 Dec] 122 Mar 
*221, 25 *22ig 25 25 25 23 24 23 2314} 2214 2214 230 5% pref class A..-..--.- 100} 111g Apr &| 30 July 29 23 Dec! 30 Dee 
34 34 | *31!4 34lo] *31%, 34 34 34le] *34l2 3612! 35 35 120 5% Ist ser conv prior pret100; 23 May21| 45 Jan 6j| 30 Dec; 45 Dee 
13% 14 134, 14 1312 14 133%, 14 1312 14 131g 1312 910 | Pittsburgh & West Va-..-.100 6 Mar29} 17!gNov 9 81g Oct! 4714 Mar 
*1g Ig *14 1g 14 14 *lg Ig \4 4 1 144] 1,300 | Pittston Co (The)-.---.- No par 4 Nov 10 % Jan 19 1g Oct 3 Jan 
*203, 2114] 203, 203;] 214, 21%) 213, 217%{ 22 2214] 2112 21%) 2,600 | Plymouth Ol! Co.-....-.-..--- 5] 15 Mar3i] 25%July24|| 13 Oct] 29% Apr 
+ 9 *8 87 5g RSg! «Big «= O7gl —*B8g Og 8% 868% 200 |Pond Creek Pocahontas No‘par| 8 Mar28} 11 Jan 5 9 Dec} 2212 Aig 
12 12 121, 12%] 128, 13%) 134 1453) 141g 147| 1414 145 | 6,100 | Poor & Co class B---... No par 5ig Mar 29| 151g Nov 9 7 Oct] 331g Feb 
*I%m 8624 17 = 1% 1% 62 1% «62 1%, 62 1% «=61%] 1,400 oy io No at 11g Mar 26 3% Jan 13 1lg Oct] 11% Jan 
*5y & *5g 35 5g 5g by 5g 5g 5g lp lg 900 Re a No 1g Oct 3 lig Jan 22 % Oct 3% Jan 
15g 15g 15g 18 lig 185 lig 15g lig 15 1l2 112} 3,600 | {Postal Tel & Cable7% pf. 100 lig Dee 15 45g Jan 17 21g Oct] 1512 Jan 
101, 1012; 1012 105g] 101, 11 llig 12 115g 12%] 1153 121s] 17,00 | Pressed Steel Car Co Inc-.--1 4%, Mar 25| 1314 Nov 10 5ig Oct} 31% Feb 
*10 «11 «| *10%4 «211 105s 105) 111g 1its} 12 12%9] _... _.-.| 1,100] 5% conv Ist pref......-..5| 41zMar25| 131g Nov 10 Sig Oct] 31 Feb 
30% 30%) 31 31 31 3119] 33 341) 36 36 341, 3453} 1.600] 5% conv 2d pref......-.50| 13% Mar30} 38% Nov 9]| 20 Oct] 86 Feb 
55 555s] 547, 55te] 548; 55lo] 547% 55le2 5ig 55%) 551g 5533] 4,500] Procter & Gamble--.-- No par| 3912Mar31} 59 Oct27|| 43% Oct] 6512 Jan 
115% 116 | 116 1161 *1151, 116 1157, 117 11533 117 116 117 590 5% pt (ser of Feb 1°29).100] 114 Nov 14) 12214May 18]| 11412 Mar| 11812 Jan 
295, 293;) 291g 293%) 29 29%] 293, 30 3014 3114] 305s 313s] 12,900 | Pub Serv Corp of N ona par| 25 Mar25| 35l2 Jan13|| 30% Oct] 52% Jan 
1013, 1013,|*1017, 1024] 10212 10219! 1027, 103 10314 10314] 103 103 7060 pref 8614 Mar 31] 10512 Oct 25 91 Oct] 11214 Feb 
*1147, 117 |*1147, 116 |*11514 116 [r11512 11512,*115lg 117 |*1141g 116 100} 6% preferred-. 101% Apr 23/ 118% Nov 30) 10312 Oct] 12812 Jan 
*131 135 |*131 135 |*133 135 |*133 135 | 138 133 {*131 135 100} 7% no il 112 Apr 8] 134 Novi2jj 117 Oct] 140%, Jan 
*15012 ____| 15012 150 1o] 150 150 | 149 149 | 148 148 |*14812 __- 150 132 Mar 29} 15012 Dec 7|| 132 Sept] 162ig Jan 
*114 115 |*114 115 |[*114 115 | 115 115 |*114 11512)*114 115%2 100 pub ber Els Gas pf $5. rAd fad 112 Jani2| 117 Sept2ij/ 110 June] 113'g Jan 
31% 32%) 32% 3314] 325, 3314] 3314 3412] 34% 36 3514 36 | 29,600 | Pullman Inc..-------- 215sMay 27| 391g Nov 10]| 2512 Oct] 72ig Feb 
10 1014] 101g 1012] 10%, 1014] 10%, 1012) 1 107%} 1014 105s} 30,800 | Pure Oil (The).------- Ne poral 1312 July 20 8%, Oct] 24% Feb 
*83 94 | *82 94 | *84 £87 | *84 87 | *8412 87 | *84l2 87 | ------ 6% preferred.....----- 100 9814 Jan18|} 85 Oct] 107 Feb 
*7853 7933| 793, 7912] 79% 7912] 7912 7934] 79% 80 | 7953 797%] 2,300] 5% conv preferred------ 100 8812 July 19]/......-.--|--.------- 
*131, 1312] 1312 137] 13% 141g! 14 14le} 1414 1414] 1353 14 ,800 | Purity Bakeries------- No par 151g Nov 10 23%, Feb 
*1210 14 *123; 137g] *12%, 137%, *12i2 137%) 13 13 *1212 131 100 Quaker State Oil Ref Corp--10 16% Jan14 131g Dec| 18% Jan 
71, 7% 714 74 74, «71g 73, 7% 7 8 758 77 67,800 | Radio Corp of Amer...No par 91g Oct 2) Oct] 12% Mar 
*75 95 *75 95 *75 95 *75. 95 *75 95 80 80 100 $5 preferred B..---- No par 80 Octll 9612 Dec! 115 Nov 
63%, 6333} 6312 64 63%, 63%,) 441, 6514, 65 66 6512 6614) 3,920 $3.50 conv Ist pret..No par 661g Oct 25|| 44 Dec! 80 Jan 
2%, 21g, 214 % 2ig 2ayl 2g 24] Dlg 2%] 2g 2g) 10,200 | {Radio-Kelth-Orpheum No par Jan 11 214 Oct] 101g Apr 
19 191g] *19% 21 191, 1914] 193%, 20 20 20% | 2012 2012 ,000 | Raybestos Manhattan. No par 24 July 21 191g Dec] 371g Aug 
16%, 1612] *16%; 17 161, 16%) *16%, 17 16%, 17 | *16%4 17 1,400 | Rayonier Inc....---------- 1 241g Janiijj 20 Dec} 26 pee 
221, 2214) 23 23 | *23 2819) *22%, 2312] 23 23 | *2212 23 300 $2 preferred....------ --26 291g Janis|} 26 Dec] 2912 Dee 
1419 1410] 141g 1419] 13%, 14 137, 14 145, 15 14%, 14%) 2,100] Reading..-..-.----------- 50 22 Jani3j| 18! Dec| 47 Mar 
21lo 211] *21 2410) 21%; 2114! *211p 24 221g 2214] 21% .22 700 4% ist preterred...-.--- 50 301g Jan15j; 30 Dec; 49 Jan 
17% 1734] *1712 1734] 175g 1753] 1712 18 1814 1814] 173, 17%] 1,100 preferred.....-..-- 50 2712 Jan26|| 23 Dec) 43% Jan 
5 *41 5ig] *410 54] *410 5% 41p 419) *41 5g 500 | Real Silk Hosiery.--------- 5 61g July 19 3ig Oct] 13% Jan 
47 511g] #4712 51le] *471g Sle} *4712 5lle] *4712 512] *4712 5l1te) ---.-- Preferred... --.-------- 100 568 July 26); 39 Dec} 83 Jan 
*8 11 * 1) os, ee | *g 1 *8le 11 s s 100 | Reis (Robt) & Co 1st pref. 100 11 Janic 712 Dec] 30 Mar 
*101g 1012] 10% 10%] 101, 1014] 710g 10's} 10 10 | *10 10g 700 | Reliable Stores Corp.--No par 114, July 20 7% Dee| 22% Feb 
*9 11%] *81o 1}5:] *8lg 111g] *81g 1142] *Oig L1lg) *8lg I's] ---.-- Reliance Mig Co.--------- 10 131g July 13 9% Oct) 3512 Mar 
1512 15%] 15% 16 15% 161g] 15% 16!g] 16 16g] 15% 16 4,700 | Remington-Rand. .--.---.---- 1753 July 25 Big Oct] 291g Mar 
*731o 76 | *7312 76 | *7312 76 75 7553! *7444 78 | *75!2 78 200} P with warrants. .25 76 Nov) 6112 Nov] 94% Jan 
*64 69 | *57 6912] *57 6912] *56 69 | *56 63 | *56 63 | -.---- Rensselaer & Sar RR Co-..100 69 Nov29i|| 69 Dec] 110 Feb 
2ig DM 2 21g 2 21g 1 1%, lig lig 1! 14g] 78,500 | Reo Motor Car..-.-.-------- 35g Oct 24 1% Oct 91g Feb 
22ig 22%yl 22Iq 2Z7%ql 22% 227%—ql 227% 2414] 23% 2412] 2333 237%) 75,600 blic Steel Corp...No par 255g Nov 12]| 1214 Oct] 4714 Mar 
72 72 701, 7014] 71 71 70%, 71 *71 75 70 70 600 6% conv preferred. -..-- 7814 Nov 16 65 Dec] 124 Apr 
*68 7¢ *66 71 67 6773] 681g 7053) *681!2 72 67 67 1,000 6% conv prior pref ser A. 100 7712 yee oo 60 Dec} 11014 Mar 
171, 17%] 17% 18 17% 18 181, 1812] 184% 19%s] 1853 19 9,000 | Revere Coppa & Brass....- 5 19%, Oct 9 Oct Ap 
*34 40 *34 40 *34 B8le] *35 381g] *37 3912] *37 En ann ik Class A. conccosecccce --10 38 Nov 4 26 Dee Apr 
*75\g 7712! 77l2 78 *75 ba 78 78 *76 78 *76 78 50 7% preterred....-- ----100 85 Jan21 76% Dee} 139 Apr 
*43 50 |*.... 49 | *45 50 1°45 50 | *45 50]°*45 50 | ---... 5%% preferred....- -- 100 6412 Jan21|; 60 Nov) 95% Jan 
111g 114, 115 L1lg, Lite I1tg] 118, 12g; 12%2 12%) 12g 1253] 3,500 Reynolds Metals Co...No par 17% Jan 7 12% Oct] 30% Jan 
*75 R11] *70 8112} *70 8012] *70 8012] *70 8012) *70 PE neat one 54% 6 ~~ jam 100 94 9 80 Nov! 112 Jan 
93g, = 912 91, 9 Dig 9%, 9g 97%) *9% 10 2,600 | Reynolds Spring -.---------- 1 1214 July 26 5% Dee| 3414 Jan 
4312 44 431g 44 43 37} 4314 43%) 4312 44 43'!2 44 | 10,800 ids Ct J) Tob class B. 10 4612 Jan 8j| 404 Dee} 58 Jan 
*56lg 58 5612 5612) 57 57 *56\, 58 *561g 58 *561, 58 30 SPOTS PPP 10 581g Jan 11 55 Oct] 67 Jan 
eee! a ee To en Se Ge. ee Oa Gal o-oo hae Rhine Westphalia Elec & Pow. 8le Jan 10% Nov] 14 Feb 
81, 84 814 Big 84g Bg 82 9 84%, «Dg 8%, 9 | 26,300} Richfield Oli Corp----- No par 9% Nov 30 41g Oct 612 Oct 
*83, Qo 91g Digi *8%, Dig 91g Mig} =*914 1012 8%, 8% 300 | Ritter Dental Mfg- -- -- No par 1312 July 21 Dec] 31l2g Feb 
*15 16 *15 151g] *151, 15i2] 15tg 15le] *15!2 1544) 15le 152] 300 | Roan Antelope Copper Mines. Jan 1 181g Dec] 1912 Dee 
300 =—30 291, 2914] 301, 20%) 30%, 2 321g 33 33 3312] 3,400 | Ruberoid -.-.No par 331g Dec 16]| 17% Oct] 38 June 
*1 lig 1 1 *1 Iig 1 *1 ilg} *1 lig 400 | tRutland RR 7% .---100 2ig Jan 10 1 Oct 9% Feb 
43% 4 43 43%] 4214 43 43 “4% 437% 454) 44 44 4,800 Joseph Lead....-------- 1 Oct 2612 Nov] 65 Mar 
Ig 5g lg Ig Ig lg Ig ly lg lg 38 1g] 4,900 | {8t Louls-San Francisco. -- 100 14g July 20 1 Oct 4%, Mar 
Ig 14] lly 1 lig 1g 1% Ate 13%, 183] «114 1%) 4,100] 6% preferred....------ July 11g Oct] 11's Feb 
1% 214] *1 214) *14, Qty] #1850214 134 14% 1% =61% 100 | 28t Lous Southwestern... 100 5ig Jan Big Oct] 20% Mar 
ee Le Pe ee OR RR a ee a, Be pera 5% preferred. ...---..- 7 10 Nov) 371g Mar 
26% 2713, 27 2712] 26% 27%) 26% 2714) 27 2712} 27 27%] 5,800 Stores. .......No par 29% Nov 18 Dee| 46 Jan 
*821, 83 821, S2le] *821- 83 S$21g S82io] *81 8212] 81 81 200 5% preterred........-- 831g Dec 2/} 70 Dee] 103 Mar 
*97 Q8lo] *97 98le} *97 982i 98 98%) 79512 95i2] *95 98% 50 6% preferred..........100 "9 Novi4ii 86 Dee} 113 Jan 
*1043, 10614) 10514 10514} 1044, 10 104%, 105 |7102% 104 103 10312 270 7% preferred......- 109A 108 Novi zOR Der] 112 Feb 
*16le 167%) 16% 1743) 17% 18 18 181} 1814 1812) 17% 177%) 2,600| Savage Arms Corp....No par 19 Jan 4 1i Oct] 2712 Mar 
© Bid and asked prices: no sales on this day % In receivership. @ Def. delivery. «Newstock. rCashsale. z Ex-div. y Ex-rights. { Called for redemotion. 









































































































































































































3730 New York Stock Record—Continued—Page 9 Dec. 17, 1938 
STOCKS Range Since Jan. 1 for 
Se LD Ie AEE Ce ee NEW YORK STOCK | On Basts of 100-Share Lots Year 1937 
| cde . ” Monday Tuesday Wednesday Thursday Friday the EXCHANGE Lowest Highest Lowest Highest 
Dec. 10 Dec. 12 Dec. 13 Dec, 14 Dec. 15 Dec. 16 | Week 
ig ‘share $ per share % per share | $ per share | 3 per share | $ per share | Shares Distillers Corp ae © oN sope 37 27ig Jan 6 s of — , Bim Mar 
| OT ris] 17% 17%] 17% 17%] 17% 17le| 17% 18% 17% 18 | 9,900 | Scbenley ferred -.-100| 62 Junel4| 85 Feb23|} 71 984 Mar 
i fs 7614] *7 5%] z74le 75 73 «73% 800 | . 534% preferred - -..---. Sov 25 3% Feb 
|| 75%, 75%) 75% 76%, 7% 75% 75% 7 Py z a % % %| 10,300 | Schulte Retail weet” Pace ake R .., al 25 Biz Feb 
o 3 / 8 "<n | &% oreferred.......... 
ez sic) 7% 7a] 37) 8°] 7m 75) 7 zl 7m 785] ‘500 sents Paper ©0_.22.._N0 par| 24% Mar2s| 50% Oct 6|| 341g 454 Jap 
|| 4812 4812] 4812 4812) 4812 4812] *47 481g] 48 48 OER 700 450 eee... No par| 11212 Dec 12; 11212 Dee 12]/....-.._--|-------..- 
|| +1422 113%] 11212 11212] #1128 114%]#112% a ete ae ale Mat) 4 400 | t8eaboard Air Line--.-No par 12 es] 3 suiy2ai| 1 sis Jan 
1] ° 2 ls 5 2 2 aa *2 + ae erred... -..... 1g Mar 
| ts 13, #13, 2° *1%, 2 1% = 1% 1% 861% 1% 1% 800 onncedonee on sie on 151 Mar29| 2712 Feb25j| 16 541g Apr 
] 205, 205| 19% 20% 2015 20'e 20M oi a ate 20% :% oe a sedans Nosel 3 sumi6 “ois Jan 14 a ri Mar 
| ee, i“ . * 4ie er. ie * 74:1 19 Sears Roebuck & Co...No par| 47 Mar30 Ig 
} ‘ 7316 3 7414] 73g 74 735g 7412) 74 75 741g 74%) 19,500 5a 1 30} 18 July19 12% 34 Feb 
| ie" tbs fis igal g* ital Te ted) ite Heal ee iat 0 Sere case agay astMarsal He Suri] US ed 28, Ee 
4 181g} *18 4 2 48 4 2 a) "it pina 1} 701g Nov 
| oe, 71.) 0, 70} 0G, 9 | See Oar oe, 5 | wine Ab) 00) genera teas ----ws ba] “G*Mtraal ‘stor all ‘tu Col ia es 
| a 6! 6 8 4 2 4 ee 0 en ee ee 4910 Ni an 
| ti ais cars ab i a oats as) aR AES HT A 18 | teateanees ch ns bol “eu tial Satheriall “oy Oa] few feo 
107% llig 11 ll 10% 11 8 : ol 5 +27 28 4 ’ 30 | Sheaffer (W A) Pen Co_No par 2053 Apr 1 28%, Oct 14 3 e 
“a7 el 7 ahd idle IBM] 18% idl 14. 14%] 14 18%] 10,800] Shell Union Od..----- No par| 10 Mar20| 18% July20|| 14% 34% Feb 
13% 1312 1312 13% 1314 135, 13% 1414 +4 1 2 108 105" "300 5% % conv preferred-...100' 93 Mar30! 1061, Oct 7 91 105%g Feb 
#105 105%!*105%4 1 *10514 106 1*105lg 106 * 105\g 10514! 10. Fo 0 tion Mines..6/ 4% Mar31 91, Jan il 5l 17% Mar 
Ol ee Oe ae Se 8 Oe eS ee eee pa Mar30| 351zNov 9]| 1712 58 Mar 
| 20% ani] 0% suse] 90% atl 30% 32‘] 31K 326] 32% sae| 7-400| Simmons Co--—----.--No da] 12k Mara0] Site Jan17]| 21s Nov] 44 Apr 
1 a Ro a “| 21. 21 | — '900| Simonds Saw & Steel--No par| 14% Mar30) 2412 Nov 
‘ ‘ 21% 21% 21% 211 Zlig 21g} 214 21%) 21 21 900 . Jan10|| 261 605; Apr 
“a5t 26 '| 25% 26°| 2512 25% ase 2a Jee 2) eee Ee Fe Oe aewed i tol s8h ane al 90 Novioll 8° 102% Feb 
+ yt PP eg 8 , *| “30 | Sloss Sheffield Steel & Iron. 28] 122 Octi3i| 67 Mar 
0108 110 +108 110 '|#105 110 |#105 108 | 110 110 | 105 108 30 Sheffield Steel & Iron_ 100 45 be | 132 e — 
#10212 1047g|*10212 10475) *10212 104%) *10212 1047) *10312 1047) *10312 1047) - - - -_- Smith (A O) Corp... 13 Apr 8| 24 13 5412 Jan 
Se Be ul is feel if a7] oee Wee dem ie 90 | Smith & CorTypewr...Vo par] 10 Mar3il 19% Aug26l| 10 4015 Feb 
#161, 1612] 16%, 16%] 16% 16%! 17 17 | *15% 1612] 1612 1612} 900 anita _~ Bt Mar20| 18 Now2sil 9% Oct Feb 
1312 13!2] 132 13ie isa! 1am 1381 13° 14%] 55/400 | Socony Vacuum Ol Go Inc-15] 10%Mar3i| 16% Janioll 13 234 Aug 
Balt lesiet 134 113." 113 J1izis 113 ]e112ie 113 °| 100 | Solvay Am Corp 634% pt.i00] 111 ° Apr 14] 114i Nov 20|| 110 Mar] 1165 * June 
° * le 
ars “ieee Hee “i Zi, Zio] 2, 2% 21, 214] 4,100 | South Am Gold & Piatinum-1] lip Mar29] 3 Jan 13]| 1 ait Bee 
1614 16%] 15% 1512 16 16 1612} 15% 1614] 6,200} So Porto Rico Sugar... 138 — “i 141 130 155) Jan 
*130\2 133 | 131 132° 132 |*133 _._.|*133 _..-| 230] 8% preferred.......... io gl “as Ses 17% 32l2 Jan 
t7* taal a7 iss 19 | 18% 10%| isis 18%| 47:400| Southern Pacific Co.-.--i00] 9% Mar3i| 22% Jan 12 17 65% Mar 
1 8 & , 
Ibis 19%) 19% Soe 310] a1 Sit Sou Gill Seaee| bu need... *foo| sizMar30| 31% Decis]| 15 6012 Mar 
27%, 291g] 2914 30% 31%/) 31 317%) 30%, 3114) 26,200 5% a teas sah ts cai 1a 171zJune17| 401s Nov1 27 65ig Jan 
#3512 39 | 37 37 “34 «4937 | 37 37 | 35 365 300} Mobile Dio stk tr otts rorene ty poo ite 11%, Maer 
a. al a 36%, 36m +37" 42 | +37 42 | 00] istpreterred-----------100| 29° Maraol 46 Jan2ill 35% 77% Mar 
*38 42 9 39 4 a Ot BOE BB RE BBS PR CEREE OU. co cccoeooe 11 : le Jan 
3s Big] Blg 3 Bigi 2% Big) 2% 2%) 3,200 | Sparks Withington. ..-.No par . pene 11 "Jun ; oa | 31° web 
7% 7% Big * 8 Bl Bl, #734 s 700 Spear & see & s2eeee Ni Oo oe 191g 13 24 191, - 36 Jan 
oe eo ify 16° 48%] 48 40%| 47% 48%| 707400 | Sperry Corp CTibe) ¥ tc 15% Mar 30] 49% Dec 15] 10° Oct! 23% Jan 
8 , a 
fa, tant 4% 1514 15%) 16 1619] 1512 16 | 2,500 | Spicer Mig Co---.--...No Fo eh Ot ge ee OP 
a 45 45 | *444, 46 | 44 4414 140} $3 conv preferred A-- 61g 15% July 19]| 81g Dec| 28% Feb 
12 12%] 12%, 121g 12%} 1212 13 121g 125s] 11,200 | Spiegel proc eteresogsces Prot re 7012 July 1 49 Ne 951g Apr 
64 64 | 64 65 63i2 65 | 65 65 | 64% 6512) 660 Cony $6.00 nocenees ist Moy 31 July 25]| 16 Nov| 48% Mar 
27% 27%) 22714 tod. “oe eal on “al wel ees 6ig Mar Jan 10]] 712 Oct] 16% Jan 
a? ort ue” ost Orel eosis gon O'| "400 | $4.60 preferred 94° Mar 18] 1071 Feb 5|| 101 Oct| 10712 Dee 
*100i1g 101 | 101 101 100 10012] *9612 9912] *96 100 400 |S. poeeents...--- hs Zi, Jani0ll 3% Ose] 12% Jan 
oder’. fie J ae Se Stn Stel a'hee iotand Gas & El Co No 2 Mar3i| 5lg Jan12|| 21g Oct] 14% Mar 
3 3g} lg Big 34) = B4qeCBlz] «= Big Big] §=-4,800} 3 — 412 Mar30| 11% Jan 12 5 st] 325, Mar 
7%, 753) = 75g 7%, «8% 84 Biz} 8, 8%! 5,200] $4 preferred......-.- 10 2 Be pt 14 10 t] 65. Jan 
15ie 15l2] 155s 1553 17%] *17 17!2| 1614 16%] 1,000] $6 cum prior ‘sept ss jun = | 73M. Jan 
19 19%! 1912 195g 20%| 21 21%] 20 21's} 5,600] $7 cum prior pref... aioe 4 ‘a Dal a" Sen 
7 ot en LN S geil ove soelo7t ssl ts eel eas onolcent’. 251g Mar31| 34% July 25|| 27's Dee| 50 Feb 
26 20%) 26 2614 a fa ae Pi, aon Secaeo | Seantona Oil of Mar 3512 Jan 7|| 2612 Oct] 50 Feb 
26% 26%) 26% =— a 21 42 : of 32lg Apr 8| 50lg Nov 14|| 305 2 43 Dee 
50 | *4212 501 50lg] *4219 5O0lg] 5O0lg 50lg] *421p 5Ole 300 | Standard 2 
$Ole 50%] Son bon 50 50%) 50% 51%] 51” 51%] 47,900 | Standard Ot! of N J --— 30% Mar July 26|| 42, Nov) 76 Mar 
#30 «31 | #30) = 3llg BOlg 30%) 31le .31l2] z301e 3012 400 | Starrett Co (The) LS..No plate eh oi Novi 5310 76 — 
701, 70%| 697% 70% 70 70%! 70 7053! 7012 70%! 2,600 oe os ucts - been atanwl oeea@ ie 
91g 9 Pig 9 9%| 94 9%) 9g 94] 6,800 | Stewart-Warner-..-......-- scl 17le Jan 
+6 6%| 6g 85 by Bul 6 )= «66 | U6 C6 | (4.600 5 2s 37 i oot = - BF 
i ml ome om ‘Tit ‘Tl Tie 7] 7% 7%] 12:500| Studebaker Corp (Tike Sig Mat 30] Oi Oct 2il] 3° Oet| 20° Feb 
5° itl eas ' ' : 45 Mar29| 62% Dec15|| 4412 Dee| 7712 Jan 
* 614) 6lig 611 *60 61 60 62%) 61% 62 1,300 | Sun Ol! 
o122t 125 | 12219 12212 #122 122ie] 122 122 | 122 122 50 ALT. FABER DE: 119g Feb 8 128 118 Au 1s ju 
91g 9% 1g 9%] 9 94) (8% 91s] 12,100 17eMarail 4st 18 Git: Foo 
3512 3512] 3512 36 37 3912] 38l2 39%] 3712 4,200 is ar “ Ig 7% Mar 
Big 34] Big Big Bly th an a" ont 10.088 Superior Oi! oat baer 31] aston H | 4716 M 
* 1 2 ’ 
do 30°] 20m or 30, | 30, 304| 2012 30 | 2'100 | Sutherland Paper Go 17% Mar 30/32) July 20)/ 171 30% Jan 
1012 105g] *105g 12% 1214) *9% 2 2 1 sol 21 15% Oct| 28% Mar 
yy L 181 18ig 184] 181g 18%) 5,300 Co 5 Mar 
a om 2714 272 27% “= 27% 1-200 Swift Ltd is ned = +4 — 
3, 8 8 8 - Symington-Gould Mar 
oo on Hes Os * = oa Without warrants. eh 8ig qe se in — 
#71 Z7hz 
“Se hy i vie “bd “th. “Sl il] steamers ‘ba dall “Gueriel t Bel a te 
41 * lg 2 4 
*5a 5% oe 5% «6 *55g 6 | 2,800] Tennessee Corp 3% Mar30} 8 A, 4 15% = 
Be Be eA eB pt ee sseaar ao] “ectoss| Se Oe Soe att 
8 8 , 
ait sin ai” 32 324! 31% 32! 7,100 Sulph . — = be - i ll poe 
91 9% 10 9% 97%] 3,100 ug 
a te 81, 8% 8% 812] 13°400 Land Trust 6% Mari] 11% Feb 10]] 5% 16% Jan 
19° 19 | 1912 2012 21 | 2012 2012] 1,600 | Texas 13 Mar 26 July 15% Stl Mas 
*191g 2014) *19 one me om La 500 | Thatcher Mfg bstpSune 251g on os = S. 
* ® Wy ~cstem 60%, 
me ate 7 4 4] *3% 412) 700] The Fair 2% Apr 5% July 31g om Mar 
4212 4219] *40 40 40 | *40 170| Preferred. 35 Apr 56 Jan . I3t, Feb 
3% «4 4 44 4%) 4 #41 2,700] Thermoid Co 2% Mar 5% July Ig SS aes 
*14 «17 | *14 *15 191 *14 19 100 15 Mar 18% Nov 36 D Gons 
153 15s] * 12 15s 15s) = lle site] «= 700 1 Mar 25, Jan Ms iat 
#35, 4 3% *35g 4 3% 3%] 600 31g Mar 512 July is i = 
26 «26 | 26% 2712 28 | 2714 27%] 4,700 8ig Mar 28% Nov : a 
25, 2%) 2% 253 2%) 28 1,900 | Thom 11, Mar 4 July I's = 
111g 1119} *1112 121g 12%] *1112 1212] ‘600 5% Mar 19 July ie ht Fs 
12% 1255] 125s 12% 12% 121, 12% 15,700 Tide Water Associated 30% Mae 15% July 13ls be 
*917%g 92%) 1927, 2 91le 2 7712 9812 
1614 ti 1655 17ig 1712] 1712 17%] 8,800 Detroit 3 Mar 8% 9 
48 48%] 48% 5014 ie 50! 50'2 97100 Timken Roller Bearing No Site Mar 0 7 ie 
6 12 4 2 y Dec 
*8 ip 9° os 9 9%} 9 914] 8,900 | Transcont’l & West Air Inc__ 4 Mar 4 _- 
9%| *91e 101g 10%] *10 10%]  ‘'700| Transue 4% Apr 1 Re 
Big 3%] Bln 8% 4 37s] 11,200 253 Mar P 1091, — 
+90 —-91%| *90 789 «689 | #89 «= 9012!) “600 77 June 27! 
4g “4 3% «64'i/ «Cf 4 | 3,100} Truax Traer Coal 35 Mar 28 368 Mar 
*11 *11% 12% 12%! *11% 1419) ‘200 Steel... .. 5lg Mar 31 po 4 ed 
25 25% 25% 26 2415 2575 21,300 20th Cen Fox Film CorpNo 16's Mar 4 
34 ly lg 2} 33% 34 | 800] $1.50 preferred____.. 25lg Mar 
*3 3ig Big Big} Bag 900 | Twin City Rap Trans..No 253 Mar ae = 
*25ig #2714 2812 2819] *25 291 120] __Preferred__............ 16 Mar & 
1012 1012 zll 11%] 10% 11 | 4,600] Twin Coach 6 Mar oe = 
4 414 414 Alp) 41g ip 800 | Ulen & Co....-...... 11g Mar 1008 3 
6612 667s 66%, 6814) 65%, 6612] 2,500] Under Elliott Fisher Co No 41 Mar3i 461, N ig Jan 
12 12 12 121g) 121g 12%) 6,100 | Union Bag & Pap new.._No 75, Mar 87%, aT” ae 
8512 87 89% 9014] 8812 8953} 22,200 | Union Carbide & Carb _No 57 Mar31 614% N 2 2 
1814 1833 18g 18%} 1812 1812] 4,100] Union 171g Mar 31 1712 é 
88 8712 90 92 | 89 92 | 5,700] Union Pacific_.......- 55% Mar 31 80 N 483, Mar 
80 79% 80 80] 81 81 | 1,400] 4% preferred.......___ 59% Apr £ ore ‘an 
201g 201g 20% 20%! 2012 2012] 1,400] Union Tank 20 Mar 1g Feb 
38 39-39 4114 421s) 4012 41%) 85,700] United Aircraft Corp 1912 Mar 351g Mar 
11% 1153 12 1 11% 12%) 11% 121g! 19,700] U; 5 Mar 24% Jan 
*16%, 17 | 16% 1 1 1744 174] 17 17 | 1,300] United 14 Sept 30% Jan 
*114 116 |*114 116 *115 116 |*115 116 | 116 116 20 100% Jan 117% Feb 
71g 671 6612} 66 6612! 66 6614] 1,800] United Carbon_.....__ 39 Jan 91 Feb 
*17lg 1819] *17ig 181 *17lg 18 | *171g 18tg) __-_ United Carr Fast Corp. No 12% Apr Dee; 35 Mar 
* Bid and asked prices; no sales on this day. { In receivership. @ Def. delivery. New stock. rCashsale. sEx-div. yEx-rights. ¢ redemption | 
a — a wo —-—— —————, 
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es 7, “eN sale STOCKS Range Since Jan. 1 for 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ry NEW Tome STOCK On Basts of 100-Share Lots Year 1937 
Saturday , Monday Tuesday , Wednesday, Thursday Friday is “= 8 EXCHANG Lowest , Highest Highest 
Dec. 10 | Dec. 12 | Dec. 18 | Dec. 14 | Dec. 15 | Dec. 16 $ per share $ per share 
$ hare | $ per share | Shares Ea 9 of, rete 45g Oct 17 81g Jan 
oe Oar | 9 ee Rive |S Far shee | 8 om eae | ¢ per 6 34/3 3 | 50,300} United Corp_.____-__- ihe Oct 17 46% Jan 
7, 1 S! 6345, 35 | 34% 347% 10'800| $3 preferred... 0 
aa. 36 | 35 35%| 341, 34%] 34% 35°| 34% 35°] 34% 347%] 10. £00 ge breterred A. -------N0 ce Hg Ee 16 Mar 
Sy 54} 5 Sel SS 6, 71 7h Fl or! Fal 500 Castes Dyewood Comp...--10) Sahar 99) 1eduly 18 108% Feb 
1 > 71 7 7 8 8 8 OS ole naliGe 00 pr 
sas 72 | "08% 72| “66% 72 | 72 “Eu| 6% 6%] 6a, 6%| 2,500| United Blectric Goal Goa. 5 ath tar bl 980 Ons 12 63.” Mar 
ogee gee Om ON Oe eo 83iq| *33 3381p] “600 | United Eng & Fdy....----- 7| 50° Marail 67i.Aug 8 80% Mar 
*321g 3414] 3212 33 3212 3212) 33 = 3312 2 14] 8,800] United Fruit.......-. No par} 50 Mar3 pane 17. J 
23%, 6353) 63 65%4 ’ 7} 8% Mar30} 12% Nov 10 an 
5712 573;| 57lo 59 59 60%) 62 634) 62% 107s} 21,500 | United Gas Improvt_..No pa’ 22 113% Jan 
sist fidel Lise Teel hide itd ik” icteitihe te | aes) eee No par| 100 Mar14| 114 Nov 8 
“119% 114" “112% 11318 11212 112%] 11212 112%] 113  11314|*11214 113 1.08 Catal tae base ine viel] 6 Septi7| 10% Aug 20 iar eee 
"7, Tle] 7g 74] OM or a a 7°) "700 | United Paperboard - .....-. 10 3, Mar 26} iF pen eo 24% Mar 
BG Age : . 11 2:600 | U 8 & Foreign Secur_.-No par 2 AD 13 10012 Feb 
* * 10%} 10 10%] 10% 11 11 Iltg | 11 = , erred....--- 100} 62 May 6] 87% Dec 2 
vag, 86] vag, Sr] 87, 87h) 87° 7 | Ao Abul vam, Sen] S00 | 40 et preered nnn oo: eae is oat 2012 Jan 
Ig 19} *1g 1 % 1 2 2 1 37C | Conv preferred_......-- 100 2 Mar 34% J 
. Sig 5%) 53g Sle 5%; Mar 30| 1253 Nov 10 473 Jan 
5% 6 5%, 5%) 58g 5% 2 3, 934) 2,400| US Freight........... No par 4 9 137. Feb 
944 91o} 9% 93, 9% 10 ee ssa) 10906 CRGSE TT en, 20} 55 Mar3i| 115 Nov 
108% 110° 210912 1100 1091, 11014] 10912 111 | 11112 112%] 110% 111% teat ” 9% prema A 100] 1624 Mar 28) 173 Nov 4 7 ie 
“17ate ---JeaTon =| 172° 173 'lea7ate “Rl Te yal 7 “yal 1,000! vB Hottman Mach Gorp..-5!  4le Mar 29 plpgred 13 a "Maat 
*71, Tiel *71 71g 7ig 7! 7 4 4 SG anv nee........ 50| 24 June 20 4 Jan 
an 35 1°30 35 a AE ie = Oo eR Be og 34 35600 | u 8 Lodustrial Aleoboi- No oat tie Seas 3S ore Oat il tsi Mar 
: 5 *2312 243, 4 2 4 ‘700 | U 8 Leather.........- ae 
“ble "ble * "54 cite 3 15 10% R 108 on 157] 1400 ” fart Basset a A220 par bot Mar 26 ere. saa ee 
7, 73} 10 10 10 10 Ig 2 ‘ "_.. |. Prior preferred. _.....-- 
me Ate wide ole ee oe ot *ete5 la eee 20] 211g Mar30| 495, Oct 13 Bis Bees 
Bae ing 74 Glee le =~ i es” Mila” cae ip iar teats <> cay See Ga US Resey &imp.....No ser) Fe Mersil . 7 July 38 72% Mar 
45 476] 4% 475) Ate 50%| 50% S212] 51% 52%] 51% 52!6| 66,900] U 8 Rubber-.------------ ably dan 3} 2000 Hoy 31 118" Feb 
4 50 | 49 33 2 8 '900| 8% ist preferred. ...... 2 
100% 10112] 10156 102te] 10110 102g} 10012 102g 101 it tao” eal “Bie0e UB Bmetting er & bain. 50 oth Mar sl 72% Oct 18 0s don 
1 591 M "5001 Preferred.............-. z 
ora 8| ear sil Ore OB “B47” GON] O57, Orig] 4% O6l| 91 900 | U 8 Steel Corp... 222- Ne ser] 38, Mari) Tits Now 13 ee 
3 63% 642] 6 8 67is 0! <=<.............. 100 a 
115% i158 1168 1199 1158 1Si0 "32 he M308 3° 33 33 3500 vio wennnnce No = 2912 weer ty ieteietetatated 
7, 33 3312 4 ° pref........-.------25} 40 Apr25] 47!2Sept 9]) ......-./ -.....-. 
44 447] +44” 45 | 084 48% “Me eal “$2. 45,1 “S.. SSul 9,000 | Waleed eockpards Gers 1 Su Desig] Ss sey 3 91 Feb 
1 31 2 " Pals OV 29, LU44dULY 2Uii Ce eed ee eee 
ee cd ee ee gait dan 
> 7, 7, 2 2 8 ‘8 ’ 37 e 
0” a0'| 94g” 66 | son sel as (Os | an se | an” Ge 300 | Universal-Cyelops Steel Corp | figdune13| 16 Nov 12 21” May 
22 12] 12 13 | 13° 13 | IBlp 13te "334 B12] ona” 83% 1,100 | Universal Leaf Tob. +-No oor) 46 Bac 3h 68 De Fhe =e 
1 8414, 86 84 84 M 30] 8% preferred.......--- 4 May 2 
#15812 160 +1582 160 “Je15815 1592 *150 15012] 15012 150tg|*159 1591g] 30 | 8% preferred. -- -- seek. 100) 2712 Mar30| 83 Dec 8 108 Jan 
76 76 | 74 74igh 73 73igl 74 74 1 75° 75'1 76 wri. kaon | Caden med HT st a sit Jan 
3 3 5g Sg og ’ > pga Mensigne tag 100] 16 Mar 26 
ona" g4"| esa 30" #221 24 | *22ig 24 | *22ig 24 | *22ig oe | 45-206 | Vamoatam Cece oC AabLie per) 1ite haart] aaniaeee 6 Mar 
ais, Sinl ga. a0] a2. 20'1 ame Beil ae” on’l aan” Geel. o0G | Van Mane Ge into oc... saat peveee tal ate aee te 115 Mar 
3112 31%, 32 32 32 3 = *112 11410/*112 11412 10 7% ist pref yeaheah -aeteteers le Mar 30 42 . Jan 22) 47 May 
*112 1idtg}*112 112t2) 112 112 |*112 11412/*1 V e38t, 387 300 | Vick Chemical Co........-- 7 neon se Desse <6Gi. csshO.aue 
39 39 | *3814 39 | 387% 39 | *3814 S| 8.600 | Victor Chem Works... 131g Sept 28] - 21% 
ere ioe t+ +a 19% 2014 20% 21 | zal 2g 21 21% reo veda Chem --i¥6 par ns neg an ett 140 = 
31g 35s] B%q B75] By Bg . 2714 2714] 1,700] 6% preferred... .-...-- 161g Nov 2 115 Feb 
‘ 1g} 261g 26%) 2612 267%] 2714 2712] 27% 4 ’ ..-No par| 105 Mar30} 11612 Nov 
His rian] 1124 11g] 11g gales vtgalerigie tog] 1g 1149) ‘180 | va & Pow 90 ra No {0o] 2% Apr 13] 41s Jan 20 a7 jen 
- : ¢ a 1 4 2 > woe 
“0° 12 | 8° 12°] n° ani] *9 tits] #9" 10" soi 11 ~-366 | virginia Ry Co 6% bret.._100| 100" Mar 29| 120% Feb 26 186 Mar 
*119 125 |*119 12355|*119 1231g/*119 12353|*119 12312] 119 119 0 | Vulean Detinning.....--- 100} 37 Mar31| 7712 Dec 15 ee. Mee 
*74 78 75 75 *75lg 7812 75 75lg 75 7712 75lg 75} 17 Preferred lllaiadiatiin ints anciinth Seennal, 11614 July 19 11912 Oct 26 101s Mar 
+1 1812 baer Waco x Vat Rome om Sham ire: ane Obey 1 Beer terre ae tWabash Railway. 1 Mardi; 3% Jan il 18% Mar 
tole os 1 1 *1 lly lig lly 14) «lly il, I 4 4 0 5% preferred A. 153 Mar 23 4% July 23 16 Mar 
pen mee ee igh 2, Qtyl 2 tol 214 eo 5% preferred B. - 14 Dee 7| 3% Feb 4 + a 
soe Gel ane ae Se eae As ae eae eee oe eee oot. gine eae 49 Feb 
*6lz Ts] ou 7 6% or] 7° Tia) zote 7] Gis Gia] 1,100| Waldorf System..----- 74 “Mar 20] 87is Dee 9 der 
16% 1655] 16%, 16%| 1612 16t2 16% 16% Jet -_ = Hh '200| 436 % bret with warrante 100 74 a oe for pa 18% Mar 
*84 8712) *84 8714) *84 8714) *8 . ig} 17,200 | Walworth Co......--- 0 par 2 5 515g July 
Sig 8 8 8lg ’ ant re rl 30 Mar3l!l 54 Nov 
See) Le aa gee deed: adie ah cee eee ae 493,! 4,900 | Walk(H)Good & W pi 30 19% Jan 
49 491 4810 49%, 481, 4914 4912 50 4912 « "400 | © Peefeved <....<0i.« 0 par 17%May 18 20 Nov 8 
1953 1965 pelt ty mad a aM te “ee as 13% 13% 600 Wags Seay Co. cl. A. No 2 le Me pes a en ie lon Feb 
‘ *12 1 7g S aul: She Sek 00 L «Claas B... oc ee 0 par 
ci al be oY eed ah atiicest antl at aeli Geet. ce 100} 23. Mar3l/ 51 July 20 8" Jon 
36 36 | *35 3612] *35 3612 7. es = = ie "hag 25,100 | Warner Bros Pictures... -- -- 5) Big terete 5 em ” 691g Jan 
7, 1 61 7; 4 "380| $3.85 conv pref..--- No r 
va ab] 40) Atte 40, a] wate 4] ade am] 4004 40d SRD |B BE cone pret, He ar Nero oystgen ie a6 Jan 
*3lg 3%} =3ig Ble] = Big Big] Big Bg] BIg 1. 141 100] $3 convertible pret. .No par = Bee kkk SUP ee ck 
. * 141] *11 14te1 12 12 115g 2 roby 6144 Dec16} 8 Dec 9j/-.-.-. 
in| #1 late ante 91 4 9 | % 10 | 64 6% 20 ee ees .-~--Ne 1644 Mar31| 31 Nov 10 g. wor 
+274 28 | 28° 28°| 28 28ie1 28 aral Sete aoe: ae Ra” 4 aeo | Weabenhe hegier Obecrecee 7 a5 taeel ieee a 50% Aug 
6 1 11 211g z: 2 2 "700 | Wayne Pump Co....-..---- 
20, 80,] so ami} 30% Son] Sue “Sn'] a9 S10) 30, soil 1-700 | Wayne Pump Ob nn--- par] Iie Mar 26] 4% Oct 15 aS 
*Big 3% = Biz Bla] Big 8%} te i . “al (ahs 90 | Wells Fargo & Co......---- 251, Mar31| 39 July 30 Mar 
#3, Lig 3 3) #8, ig % ls . Y: is 32 | 2,300 | Wesson Oil & Snowdrift No par 4 8214 July 29 
3 27g 327%) 732 B24] 31%, 3214) 3112 , preferred...No par| 71 Apr 8 4 July 
a: 71s Fort sort rth 7915 78% 79K] *74ig 79 | #7415 79 * west Penn 1 clase A--Wo par Ae ioe ee ts 
*00 95 | 92 «92 | 92 92 1g] 230) 7% preferred....-.---- 
1 102 | 100%; 102 | 161 10112 o 7 74 Mar29| 97% Jan 
aS [ase ast | st aft | by ced tated we aed tel weenie nated a} Meenas 
124 125 |*124 125 | 124 124 | 12312 12312] 123%, 123% 120| 6% preferred. ...-...-- 100} 11112 Jan Nov 3 
115l2 11 116 116 | 115% 115% ..-10} 12%May31} 25 
Be en BR SB a a gd) ie 
> 1 8 4 4 ’ 8 Mar an 
31g Bligh *3lg Bigh = Big Sigh = Big Big ® ° 300| 4% 2d preferred......-- 100 Jan 11 
*5le 7, 5% «6 6% 6614) 1 *61, 65s a fais... 100 1gMar23] 153 Jan 
G e- Me K ~ 1 Ig Ss Ig lg 2 ts ye 6% qooteryed. ow iininee wre Dec12| 3% July 22 
"aes ye Sm 8! ©. tt gk! geek Bee Western Union Telegraph - 100 161g Mar3i] 344 July 20 
22%, 2815) 281, 23%) 28%, 2319) 23%, 20%| 20% 3031 29% 30°| 137400 | Westingh’se Air Brake-No par bia Mar 3 12474 Nov 10 
2612 27%) 271 27%] 27ie 28 | 28. 20%) 20% 30%) 20% 30 | 13.400 Westinghouse El & Mfg... ‘Mar 3il 144 Oct 14 
1153g 1167g| 116%, 11912] 119 1205 2 2 , preferred. .......---- 103 Mar 
+136, 140 | 130 ‘140, [e140 143 [1a "20 | ote 20 | #1819 194] 1,200 Weston Eee Instrain't_ No par 3 Mar 30] + oa 
9 19 2 gc ae oe Cea 0 pa 8 
oarit 38° "38" 38° 371p 39 | 39 a i + se 194 800 | Westvaco Chior Prod. No par 18 aes Fn lhe 
1 I, 191 191 2 2 a an ae) Sel 86 eevee... 
*2sie 30 | +251 30°] «20° 30°) 30° 30°] +20 30%] 80 30) 200| "So ‘conv preterred.-..-80 60 Mar 19} 60 Mar 19 
RB oe nk pee gar. 10 42 stor erred... 100 pr 
"a76) fe | 375° 80 '| 875" BO | #757 140 | 275" 140 *75 110 | -_-.- - inset ret -. ‘ate Mar 26) 32% Nov 12 
20% 26%| 27 27%] 37 art i, ae Ben wh OL Pemba. 57510] 75 Mar20 95° Jan 4 
1 #7 ae. + Oe ee a a ETT .---lVO 
a | tia | oo | the | He 4B | 1) Reema Sem of Mace thal 
13} eee, Gare ar 
*13% 14 | *13% 14 | *13% 14 | *131g 14 “i 12%} 121, 12%] 6,100] White Motor Co.........-- Sept 28 Jan2 
11lo 1134] °11% 12 115g 12 12 12% 8 4 " 6%| 3.500 | White Rock Min Spr Co No par 
2 a 614 6% 614 4 , No par 114 Mar 31 Jan 
* 6g 634 64, 672 612 678 6%4 % + Lbs 13 15g 15g 760 Mach... 8% 31 24% Oct 19 
*15g 17%) 13, 18% cot? ott] . 1% 4 M *20 201 1,000] $4 conv preferred_...No pa Mar Ble A 
‘ 3, 21%) 21% 2112} 20 21 2) + OES sectpmaiaaling 15g Mar 30 2 Aug 
“We "2e| Say “Zul “sam 24] “am “2K a: bal “out al 3,800 | Willye-Overiand Motors... VaJune 16) 344 Oct 26 
*2lg 23g 214 2igt *2ig 214 21g 23g 2\4 4 ° ° 6% conv preferred Ter 34gJune 16 ‘gs Jan! 
= i 43, 4%) 43, 4% 90 Q 3 5%, July 19 
Se I Da oni an 
. All, 4 pate tae rng EE 108 4 
*391g 391s] 397, 397 41 4 nsinElec .Power 6% pf 100) 
Sie oe lee Mee, Seles, ele | oa | emer jo Meet eer se 
“14 = =—-24%4) 241, 2414 ~ ee be 501s 17/000 | Woolworth (F W) Go------ Nov 9 
7 3, 5O 493, 493, 8 ’ 0 ll Mar 29 ov 
at | Be at Se Bel Se tis is Se Sk SN) hee | weer omnte) Uieg mene s 
‘8 *661 sseehessnce ff SE Sf Seeeree 
* *62 75 | *62 75 | *6612 -.-- B..--.---100] 7 
“53 75 (953 75 | 85 75| 55 75 | sa7i2 78 | e572 75 ““"800| Prior pret 434% series..-.10) 27 48% Nov 16 
#3515 37 | #3514 37 | *36 36% 1 ie 31” Bi Sh Bi 800| Prior pt 4% conv series. 1 aoa name So Ba te 18 
1 91 48 48 48 48 4912 2 Wright ---No 2 
Pe BE 113%] 114 116 | 116° 117%9] 11612 117%] 117% 117] 380 | Wright Aeronautical. -- No par lis Mar 31 inne 
“i fia] 31° 31% ior 301] 3a 31 for 10% 18% 191g 1's00 | Yellow Truck & Coach eB. 71" sar 30] 109" Oct 13 
8 ’ 
18 18%] 18 18t2] Bia 18%} 18le 19% #103% 108 |*104 106%2) '640|  Preferred_.-...----- eee 9% Mar31| 25% Aug 
104 104 | 103 1031g] 104 106 | 106 14 1914] 3,100] Young Spring & Wire..No 5714 Nov 12 
18% 18%| 18% 1812] 18lg 18tz| 18tz 191) 19%, 19%) 194 19%) 3,100 Youngstown’ & T.-..No pa 12 
Asi 4912 50 “| oss 7] sot socl *a3 87°] #83 88 °1 '200|-. 634% preferred. --..-.- eG) ie Morel 3 be 
1 Steel Doo 
"33% 23%| 23% 24%] 24% 24%] 24% 25%] 2612 27% Hie & | el Tomeegeeeesed 5 1} 25% July 7 
= 8 18 1912] 195, 2014] 1912 "900 | Zonite Products Corp... ._.- 2% Jan 4 
"his 3] Sts 31a] 3 "Biel Biz 3%] 3% 3%] 312 312} 2,900 | Zonite Products Corp 









































* Bid and asked prices: no sales on this day. 


t In receivership. a Def. delivery. 


n New stock. rCashsale. zE«c-div. y Ex-tights. { Called for redemption. 















































disregarded 
selling outside of the regular weekly range are shown in a footnote in the 


NEW YORK STOCK EXCHANGE 
Bond Record, Thursday, Weekly and Yearly 


NOTICE—Prices are “and interest”—except for income and defaulted bonds. 
unless they are the only transactions of the week, and when 
No account is taken of such sales in computing the range for the year. 


Cash and deferred delivery sales are 


Dec. 17, 1938 






























































































































= Friday Week's 2 Friday Week's 
BONDS 5 Last Range or BONDS e Last Range or Range 
N. Y. STOCK EXCHANGE 2 Sale Friday's HF N. ¥. STOCK EXCHANGE 3 Sale Friday's ; Since 
Week Ended Dec. 16 = 0.| Price |Bid & Asked Week Ended Dec. 16 =A.) Price |Bid & Asked) & Jan. 1 
Low  Htgh\ No. |Low Htgh Low  High| No.\|\Low High 
U. S$. Gevernment Foreign Govt. & Mun. (Cont.) 3 
Treasury 46 A 291|116.4 119.5 | Chile neta Be Bank Geune 
Treasury 46....-.---.--- J 8||111.22 114.23 Guar sink fund 66......-.- 1961)/A O} 14%] 14% 14%] 58)| 12% 18 
Treasury 3%s8 mM 41/110.8 113.18 *66 assented..........-.- 1 AOl 12%) 12% 12% 2|} 12% 12% 
Treasury 3% 3 13}|104.13106.27| Guar sink fund 6s........- 1962)|MN}______ 14% 14%] 15]] 138 18% 
Treasury 3%8 mM 11]}106.16 108.2 *66 assented.......-.---- 1962|MN}_____- 12% 13 2)} 12% 13 
Treasury 3%s8 J 7||107.18 110.25 | *Chilean Cons Munic 7s- -...- 1960|M $| 13%] 13% 14 li]} 11% 16% 
Treasury 36 1|F 3|| 106.26 108.14 | *Chinese (H Ry) 56....1951)3 Dj_-.--- ~ See ole at ar 18 30 
ee? coe ; i94sia . 7 rr | Ce a) eee” -1950|M 8}____-- ee 203%4/---- 18 22% 
Treasury 3(6-..-..-..--- 944- ‘ Colom Repu of)— 
Ks 4 141}105.27109.10| 66 of 1928.......----- Oct 1961|A O} 20%) 19 20%} 101]} 10 20% 
ys-. 1}/105.19 108.31 6s extisf gold of 1927_Jan 1961|3 J); 20%| 19% 20%) 126 10 2034 
36.... 4 d 28)|105.2 108 *Colombia Mtge Bank 6348. ..1947|A iiciscoe: es sakes Saal 17% 26 
bie M ’ 57 261 *Sinking fund 7s of 1926...-1 M NI RE EE. 25% 25% 3 16% 26 
2% MSs " 97||101.24 104.21 Sinking fund 7s of 1927....1947|/F A} 25%) 25% 25% 2 17 25% 
Treasury 268 7|M } 126}| 108.25 107.4 (cry) EE. 3 Di 95%| 94% 95%) 72]| 83% 101% 
Treasury 2%s MS y 7||101 .27 105.27 25 year gold 434s. _..--.--- MN] 93%) 93% 93%] 14) 88 100% 
Treasury 2%6....--.- ~-1951-1954|3 D/ 104. : 16]|100.26 104.7 t*Cordoba (City) 7s unstamped1957|F Aj ------ *55 58 |---|] 55 80 
zones one M $ , : ‘ 10]|100.14103.17|  §¢7sstamped........---.--- 4, = 52% «52% 64% 
Treasury 3948. --- ------ 1088108813 Dj 102.18}102.18 102.21} 841}100.6 102.29] Cordoba (Prov) Argentina 78..1942/3 5) 75 73% 75 1l}} 71% 90 
Treasury 7 es aad 1960-1965|3 ©) 102.7 |102.7 102.9 31/|102.7 102.9 
Treasury 248.......------+-- 1945\3 Di_.__-- *106.4 106.12|_.__||102.14 106.12 | *Costa of) 76...-.. 1951|M N; 20 19% 21%] 32 16% 24 
Treasury 2446-......-------- 1948|M $}..__-- 105.9 105.13] 141/101 105.13 | Cuba (Republic) 5s of 1904....1944|)M S/-_...-- 107% 107% 1}| 101% 107% 
Treasury 248 .....----- 1953 102.17|102.14 102.21) 36)| 99.18102.21 External 5s of 1914 ser A....1 Ps www _, Behe ----|} 102% 110% 
Treasury 2%s....---.-- 1950-1952|M $/_...-.- 102.19 102.26) 591/100.4 102.26 loan 434s ser C._..1949/F Aj---.-.-- ee — 96% 102 
2B ac caocccunuce oree J Di---.-- 102.3. 102.5 27/|102,3 102.5 44s external debt.........- 1977|3 Di) 60%| 59% 60 58 52% 62% 
Federal Farm Mortgage Sinking fund 54s...Jan 15 1953)3 J/------ 102 103 2}; 100 106 
i civil tnt .-Mar 15 1944-1964/M §/.__..-/107 107.6 5}|103.28 107.10 *Public wks 5}4s...June 30 1945|3 D| 73 72% 73%] 2911 62% 78% 
Sbeatienbooa May 15 1944-1949] M N| 106.26|106 106.30} 20)|103.4 106.30 | Czechoslovak of) 88.....1951jA O}------| 475 a75 1 1 
td dindkibinne Jan 15 1942-1947/5 Jj/ 105.29|/105.29 106 3}} 103.22 106.18 fund 86 ser B.......1952/A O 5 
2%8..-.--- ~-Mar 11 1947|/M sj_....- *104.27 105.8 |_---}|102.13 105.11 
Home Owners’ Loan Corp— : Denmark 20-year exti 6s.....- 1942/3 J 
3s series A....May 1 1944-1952 MN} 106.27|106.25 106.27} 96/|103.9 106.27 gold 54s..-.----.-- FA 
2%s series B..Aug 1 1939-1940/F Aj 102.11/102.11 102.13) 46/|101.9 103.13 g 4}4s...--. Apr 15 1962/A O 
248 series G...-..---- 1942-1944/J J} 104.10/104.10 104.13) 8/|101.5 104.15 | Deutsche Bk Am ctf 66. ..1932 
§*Stamped Sept 1 1935._/M $ 
Dominican Rep Cust Ad 5}48..1942)M 8 
Foreign Govt & Municipal— 1st ser 544s of 1926.....--..-. 1 AO 
2d series sink fund 5 }s.-...- AO 
Agricultural Mtge Bank (Colombia) Customs Admins 5 4s 2d ser.1961/M $ 
*Gtd sink fund 68........-- 1947|\F Aj...... 25% 25%) 6]1 16% 25% 5}6s Ist series. .........- AO 
*Gtd sink fund 66....--...- 1948/A O}-....-- 25% 25%) 5/1 178% 25 5346 2d series........---.-- AO 
Akershus (King of Norway) 48.1968/™ 8j------ 9444 94% 51} 93 9634 | *Dresden (City) external 7s...1945|M N 
) coll 76 A...1945 9% 8% 9%| 63 6 10 
External s f 7s series B.....1945 9% 8% 9%| 47 6 10 *El Salvador 8s ctfs of dep. ...1948 J 
External s f 7s series C...-.- 1945)J  J3}_.---- 8% 9%!i 16 6 9% iblic of) 78. --..- 1967|5 J 
External s f 7s series D . . . -1945 J 9% 8% 9%, 3 6 9% lic) ext 6s..... 1945 M $ 
External s f 7s 1st series. ..-1957|A 8% 7% 8%) 55 4% 8% | ®Frankfort (City of) sf 6}<4s...1953|) MN 
External sec s f 78 2d series_1957/A 8% 7% 8%| 43 5 8% | French Republic 7 4s stamped.1941/3 D 
External sec 6 f 78 34 series_1957/A 8% 7% 8%| 24 % 8% 7 ped...... ~--1941/...- 
Antwerp (Ona ea 94% 91} 85% 100% —— 7s stamped........ re J 
— rong 6 unstamped_.........- ett 
t 4s-...--- nena 874| 84% 87%4| 82]| 843% 96% 
8 f extl conv loan 4s ~---1972 79%| 76 79%| QO1il 7% 88% #5 4s of 1930 stamped. -_-_._- 1965|3 D 
8 f extl conv loan 4s Apr..-.-1972/A 79 76% 79 65|| 76% 88% o5 ped._.__...1965].... 
30-year 5s.....--.-- 101}%4| 100% 101%} 194 106% *5 4s stamp(Canad’n H *65/----. 
5s of 1927.....--- 1957|M $| 10134} 100% 101%4| 39]| 87% 106% | *German Rep extl 7s stamped_1949/A 
External g 4}4s of 1928....- 1956|MN| 9934| 97% 9934] 143) 85% 102% 7s unstamped_......--.-- wei 
*Austrian (Govt’s) s f 78-.---- 1957|J 19%| 19% 22%] 30]] 17 105% Prov & Communal Bks 
(Cons Agric Loan) 6 4s_-.-1958)3 D 
*Bavaria (Free State) 6}48....1945|F Aj..--.-- 20 20 12 17% 23 *Greek Government s f ser 78. .1964|M N 
oo yr extl 64s.......1949/M $| 106% 10644 106%] 21 sg 108 
BS Gikiwcsnnrouse= % 107% 
External 30-year s f 78 115% 
Berlin (Germany) 8 f 6}48..--1950/A O| 20 23% 
bd king 24 Haiti (Republic) s f 6s ser A...1952 
*Brazil (U 8 of) 23 State) 6s 
External s f 64s of 1926...1957/A O 8% 19% | *Heldelberg (German) extl phe 
Site ee o 8% 1938 en neh one 
's (Central Ry).........-- ungarian 
Brisbane (City) s f 5s.-.--...-- 102 
Seeenitanine 102% tg 
20-year s f 6s..... smnonecas 103. | “Hungarian Land M Inst 7 }4s-1 
*Budapest (City of) 66... -..- 23 oH 
Buenos Aires (Prov) extl 6s. ..1961 85 a 
°68 bpecentinnarery 63 78% 
Boternel 87 454-4340 “es 977|m 49% F0s Italy (Kingdom of) extl 7 1951 
y “Wa 
ees 0 Ontos - A 47 70% | Italian Cred Consortium 7: 
976 52% 70% | Italian Public Utility extl 7s_..1952 
50 72% as pr ed Sa 
36% 53 fund 
*Jugoslavia (State Mtge Bk) 7s 1987 
31% 36% ( 
31% 35% | *Lower Austria (Province 
: 103 110% | *Medellin (Colombia) 64s-..".1954 
106 113% | *Mexican Irrig 
98 103% | *Mexico (US) extl 5s of 1899 £.1945/Q J 
98% 104% 
97% 102% 
92% 99% 
16% 62% 
a iy 
*6s July wecee ——_ Se <i 
“eee: Oot 15 1960)/A O 26 22% 
=~ -2---1060)...-|------ 18 % 
*Chile (Rep)— Ext s f 7e......1943|M 1 14% 19% Milan (City, Italy) extl6}4s ..1 
eee ee 1490 wore 
Se ote 14% 15 
*Extl sinking fund 6s. .Feb 1961/F 15 19% | *Montevideo (City) 7s 
---+-----Feb 1961/F 14% 14%] %6s series A 
Ry ref extl s f 6s.....- 9 _ - hee 19% New Se Wises Sate extl 5e_.1 
— sinking fund 6s. .Sept in ~ is 19% Norway extl 
ee 2 4 
Mag me at samme > is” 19s, 
wo nnnnn----- 14 14 
«External sinking fund 66. -.1 fu ia 19% 
wan ennnn---- 14% 14 
Meee oy > gpemmeome LP a 12% isd 
w= an ~------ 12 12 
“eee pramerege: 3D ai isis 
*6 348 assented...........1961|5 D 12% 12% 
































For footnotes see page 3737. 
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SonDs e Friday Week's seuss 
Last Range or Range Range 
. Bat web eased ee 16 - 25 Priee Bia ved i Jan. 1 7 Teck men 5 ay FF Jan. 1 
w : & ‘an. eek Ended Dec. 1 ‘an. 
Foreign Govt. & Mun. (Conci.) Low Hioh| No.||Low High No.||Low High 
*Nurem (City) extl 6s....1952)F Aj______ *19 20%|..--j| 18 22 Baldwin Loco Works 5s stmpd_1940 _.--|]} 96 102 
Oriental Devel guar 6s........ 1953;\mM Ss; . 7 57%| 18]| 4354 62% | Balt & Ohio Ist mtge g 4s_July 194 137|} 34% 78% 
Extl deb 5 }4s_...-.---.---- 1958|M NM) 52%4| 52) 9 1 657% lst mtge g 5s__..-_-_- July 1948 147|| 37 82% 
Oslo (City) s f 434s....------ 1955|A O|| 101% 101%] 20]|} 96% 103% Certificates of deposit... .._-- 10}, 51 +# 451 
Panama ) extl 6}4s.-.--.- 1953)3 D} 9s 98 98 5} 86 104% Ref & gen 5s series A_____.- 1995 441 14% 39% 
*Extl s f Se ser A._......-.-. } apap dame 5 50 1 62 Certificates of deposit. ~~. -..- 16 17 
*Stamped_............-- 963)MIN| 43%) 43% 44 27|\| 32 62% Ref & gen 6s series C___._.1995 313] 15 45 
*Pernambuco (State of) 76....1947|M S;_._ 5h 6%) 22 5% 9% Certificates of deposit. - - .---- 39 17% 19% 
*Peru (Rep of) external 7s....1959)M $| 10% 9% 10%) 34 7% 15 Ref & gen 5s series D_____- 2000 250|} 13% 38% 
*Nat Loan extisf 6s Ist ser_.1960|J Di) 10% 8% 10%] 240 7 13 Certificates of deposit - - - --_-- 16 16% 
*Nat Loan extls f 6s 2d ser..1961|A 0} 10% 8% 10%] 99 7 13 Ref & gen 5s series F_--_--_- 1996 296 14 39 
*Poland (Rep of) gold 6s_....- MR 38% 41 10|| 37 67% Certificates of deposit _._ _-.-. 4 20]; 16 16% 
lization loan s f 78....1947|A ©} 45 42 46%| 12]| 42 82% Convertible 44s__.....---- 1960 766)} 10% 34 
*External sink fund g 88....1950)3 J)_..___ 38 38% 2); 31 62 Certificates of deposit --....-.- 23 9% 10% 
*Porto Alegre (City of) 8...-.- 1961) DBD) 8%) 7% 8%| 10 6% 11% P LE & W Va Sys ref 4s__.1941 32} 27% 70 
*Ext! loan 7 }4s.---.--.----- 1 3 J} 8% 7% 8% 4 5% 10% Certificates of deposit... .._.- ~ na Ki cod baal 
74s..--1952)|MNi|____ ei i iohge 52 98% 8S’ western Div Ist mtge 5s__.1950 85]; 19 59% 
Prussia (Free State) extl 6}48.1951/M $/______ 19 19 2)} 17 24 Certificates of deposit - - - .---- " 5}} 30 32% 
External s f 6s__........--1952/A 0}... 19 19 4|| 18% 24 Toledo Cin Div ref 4s A_...1959|5 J 40}} 17% 46 
Queensland (State) extl sf 78--1941/A ©} 10414] 103% 10414| 20]| 101% 10854 | Bangor & Aroostook Ist 5s_...1943/J ° ----|} 105 112% 
25-year external 6s_.......- 1947|F Al 105%) 105% 106 15|| 94% 109% CBRE ii in citbeinccagel 1951 3}} 95 106 
*Rhine-Main-Danube 75 A....1950|M S| 29%4| 28% 29% 4|| 25 3 SS FLERE IONS: 1951 4/| 99 108 
*Rio de Janeiro (City of) 88...1946/A ©} 6%| 6% 6%] 10 6% 12 Battle Creek & Stur Ist gu 38..1989 3|| 40 
*Extl sec 6 4s. -..--------- FAl 6% 54 6%} 123 5% 10% | Beech Creek ext Ist g 3 }4s-_-_--- 195 ----|} 99% 1 
Grande do —_— Bell Telep of Pa 58 -.--1948 115 119% 
*8s ext] loan of 1921 - ------ 1946)A O| 8% 7% 8! 24 7. ae Ist & ref 5s series C__....-.- 1960 29]| 125% 120% 
> bh eee 968}3 Di 7 5% 7%| 10C 5% 10% | Belvidere Delaware cons 3 }4s-_.1943 ets «SSeS t 
*7s extil loan of 1926-.----- 1966|M Ni 7%) 6% 7%) 15 5% 10% | *Berlin City Elec Co deb 6 }s--1951 25 30 
7s municipal loan -.....--- 3Di 7% 6% 7%) 12 6 10% Deb sinking fund 6 34s. ..-- 959 2|| 20 29% 
Rome (City) extl 6}4s..-.---- 1 AO 62 61% 63 113|} 45 73% *Debenture 6s..........---. 1955 4 9 28% 
° om of) 76...1959/F A) 18 18 20 8; 18 38 *Berlin Elec El & Undergr 6 4s 1956 lj} 22% 29% 
February 1937 coupon Mea RSS. 19 19 6|| 16 203% | Beth Steel cons M 4s ser D_.1960 43|| 99% 1 
*Saarbruecken (City) 6s. -...1953)5 ovis. er 8 24%|__--|| 21 322 Cons mtge 3%s series E..... 1966 100/| 92% 101% 
Sao Paulo (City of, _ 33488 ft conv debs.........- 1952 307|/} 82 100% 
8s extl SSSR ) 6% 7 16 6% 11% 
6 34s extl secured s f.....-- 1957|M Ni 6% 5% 6%) 25 5% 10% | Big Sandy Ist 4s_...........-. 1944 ----|| 104% 107% 
San (State Boston & Maine ist 5e A C__..1967 179] 19% 45% 
§$°8e exti loap of 1921....-.-- 1936)3 Jj_.---- 10% 11% 4 8% 17 1st M 56 series IT..........- 1955 143}; 20% 
86 external. ..........---- 33) 7% C7 7%| 19 6% 13% ist g 438 series JJ........- 1961 40); 18% 41 
*7s ext] water loan.......-- 1956|M $| 7%| 6% £=7%/ 24 6K 13 t*Boston & N Y Air Line Ist 4s 1955 112 5% 12 
J 30 5% 11% | Brooklyn City RR Ist 5s__...- 1941 3} 30 54 
o 86|| 14% 47% | Bklyn Edison cons mtge 3}<s-.1966 52|/| 101 108% 
lll 23 26% | Bklyn Manhat Transit 4}<s_..1966 182|| 35% 78% 
_.--|| 23% 26% | Bklyp Qu Co & Sub con gtd 58.1941 1 
1st 56 stamped.._..........-. 1941 saes 40% 40 
48|; 20 35 Bklyn Union E1 Ist g 56. ...... 59 
35|| 1534 34% | Bklyn Un Gas Ist cons g 5s..-.- 55|| 100 108% 
_..-| 26 60% 1st lien & ref 6s series A....- 2| 95% 107 
----|| 33% 35 Debenture gold 5s.......... 28 
10|/|} 25 33 1st lien & ref 5s series B-..-- 35 
6|| 90 104% | Brown Shoes f deb 3%s__.-.-- 22|| 105% 108% 
Buffalo Gen Elec 4s series B_198 33|| 109 111% 
5|} 41 £60 Buff Niag Elec 3 }4s series C... ----|} 106 109% 
4|| 37 52% | Buff Roch & Pitts consol 4}4s_.1957 107||} 16% 44 
13}, 42 60% Certificates of deposit... -.---.-- 4|| 24 24% 
S a. 54} t§$*Burl C R & Nor Ist & coll 5s 1934/A 32 4% 10 
3|| 40% 5&3 tBush Terminal Ist 4s.......- ----|]| 68% 85% 
6 as ae oa gigi Rae 19|] 26% 49% 
7C|| 37% 53 tBush Term Bldgs 5e gu..-_.-.- 12}} 35% 61 
~Oregon Power 4s_......- ) 3|| 79 96 
19 ar 4335 Canada Sou cons gu 56 A_....- 9 1l}] 74% 109 
1||} 38 650 Canadian Nat gold 4}4s..--_-- 7 28]) 108% 115% 
_..-|| 38 42% Guaranteed gold 5s....July 1969|J 20]] 108% 317 
2|| 50% 69% Guaranteed gold 5s..... Oct 7, 113 «121 
1l]} 18 100% Guaranteed gold 5s........- 411116 120% 
3}} 30 62 Guar gold 4%s..... June 15 1955 41} 112 118% 
----|| 34 35% Guaranteed gold 4 }4s._...-- i 2|| 108% 116% 
52|| 48% 65 Guaranteed gold 4}4s. Sept 1951 53|] 108% 115% 
Canadian Nort deb 6 %s.-- 15]| 117% 125% 
Canadian Pac Ry 4% deb 115)) 73 89 
RAILROAD AND INDUSTRIAL Coll trust 44s...........-- 39] 90 103% 
COMPANIES 5s equip trust ctfs........-- ° ----|| 110% 114% 
Coll trust gold 5s_...Dec 1 32|| 92 104 
t§¢Abitibi Pow & Paper ist 56.1953/J Dj------ 63% 66 14] 37% 72% Collateral trust 4s_.....-- 34 % 
Adams coll tr g 4s_.-.1948|M S| 102 | 101% 102 11|| 87% 102% | t®Car Cent Ist guar 4s____..-- 9! 60 |----|| 35 47% 
Coll trust 4s of 1907......-- 1947) MD} - ----- 101% 101%] 7} 86 102 Caro Clinch & Ohio Ist 6s ser A 1l}} 94% 108 
10-year deb 44s stamped_-_-_1  Moassed 105% 105% 3i\| 94 106% 
Adriatic Elec Co extl 7s....-- 52|A O}------ *66 72%|----|] 58 78 Carriers & Gen Corp deb 5s w w 1950|M N 8} 80% 95 
Ala Gt Sou Ist cons A 5e.....- 1943|J D}------ *105% -...- ----|| 100 105 Cart & Adir Ist gu gold 4s__-.- 981 1) 35 56 
ist cons 4s series B_......-- 1943|J Dj 10334| 103% 10334] 8]| 953% 103% } Celotex Corp 46s w W..-- 29/|} 59 92% 
Albany Perfor Wrap Pap 68...1948/A O|------ 35% 835% lili 35 54 Cent Branch U P ist g 4s. -.-- ----|| 19% 26 
6s with warr asseited_....._ A O|------ *35 ae Ree 35 57 t*Central of Ga Ist g 5s..Nov 1945 ---- % 50 
Alb & Susq Ist guar 3 34s-.---- 946)A O'------ *71% 77 |--_-| 70 90 ¢Consol gold 56........-.-- 94 42)" 7% 12% 
Alleghany Corp coll trust 56...1944/F A) 78)4; 77 78%) 38) 45 Ref & gen 54s series B....1959|A O 63 3% 
Coll & conv 5¢.........-.-- 949/53 Dj 67 66% 67 44 76% Ret & gen 5s series C____-- 42||} 3% 7h 
Coll & conv S8..........-- 1950)A Oj------ 43 43 5|| 25 50% ¢Chatt Div pur money g 48-.1951|3 D 4 7 #12 
58 stamped_............ AOl 35 34 354%4| 173|| 16% 41% Mac & Nor Div ist g 58. .-.1946 w--s]] ----- ----- 
Allegh & West ist gu 4s._._-_- 1998|A O}------ *45% 50 -|_.__|| 45 47 *Mid Ga & At Div pur m 56. 7 5% 10 
Allegh Val gen guar g 4s__..-_- 1942|™ 8| onne-s 104% 104%] 20]] 101 109 Mobile Div Ist g 5e.....--- 1 6 8 
Allied Stores Corp deb 44s. ...1950|A O}------ 97% 97%) 2I| 79 98% | Central Foundry mtge6s.....- 2}| 95 118 
434s debentures__.......--.- 1951|F Al------ 92% 94 231) 79 Gen mortgage Ss........---. ----|| 54 78 
Allis-Chalmers Mfg conv 4s_...1952/M $| 109%| 108% 109%4| 202]} 96 115 Cent Hud G & E ist & ref 34s. rngs 107 109% 
Cent Ill Elec & Gas Ist 56..... 31); 89 104% 
¢*Alpine-Montan Steel 7s... --- 1 M §S|------ 7, OO 1 a. Cent Illinois Light 3}4s__.-.-- --~-|| 105% 110% 
Am & Foreign Pow deb 5s.___- 2030|M S| 52%) 50% 53 | 93 % t¢Cent New Eng Ist gu 4s_.... 35})} 25 46 
Ice s f deb 56...-.-- of Rep 102% 102 il] 95 102% | Centralof NJ geng 5s......-- 8} 20 34% 
Amer I G Chem conv 5 s__--- 1949|M N| 101%| 101% 102%| 136|| 993, 105% | General 4s.............--- 13 30% 
Am yosemite 35 Ji 100%} 100% 102%] 36]| 80 102% | Central N Y Power 3%s..-.-.-- 411101 107% 
20-year sinking fund 5}4s...1943|M NM] 112%| 112 112%] 118]| 112 113% | Cent Pacific Ist ref gu gold 4s..1949|F A 70|| 60 97% 
3s debentures...........- 1961|A ©} 105%4| 104% 10534] 120]| 99%, 105% L ist gu 48...1954|A 0 3 % 
3s debentures___......_-- 1966|J DB) 105 | 104% 105 } 108]) 99% 105% Dvetindinaes 93\| 35% 74% 
am Type Founders conv deb.1950|J_ 3| 110 | 110 112 3|| 97% 116 Central RR & Bkg of Ga— 1 
Amer Wat Wks & Elec 6s ser A_1975|M WN} 101%/| 100% 102%] 17|| 84 106% 5s to May 1 1942._-_-.-- 
Cop Bite of dob 4345 1950|A O| 105%4| 105 105%] 109]| 102% 107% Central Steet ist ¢ 0 f 8. - piaipiinie a 112% 117 
° te “eer @ 
8 f income deb___....------ 967| Jan| 32)4| 30 32%4| 88]| 26% 38 Champion Paper 
Ann Arbor Ist g 4s__.-----_-- 1995|Q Jj------ 33 35 7i| 23 41 8 f deb 4%s (1935 issue)...-1950|M $ 3]| 95% 106 
Ark & Mem Bridge & Term 56_1964|M 8] ------ tee ---|| 94% 100 § f deb 4% (1938 issue). -..1950|M 24 1 
Armour & Co (Del) 4s series B-1955)F Al 96%4| 96% 97%! 105|| 88 99% | Ches & Ohio Ist cong 5s..-.-- 8|| 101% 106 
Ist m s f 4s ser C (Del)-.---- 7i\3 Jj 97%) 96% 97%) 33)] 86% 99% General gold 44s......---- 39)| 110% 121 
Atchison Top & Santa Fe— Ret & imp mtge 3 4s ser D..1996 53]| 85% 
7. Te eee 1995|A 0} 105 | 104% 105%/| 113]| 98% 110% Ref & impt M 34s ser E_.-- 52|| 85% 97% 
*Adjustment gold 4s------- 1995} Nov} - ----- *88% 91 |__._|] 75% 103 Craig Valley ist 5a... -- Ma’ _.--!| 106 106 
Stamped 4s... -...------ 995|M D| --+--- 87% 89 58|| 75% 103% Potts Creek Branch Ist 4s...1946 -e-z]| ----- --2- 
Conv goid 4s of 1909- J Dj------|*----- 93 |j...-]| 82 R&A Div lst con g 4s_.-.-- 101% 115 
Conv 48 of 1905 ------ -1955|3 Dj 9% 91 92 35]; 81 1 24 consol gold 48........- ----|| 104 1 
Coaeaeer a at 2090 - -- -1960|3 D)------ *86 90%4|_-_-|| 79% 101 Warm Spring V Ist g 5s.-_--- ee | 
Conv SSRs SGI 1948)|J 99%| 98% 99%] 4111 87% 106% 
Rocky Mtn Div ist 4s__..-- 1965| 3 98 974% 98 6|| 95% 103% | *Chic & Alton RR ref g 3s_---- 1 211); 10 4s | 
Con Short L Ist 48....1958|3 Jj------ *107% ----- .---|} 100 112% | Chie Burl & Q—IIl Div 3 }4s-..1949 151 107 
Cal-Ariz 1st & ref 44e A__..1962|Mi S| 10634| 10534 106%4| 13]| 98%¢ 112 Illinois Division 4s......--- 1 J 7\| 90% 111% 
Ati Knox & Nor ist g 5s._---- 1946|J  D)------ *108% 112%}_._- 109 | General 4s.....-..-.....-. 98%| 97% 98%} 98]| 81% 109 
Atl & Charl A L Ist 434s A-_..1944)J Jj------ 85% % lst & ref 4 }4s series B.....-- 1977\F Aj 91 89% 69 62|| 68 105 
1st 5s series B_.__-- 1944|J Jj------ 89% 89%| 3i| 67 104% lst & ref + PAPE aR F Al 95 23% 95%| 108|| 75 109% 
Atl Coast Line Ist cons 4s July 1952)|M 84 835% 85 25 2§¢ © & East Ill ist 68...1934)A O}------ 52 95 |-.-- 90% 
General unified 434s A._--.-- 1964) J 68 68%| 511 58 77% | teC & EIll Ry gen 5e..-.-.-.-- MN] 19%] 17% 1 8% 20% 
10-year coll tr 58__.-- May 1 1945|M 78 76 78 16 88 ° tes of deposit.....-...|---- 18%| 16% 19%| 47 7% 19% 
L & N coll gold 4s__..-- 1952|M 65% 69%) 56 76% | Chicago & Erie 1st gold 5e----- MN} 81 81 82%| 7 % 
Atl & Dan Ist g 48. -.-------- 1948)J 35% 35%| 4 4% 36% Great West Ist 4s...1959 22 20 22%4| 428]| 15% 22% 
Second mortgage 4s-...--.-- 1948|J  J}------ 29% 30% 14 32% | t¢Chic Ind & Loutsv ref 6s_--- J 3} 15 12 15%| 12 
Ati Guif & W 1 SS coll tr 5s....1959/3 Jj--.--- 51% 52%! 16 Refunding g 5s series J S------ 12% 12% 4 8% . 
Atlant’e Refin’ng deb 3s...--- 1953|M $| 104%| 103% 104%/ 104|| 102% 104% Refunding iptv alt -_ eer 10 13 ft iawas 9 is 
t*Auburn Auto conv deb 4%{8.1939|3 Jj------ 23% 24 2)| 15 30 | 1st &gen 5s series A 1966) M Nj ------ 3% 5% is 3 i 
Austin & N W Ist gug 5s....-- 1941/3 3} 71%; 71 71%| 91 70 85 *ist & gen 6s series B..May 1966/J J) 5 4% 5%¢%| 3 3M 
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BONDS He ing Ps? 

















N. Y. STOCK EXCHANGE Friday's 
Week Ended Dec. 16 Bid & Ask 


Bennett Bros. & Johnson ero a ee 





98% 
104% 
104% 
-|*103 ‘is 
32% 





Crown Cork & Seal s f 4s 
MUNICIPAL BONDS {crown Willamette Paper 63...1951 
Cuba Nor Ry Ist 5s 1942 

Own od ond . ded to 1946 

7 4s series A exten te 
New York, N.Y. ¢ lenge, | Til. 2 series B extended to 1946 
One Wall Street 135 alle St. Dayton Pow & Lt Ist & ref 3 4s 1960 
Digby 4-5200 Randolph 7711 Del & Hudson Ist & ref 4s 1943 


N. Y. 1-761 + Bell System Teletype + Czo. 543 Del Power & Light 1st 4340... 187% 


lst mortgage 4 4s 196) 
Den Gas & El ist & refs f 58...1951 
Week's | 3 Stamped as to Penna tax....1951 





























Range or Range t#*Den & RG sas cons 6 <0..--5228 
Friday's PS Since $*Consol gold 4s 

& Ask Jan.1 t*Den & R G West gen 5s_Aug 1965 
Assented (subj to plan) 
Low Htgh Low Htgh *Ref & impt 5s ser re” gM 1978 
-_| 70 70 60 85% | t*Des M & Ft Dodge 4s ctfs_..1935 
.|*111 __---}----]}] 1114§ 112 t*Des Plains Val Mee gu 4 340.221947 

Detroit Edison Co 44s ser oe 

26 


965 
24%| 60 30 Gen & ref mtge 3 4s ser G.._1966 
26% 36 *Detroit & Mac Ist lien g 58..-1995 
26% 48 199. 
26% 34% 
11% 7 Dow Chemical deb 3s 
3% Dul Missabe&Ir Range Ry 3 481962 
15 2 1$¢Dul Sou Shore & At! g 56..1937 
16 Duquesne Light Ist M 3}4s.--1965 


East Ry Minn Nor Div 1st 48..1948 
East T Va & Ga Div Ist 56....1956 
Ed El Il Bklyn Ist cons 48....1939 
Ed El Ill (N Y) Ist cons g --e 
Electric Auto Lite conv 4s8....19 
Elgin Joliet & East Ist g eee TT] 
El Paso Nat Gas 4s ser A...1951 
me = & 8 W ist 5s 1965 


mped 965 
wae & & Plus g gu 3s ser B...1940 
Series C 3s 1 
?*Erie RR Ist cons g 4s prior. .1996 
1st consol gen lien g 48_...1996 
*Conv 4s series A 1953 A 
*Series Mg - aenn es omens- Ee 
Gen conv 4s series D 
*Ret & imp: 5s of 1927 
*Ret & impt 5s of 1930 
*Erie & Jersey ists f 6s 
*Genessee River Ist s f 6e..1957 
oN Y & Erle RR ext Ist 49.1947 
§°3d mtge 4s 1938 


BONDS me. 
N. Y¥. STOCK EXCHANGE 
Week Ended Dec. 16 


Pun ZAZuue 20004. Fu ZP00 


Interes 
Pertod 











On 
eee ree eGpogeer> ag => 


DZ remOZOOOuuneeOOOAZHPuUUZO 


Chic Ind & Sou 50-year 4s 


tChie Milwaukee & St 
Gen 4s series A 
Gen g 3 4s series B..May 1 1989 
Gen 448 series C...May 1 1989 
otden 6 ree series B.--S0ay 1 1989 
*Gen 4%s series F_..May 1 1989 

t¢ Chic ge! Pe recohs..e5 
° 1 2000 


42 42 
111% 114% 
107 112% 
103% 111% 

32 «50 

20 33 

88 109 
102% 106% 
ss ¥ Sa = 





unOEZoonorne 


15% 
110% 

*Stpd 4s non-p Fed inc tax 1987 
*Gen 4%s stpd Fed inc tax..1987 102% 
*Gen 5s stpd vod ine ton....-1887 83% 


*1st ref g 5s 
*18t & pS 4\%s stpd.May 1 2037 
*ist & ref 414s ser C-May 1 2037 
ye ral 4: 8 series A. 1949 
ave ne lst 58 stpd 
wr ig 1988 25% part 
t*Chic RI & Pae Ry gen 4s. 
*Certificates of deposit 
i reser pe gold 4s 
*Certificates of deposit 
seBecured 4 ry series 
<a of deposit 
*Conv g 44s 
Ch St Le New Orleans 5s 
Gold 3s June 
Memphis Div ist g 4s 
Chic T H & So’eastern Ist 5s. .1960 
Inc 5s Dee 1 1960 


SOOO ASSZSBZZOPeucece Gu 





=a STESLEEEEEEEEL LTTE et 


Fy 
tw Ol ad 


gucceg © 
neevuz 


104% 102% 107% | Fairbanks Morse deb 4s 1956 
106% 0 103 110 Federal Light & Traction Ist 5s 1942 
104% 99 5s Internationa \series....1942 
1st lien s f 5s stamped 
1st lien 68 stamped 








4 
- K% _ % 


93% 103% 

3544 45 

49 64% 
3% 10% 
3% 10% 


2% 2% 
2% 
2 


Cu. Onn 


b 5s 
t*Choc Okla & Gulf cons 5s...19 é 1 
Cincinnati Gas & Elec 348...-1966 102% 108% 
1967 106% 110% 

100 102 * ¢Certificates of deposit 
107% 110% | Fonda Johns & Glov 4s 

lst mtge guar 3 }4s series D.- 102 108% 1$¢Prooft of claim filed by owner. 
Clearfield & Mah ist gu 5s...-1943 65 (Amended) Ist cons 2-4s__..1982 
t$¢Proof of claim filed by owner 
Cleve Cin Chic & St a (0... Certificates of deposit 

General 5s series B * 88 |- Fort St U D Co Ist g 4%s_...1941 
Francisco Sugar coll trust 6s_..1956 
Cairo Div Ist gold 4s 


93) 
Cin Wabash & M Div Ist 48.1991 60 |. 57 Gas & El of Berg Co cons g 58..1949 
Gen Amer Investors deb 5s 4. 


A 
a 
M 
A 
J 
J 
M 
M 
FA 
3D 
Ms 
M 
M 
mM 
J 
J 
3\ 45 
5 
4|™M 


a & 
zz 


tea 
Zu: 





v lst g 4s 1940 
Chava Cutan teva. 1oe mene 440.1980 06 
Ilum Ist M 3%s...1965 107% 112% 
gen gu 44s ser B. rte Oo : 107 107 


105% 106% 
104% 108 
106% 108 Satan & ite non 0 45 
100 106% | t§*Ga Caro & Nor Ist ext 6s..1934 
101% 101% | *Good Hope Steel & Ir sec 78..1945 
73 104% | Goodrich (B F) conv deb 6s...1945 
77 105% lst mtge 448 1956 
71 102% | {Goodyear Tire & Rub Ist 58. 1987 
92% | Gotham Silk Hosiery deb 5s w w *46 
Gouv & Oswegatchie Ist 5s_...1942 
Grand R & I ext Ist gu g 4 4s_-_1941 
Grays Point Term Ist gu 5s_..1947 
Gt Cons El! Pow (Japan) 7s...1944 
lst & gens f6%s 1950 


Great Northern 4s series 4-3 


i 
ue 


sel ppuee 
wana 


2 
a -P ael PA-Aeh- oo A 


ae = 
a Se ae ee ee Se ee eee eee a 


New Nee bee bee ee Ss Cs ee 


Commercia 
2%s debentures 66 H 
Commercial Invest Tr deb 3s 1951/3 J Gen mtge 3%s series I 
Edison Co— b 


Debentures ctfs B 
Greenbrier Ry Ist gu 4s 
~~ > & Nor ist 5s ‘ae 


x 
ayo 
eo 
Ans 


100 111K 


Sept 30 1 09 100% 111% Stamped 
& Passump River Ist 48..1943\A 100% 101 Gulf States Steel s f 44s 
Conn Ry & L Ist & ref 4s....1951/3 J a 107% 108% | Gulf States Util 4s series C__..1966 

guar 4 1951)\3 z 2 1946 


S 
eSSS55555 
“10 


Bone 


Oll sink 

Hudson Coal 1st s f 5s ser A...1962 

Hudson Co Gas Ist g 5s 194 

Hudson & Manhat Ist 5s ser A_1957 
*Adjustment income 5s. Feb 1957 


© 2 
aiel tet -talahe 
Or ZOU 2ZZ0uu 00042002 


eo 
“10 
wm OV Or 





















































For footnotes see page 3737. 
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Volume : Friday Week's ” 
BONDS : “Tast'| Range or 2 Range N. ¥. STOCK EXCHANGE 3; ae tied a etd is as 
N. ¥. STOCK EXCHANGE | 3§| Sale ae as §3 jg Se ene ES| price \pid & = 
Week Ended Dec. 16 S| Price Low High| No.\|Low H 
Low High) No \\Low * Louisville & Nashville (Conicuded) 96 107% 
ois Bell Telp 334s ser B-.1970|A O| 111% 112, | 18) 106% 11 Paducah & Mem Div 4s....1946|F Al... = Se? ae 
Titin old 48....1951|3 J) 83 | 83 8 Louis Div 2d gold 3s___.. 1980|M 8|-- >>>” sll 109 112 
Illinois Central ist g & 13 J *80%4 .....|----]| 79} 93% Mob & Montg Ist g 4}4s....1945|M $|____ 109% 109% 68 80 
SS F1PP = mmo naan on noes 1951|A O| |” *80% -..--|----]| 77% 79% South Ry joint Monon 4s_._1952/J 3} 71 71 71 : 98 111% 
Extended Ist gold 3}4s._... Dire eewaagaee 75 |----]| -s--- - i Atl Knox & Cin Div 4s eae 955|M Nj ______ 104 104%] 3 23 ase 
lst gold 3s jd 4g__---1952|A O|° 5634] 533{ + 56%5| 47|| 37% ¢ Lower Austria Hydro E1634s.1944|F Aj} “jall 9736 107% 
funding 43-+_"-----7.~-1956]M | sose| So SOx) 471 St Oe eCrory Stores Corp st deb 5s-1951|MN| i06 | 106. i07 ors 1th 
uaaaehneons 1952|3 J 474 47%) 7) 44% 48% sdekan teams RR 4s ser A...1945)J Dj______ 1% 71% ; 37 55 
Purchased lines 3 }4s.......-. 1953|M N fe er 48% 51%} 105 31 52% Gen mtge 4}s series A_____ 1960/3 Dit 41% 41% 20 35% 
ee 955)MN) 60 | 58% 60%] 25]| 39 66% a Sugar toot .---Feb 1 1967/M NI 30s] 30% 3141 961] 20, 38 
et kee 2 1966|F A| 48 47% 4854| 314|] 23 4934 perpen Ry (N Y) cons 4s..1990/A O} 334%] 29% 3314 = 16% 34% 
Cairo Bridge gold 4e.------- 1950/5 B|__* 3 Ba oe | commen es yer i Mos Os ae 10 2434 
old 38 n-=1951/5 Jj... te -: Maa... es ---]] 10 3 
Loulsy Div & Term g 3348..1953|3. 3|-~-7 ~~ SS Ww. 2. | mantle Blee RE & Li wf Ga.z_ases}me 6l 22 00% 101 | aif 88 103 
on oy Re gee — 7 ae 45 53 |---|] -2--- 53 | Manila RR (South Lines) 4s_--1939|MN|_--- ~~ ee 68 87% 
mitdia tone. uel 3 “= Bted? a & wae +1 Fe oe Nee 13%] 2i]) 13 18% 
St Louis Div ae a a. *55 85 teak 52 t*Man GB & N W Ist 3 s-...1941 OF RR 13% 92 19 65 95 
ontead eid Div lst @ 3348- 1951/3 J) ee 95 |----|] -s--- - 75 | Marion Steam Shovel sf 6s..-.1947|A O|______ 89 a7 sil 55% 97 
Western Tanen iat gta. a ere *60 65 |---|} 50 Market St Ry ee 5 naan a 27 “101% 101% 101%] 14]} 91 ty 
Moline Ist ret Ge series A--.--196313 Bl 54 | 50% 55 2451/28. _ 5134 | Metrop 2d 1st'4 340 series D.--1968/M S|. oe Ue) nee ie 
a eae tna Sg | | ape |e meee tale | Hla) a 
Illinois Steel deb 4348._.....- 1948|F A\~~4o "| *95 40. 5 4 ji eg, ovary Ist 4s asstd....1977|M $|_____- \Y a ee ee 
oe oe ee OG Pe eh 9534] ----]] «e200 -san0 4s (Sept 1914 coupon)... ..- 1gT Te Dl--7---] “atiz “S73 ai] 24 31% 
par yg yyy alee 1 i RI 64 2 18 | ening Mill Mach let f 7a-.~-1906|8 D|_- BLK 31% 
find d Louisville st gu 4a_--1080)33| "ig iS. 15 | ll 96 10036 | michian oe yatta OE EP ‘ 945¢}--.-]| 80 108 
--1986)M 8S) "00%4 ..-+- ~ is City Air Line 4s_........1940/3 J)... _j*_____ ST 361. oi LH danheisiad 
aitd tates tie ees SF 94 94 i . & Sag 3348_----- 1951)M $|_____ *----- 79% 103 
Inland Svea 3%y eres B----198i[F A/ioaig\ sos 08y| aal| 10146 110 et gold 33400 a a D222 stoic Bac ao 80% 
tInterboro Rap Tran ist 58-..1966)3 J tol Bs 45 M4e)| 4236 68 Ret  imapt 44s series C....1978/4 Ol iz’| ig” i2 | io 2 19% 
= -271932|A © ee as 40% 43 54 8 soi FHeMil & No tt ext 434001886) or Z ------ 439° «45 12271] 81% 82 
§¢10-year oa 7% ~-= on = --1982/M $/"64i<| 64 64] Sol] 40 69 ext 4}48-...---..-----1939}5 Dy ______ *30 ©.33%4|--__|| 3034 60 
§*10-year conv ae AE, Page, 6441 6 ods CE Bile ntiénsinnne 1939}- =~ =| ------ %| 29]) 12% 20 
pag Be G5 22K | teMl Spar & NW lst gude-- 1947/4 8 1434) 13% 1434] 20]! 1236 20 
int erie Corp a stamped----Lo4almn|-----]ui0a °°] 42l/ a0 10as FoMtun & st Loui Se ous 10341M WM 1 I ie Ba 
Int Agric Corp 5s stam ~.--1952\3 3} i9 "| 1744 ~i9%\ iii lst & ref gold 4s-........-1949)M 5) ______ 1% 3% 
” Saapaomen ment 6¢ ser A dy 1962 Th Bh a. 19361 3 1134 20 Ret & ext 50-yr 5s ser ree *2 8 fess een 
pase 1956 lngind ; 124 
EE SEE De nnrvn oo 1956/3 3|.--~~~ *16%4 193%4|___- 4 33, t§*M St P & SS M con g4s int gu asi ¢ 7% >} oi 42|| 5% 9% 
sonnet Hydro Ei dob 60.22 19441a O|”“7aiz1 2° 75%) Sol) 3% 5s §¢ist cons 56..........-.-. oasis 3) ful oes 8] fall oe aay 
ee aale } S24] 52 52)5| Si] Oe oo felst cons bs gu as to int.--1938}3 3) 7 3° 3xl ull 3 6% 
Int roat Paper beset A &B---1947|3. 3 D> iax Bian ue ist d ref 6s series A-......- 108i 8 Ie 2.) 25 1 5% 
=se=- 8 25-year 5}48...........--- wen--- ss 
Pie coe + ist be B..-1972)|M N/______ 82 82 277 aa lst & ref 54s series B__... 1978|J J}... 66 34 eos 16|| 18% 52 
sg yy) - hasbeen ie ae “G7 89% )-- ll ou 74 | $° Monitor i Sores --iees  enl S* 8 ee 
OE cee he teen teats 3}. 0] SA, 08%) MSI SOM Ze | fe cot Tk pr iene nor A---1962)3 4] 35 | 815% 36%) 190] 28% 50 
Delemeene ees, ee Al WO ek Seid ate Te “he | eee tae ins i. .| ox al ais Se 
telowa Central Hy ist & ref 40.1981 m 6}....-. vinbeaianh ‘ec 0 78% stub stakiben k..ctan 1967/4 O| i4 | 13% 16 |172/| 10 24 
4s..1959|3 D|______ 52% 54 10 197|| 14% 25% 
Joo Laughita See siceA-196i[m 8|----"-] oo ex] i] 88 Say PM eCertitcates of Gopoaii---.---|.--| iss] iss om| ‘aal| tase 28 
Kanawha & Mich ist gu g 4s ° 20% 40% SCartities: ------1975|M 8] 5%] 4% 6 | 706 14% 25% 
M Ry ret g 48. -1936)A 16% 36 4s.-.----.. MS! 19 | 18% 2056] 328 
he ce] Reais a Be a is Be 
ng > hy beet 03% 108% | 1st & ref 5s series G....-.. et eS 2034] | 5]} 15 33 
Ret & impt 5s... 1034 Certificates of deposit... ...- 4) 38 6% 
anes Gane ee masters 4340-21808 a tl | cOae onl tin. SODA O}..7*| 1238 ghPtl 324 Sac apie 
---1980 imbue... 1980)A O}___._. i || 15% 23 
¢Karstadt (Rudolph) ist 6s... 14% 21% tes of deposit..... ..|----|_..... SO --2 =>) 318|| 144% 25% 
Ctts (par $645) ..1943 19 27% ¢ F Al i9%; 18 20%] 318 
°Ctts w w stmp (par $925) _.194 27 27% Ist & ret 6e series I--—----- _— saazl-----<] 2596 205) 36]/ 1444 23 
arr (par 80 95 , _ Certificates of deposit... MNi____.. * won Ty 4 
Keith (B F) Corp id 4a 99% 108% §*Mo Pac 3d 7a ext at 4%, July 1938 
eee eees Ghar teeile i777 1 e106. |----] 9096 2008 od 28 
ay oeoometcseeg ~~ $5 95 | “eMontgomery Div ist g 50.1947 he Ot aaial Shih Saeco. ase. anit 
won cec en A96HS FI) 460 90 2] 958 Ret d impt 4}48---.-.---- MS} 33 | 31% 3454] 113] 9 37 
4}s upguaranteed 150 165 Sawk & Mateus it gut de.io01|M 8|...| so 30° U8 0 os 19708 
Kings County El 71 ft onannd dng oy dy Fp drbeyrg ss MNi._. *103 104 |__-- 
Kings County Elev 88 West Penn Pub Serv gell 99 108 
Kings hting Ist 5s 95 106% | Monongahela -1960}A ©} 107%] 107% 108% 
int i oan 96% 10334 | Ge debenturte..22222227221968/A ©| 100*| ‘993 1007 Soll 85 100 
Kinney (G R) 5s 96 -_ 19!) 84 99 
series 104% J Di 97 95% 97%) 1 
Eeeryconas 88% 100% | Montana Tram imeretfe-s.194il4 }..°...| 97 oriy| ‘I7|] 6 10k 
3% collateral trust ‘<A... 1955|A O|.. ae “---ll 70 72% 
1% Gen & refs 1955|A O|. "opegeaetiy y, at See 
t*Kreuger & Toll 11% 3 Gen & rele tise B..... : bn 66% 69 
Uniform ctfs of 69% 9054 Gen & ref s f 44s series C...1955)A O} ____ j*__ 80 |.72 74 74 
Laclede Gas Light ref 42% 61% Gen & ref s f 5s series D....- 1955|A O|-- *.-... 53 | ial 47. 71% 
Coll & ref 54s series 40% 60 & Essex ist gu 34_..- J Di 52%) 52 53% 5i| 34% 62 
Coll & ret 5348 series 38 5394 | Morris Mitr ,....... 1955)M NI 52%] 521% Sou) Ol ease 65% 
Coll tr 6s series 42 49% Genome 34 400 coe —— MWNI 44 44% 101 104% 
series Constr 53 Di... 103% 1046) 66 
Lake Erie & Western 70 90% | Mountain States p ny Fee azine Oe Mia ae 114% --..-. cone 13 _ 
5s 1937 extended at 3% to-.1947|3 J 55 95% San Gn Tete ent at 5%..1941|MN|__--_- 9634 96%) 1 
36 90td 8. —- ~ - 2 anon 1997/3 D 78 % 69%) 3) 50 71 
Lake Sh & Mich So g 3346__-- 35% | Nash Chatt & St 1 4sser A....1978]F Al 60% 69 3 is 39 
Lautaro Nitrate C 34% 3596 Nassau Elec gu g 4s stpd_....- soni 5} 24% *101% __|.._I] 96% 108 
ange tare He ie | Res Bay meget evista iol ign ial BB Id 
Cons sink fund 434s ser C o7°* 424 | Nat Distiliors Prod ded 434e...19461/00N]| logs] 106. 106% -f AE 
Lehigh & NY loteug 40 7-J1945|M $ 86. 9094 | Nat Gypsum 430 0 f debs....1950/M N| 104% 105 | 14 
1st 66 1 
Lehigh Val Coal lst & ref s16s.1044/F A 264 3034 <= ‘ie i006 commen on. > on ee me. ioe wiring 
ae aes eee -oeane #4348 July 1914 coupon on--1957|5 3}... of: ge eee ees 
is & ret fa BS | Sees eee | ty a aK 
---= ne.” 3k eo -<-- 
ieee Tem oe arse] 2a Abel 1814 coupon on.---19771K@)...o] yg) or 
me 43s..--1940]3 onc cook | _ Nokeoent wast & fete M08 on :TT|----|--.-.- *4 = 1K}---- F 
g eoeee 0 Abe “HsnGeee” ph Bee REM eer 
— NY — ---------- 114% 32 | Nat RR of Mex a je ‘ile ee 1 1%] 12 iif 41 
h Val (Pa) cons g 48 14 25 §*Assent warr eae RR ---- Be 
— iliasictenpecone 13. 33% | 4s April po pean off...1951|A O|._____ *1 ee mee te 2% 
General cons 4s 1534 254 | ote cate yong yt nd ry epee Sima % %\ 18 
assented......---.-- 1 Assen 109 
ae cons 56.-..-------- 16% 50% Nat Steel Ist coll s f 4s_.....-.. ioe ao 108% | 108% wt Lew vonbie 121% 
Lon Val Term Ry itu eG --194A 70,, 70 | Senmugaduck fa inte Go---caagal MN Ie 193 |----I ii isis 
ae  aait 20536 318 | Newark Consol RR guar 58...1945/J Jj. | 18% Zon) 24| is” 31 
Lex & East ist 60-yr be gu--.1965)A © sd tis | * cca dae cee 19828 Dl ® | 1253 13434] ai|| 120. 126 
ip oeeneeieemmmnenorn 51 "Illy | sow Engadad t F608 By. -- 128% 124° | 10}] 120% 124% 
=y Carbonic 4s conv debs_-1 hieniae asa ar ist 45--1986|F A|_._.|* soso eae ce 
Little Mam! gen 42 series A---1062)M W 30°? ‘0334 | NJ Pow & Light tet 4340.----1900[ | i08 "| 10734 30%] “al] 38" 75” 
Loews Inc s f deb 34s * 50 6334 ms oe oe hog Sy ooeeagute 19831 4 Spe 69 69% Ps ee 
‘Long Dock Co 3%8 ext 0.--1950/A 0 Be NO aN E inet & mp 4 A--1982/ DB] ion4] 1013s 162% 2all aase toate 
88 ew F | 102 76 
de 73% 8834 | ist & ret 5s serles B---..--- 3} 65 | 65 68%] oll 47 
Guar ref gold 73M New Orleans Term Ist gu 48...1953 35 311 23 35 
Siasaabosbeg ..1935)A O] 34 34 38 
ie coca 126 1293 | tgeN O Tex & Mex n-eine 64.-19 O64/A O} 3415) 34 36%) 33) 22 88 
Lorillard (P) Co deb 78 N00, 185% | Certifiestes of depaait=-—.---|--.]. 007% 54 35%] SI) 32 87 
Se Pe ee ye a ge C.----------- yy te 35%} 16|| 23 
tomktiond st 5s ser A_-1969| 5 Soars SOURS | Site ae Silaee Dh cocenennons 1956|A Fi_____- 32% 40 
aan Gis os 4s__1945|M svstpied WER + fo eeemeee: ane Ay Meret eT Bis Sane 
Co eaoly glans | eeu ioosl wosll orscaos | *stS2ss series A----------1064 show Pp & Relate ae 
Louls & Jeff Bridge Co gu da 0744 105 tes of deposit 
Unified gold 4s.-...----.-- 
ref 5s series B 75 93% 
ios Suet Sheseutas Cc 74 90 
lst & ref 4s series D 65 85 
lst & ref 3s series E 






















































































For iootnotes see page 3737 
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3736 New York Bond Record—Continued—Page 5 
3 Friday Week's ; Friday Week's 
BONDS £3| Last Range or Range BONDS Last Range or Range 
N. Y¥. STOCK EXCHANGE =b| Sale Friday's 3 Since N. Y. STOCK EXCHANGE Sale Friday's 3 Since 
Week Ended Dec. 16 —&| Price |Bid & Asked Jan. 1 Week Ended Dec. 16 a] Price |Bid & Asked Jan. 1 
Low High\| No.\\Low Low High) No.\\low Htgh 
Newport & C Bdge gen gu 4348.1945)J Jj___.-- #1085 110 |----|| 108% 111% | Penn-Dixie Cement Ist 6s A-..1941|/M $ 90%/ 8935 91 21!| 77 94 
N Y Cent RR 4s series A__..-- 1998|F Al 66%) 64 66%| 4411 48% Penn Glass Sand lst M 4%s_-1 D} 106%] 106% 106%] 6/] 100% 106% 
10-year 3%s secs f_....-.--- 1946/A O| 76%) 76 77%| 68\| 62 91% | Pa Ohio & Det Ist & ref 4348 A_1977/A O}_____- 93% 94%) 15 104% 
Ref & impt 4}4s series A_...2013)A ©0| 58%| 53% 58%) 177|| 38% 65% ey eae. EE 3. aed aninioe _. Sh Dace 
Ref & impt 5s series C_...-- 2013/A O| 62 56% 62%) 237|| 42 723 Pennsylvania P & L ist 4448...1981/A O}| 104%| 10434 105 | 137|| 92% 105% 
Vv PE. cdmmnwot 1952;\MIN;| 64%! 61 65 162); 561 R4 Pennsylvania RR cons g 48. ...1943|MI N| 107 107 107 1|| 103% 109% 
N Y Cent & Hud River 334s -.1997/J 3) 83%] 82% 83%] 4811 67 94% 1948|M N! 108%4| 108% 109 12|| 103% 114 
Debenture 4s__.....-..-.-- 2\5 Jj 78%! 78 79 29)| 64 98% MN] 108%/| 108% 109 6|| 103% 111% 
Ret & impt 4}4s ser A___-_-- 2013)|A O| 58%) 53% 59 135) 38 65% O}| 84%] 83% 84%| 50 4 95 
Lake Shore coll gold 3%s.. 1998/F Aj--..-- 63 65%) 451] 53 82% SR ciinn 115 115%! 16|| 109% 120% 
Mich Cent coll gold 3}4s....1998/F Aj..._.- 64% 65 8] 58% 84 D} 95 94 95%| 108 106 
N Y Chic & St Louls— D] 105%} 103% 105%] 97|| 89% 111% 
Ret 54s series A.....----- 1974;A O| 57%} 53 58%} 109]}} 80 74 O| 83%| 81% 84%] 106] 67 91 
*Ref 4 4s series C...------- 1978|M $| 48%) 45 50%| 429|| 26% 62 O| 92%] 91% 92%!) 571} 75 101% 
*3-year 66......--.- 1 1938|A O| 103%) 103% 104 25|} 30 104 Ji 92 91% 93 20|| 84% 101% 
4s collateral trust.......--- 1946|F Aj 70 68 71 34|] 51% 90 A Ol 78%| 76% 793%} 111 
lst mtge 3 4s extended to..-1947|A O}....-. Bide 79%\----|] 65 95% 
N Y Connect ist gu 44s A..--1953|/F Aj 103%] 103 103%) 61]| 98 108 Peop Gas L & C Ist cons 68....1943/A O}_____- *116% 117%|__--|] 113% 117 
1953|F Aj__---- *106% 107 |----|| 102% 109% Refunding gold Ss........- 1947|M $| 11334] 11344 113%] 5)]| 107 114% 
----1951/F Aj 55%) 55% 55%) 2 9% 6 Peoria & Eastern Ist cons 4s_..1940/A O] 45%| 42 45%| 191] 40 60 
_--1947|A O| 50%] 49 50%| 5] 45% 53% Income 4s_..-..---- April 1990) Apr} 4%} 4 5 34 4 8% 
.1965|A ©] 108 | 106% 108 54|/ 101 108 Peoria & Pekin Un Ist 5448...1974|F Aj__---- ate .---|| 100 107 
1966/A O| 108 | 107% 108 20]! 101% 108% | Pere Marquette Ist ser A 58...1956|J 3) 67%| 67% 68 4|| 53% 80% 
N Y & Erie—See Erie RR lst 4s series B__.......-..- 1956|J Jj___--- 60% 62 19|| 49% 75% 
| N Y Gas El Lt H & Pow g 58..1948)J Di 125 | 124% 125 11}| 121% 125 lst g 414s series C__..._---- 1980|™ 3| 60 60 60%} 11 76 
hase money gold 4s....1949|F A| 11654] 11644 116%] 13)| 1125 117% | Phelps Dodge conv 334s deb..1952|3 Dj 113}4| 11244 113)4| 72|/ 99% 116 
*N Y & Greenwood Lake 5s.. 1946|M N| -. *11 12%|----1] 15% 22 Phila Balt & Wash Ist g 4s....1943)M N|_____- 107% 108%] 13]| 105% 110 
N Y & Harlem gold 3 }4s-..-.-.-- MN|..----| *96%  99%/----1] 95 103 General 5s series B_..-..--- 1974/F A! 107%] 107% 107%] 2// 104 115 
N Y Lack & West 4s ser A_...1973|M N| - -| 63 68 60 80 General g 4s series C._..- RR Sanna, alias 110 |__..]]} 973% 110% 
4s series B_.......-.---- Nj..----] *65 eee er General 4 }4s series D_....-- 1981/3 D| 10344] 103% 103% 5|} 99 109% 
oN Y LE & W Coal & RR 5s "42)|M N|-__ - --- eee $9 43a cates seeks Phila Co sec 5s series A_..--.- 1967|J Di 98 96 98 93}| 78% 100 
oN Y LE & W Dock & Imp 5s 1943/3 J)_----- | ae EE Seo sais Phila Electric Ist & ref 3}4s__.1967|M S| 110%] 109% 110%] 33]] 105 110% 
N Y & Long Branch gen 4s__..1941/M $|-.----/*__--- 74%|----1| 85 96% | t¢Phila & Reading C & I ref 5s_1973|J J) 12%) 12% 13%} 92)) 10 20 
tN Y & N E (Bost Term) 48..1939/A O}..----| *50 Pe MR Ey EO a8 Conv deb 6s....-.-------- M 3%| 3% 4 92 3 6% 
t°N Y NH & H n-c deb 48__..1947|M 8} 12%) 12 12%| 35]| 12 10% | £$¢Philippine Ry Ist sf4s....1937|J J} 10%| 10 11 66]; 10 31 
*Non-conv debenture 3}4s..1947|M S| 114) 10% 11%} 18] 10% 17% | Phillips Petrol conv 3s._..---- M $| 110%} 109 110%4| 225)| 105 111% 
*Non-conv debenture 3 }48..1954/A O} ------ 10% 11%} 31]} 10% 19 Pirelli Co (Italy) conv 7s-.--- 1952 MN Tothepaiey *80 89%|_---|| 80% 89 
*Non-conv debenture 4s....1955|J J] 12%| 12% 13%) 75 11 21 Pitts Coke & Iron conv 4s A.1952|/M Sj__..--. 92 92 77% 93% 
*Non-conv debenture 4s....1956)MN| 12%) 12 13 50}} 41 20% 
*Cony debenture 3 4s..--.-- 1956/3 Jj 11%] 10% 11%] 93)) 10% 18% | PittseCCC & StL 434s A_...1940/A O} 104 | 104 104 3]| 101% 108% 
*Conv debenture 6s.....--- 1948)3 Jj 13%) 13% 15 | 299] 12% 23% B 4s guar._....__. 1 =. eee 106 108%|.--.]] 103 110% 
¢Collateral trust 6s ......-- 1940/A O} 20%} 18 21%| 154), 18 35 Series C 44s guar........- 1942|M Ni_____. *106% .---- .---|] 105 109 
*Debenture 4s.......-.---- 1957|M Ni 6%) 5% 6%) 73 go> Series D 4s guar_.........- 1945|M Ni_____. eee .---|] 103% 104% 
“1st & ref 434s ser of 1927 ..1967|J D) 13%] 13 14%} 225)) 11% 23 Series E 3}4s guar gold____- 1949|F Aj_____- *102% _---- _.--|| 105 105% 
t*Harlem R & Pt Ches Ist 4s 1954|M N| ------ 50% 52%) 6911 60% 79 Series y 2 oom US | eK 1953|J Dj_____- mo ste ment. = ae 
REED 19571M Ni_____- Be ace billy. 2 
toN Y Ont & West refg4s....1992M S|} 6% 6% 7%} 261 5% 11% Series H cons guar 48__._..- 1960\F Aj_..__- *105 -----|_..-] 104% 104% 
@General 48........---.-.. 1955|3 Dj 4% 3% 5 21 3% «C8 Series I cons 44%4s_.._....-- 1963|F Alj___._. 112 112 1}| 107% 117 
tN Y Providence & Boston 4s 1942/A O| 64 64 64 4)| 64 68 Series J cons guar 4 }4s..--- 1964 iN: | Eager x ---|| 107 110% 
Putnam Ist con gu 48..1993/A O}------ 50 50 5)| 49 #858 Gen mtge 5s series A_....-- 1970|3 D} 102%| 101% 10234} 71]; 94% 112% 
N Y Queens El Lt & Pow 3s 1965|M Nj -- --- PS ie ok nie ----|} 106 109 Gen mtge 5s series B_.....- 1975|A O} 101%| 101% 102 3} 90 112% 
tN Y Rys prior lien 6s stamp..1958|J J) ------ 10544 105%) 1) 92 105% Gen 4s series C_____.-_-- 1977|\J_ 3} 93 91% 93] 16]| 714 104% 
N Y & Richm Gas Ist 6s A__..1951|MN|------| 97 97%| 211 79 98 Pitts Va & Char Ist 4s guar... 1943|M Nj------ *107. 107%]_---|| 106 108 
N Y Steam Corp 34s8.---..-- 963/5 3} 10144) 10034 101%} 85)) 190% 102 Pitts & W Va Ist 44s ser A_..1958/J D}_----- 45 45 1 40 53% 
bat b ht Sage 1st ref 58 sor i2 3 baewe 4 12% 32 h 16 lst mtge 44s series B_____- 959/A Oj------ 43 48%) 3]| 38 55% 
Bid ch ieee we Gs 1 st mtge 4 ES 42% 47%) 2 
Scena go 2.2 Ioole Al "as al “ill 8 114 tge 4348 series C_...-.1960|A O| 46 4 47% | 32 55% 
erm! st gold 5s ..._-- bin sre O |----|| 40 62 Pitts Y & Ash Ist 4s ser A___- 8 Pride, gE ie eheaigie pokes Se 109 
N Y Telep Ist & gen 5 f 4448__.1939|M N| 103%4| 103% 103%] 17]! 103% 107 lst gen 5s series B Pe ieee 2 wee *101 Ok RA 100 118% 
Ref mtge 3s ser B_....--- 1967|J J| 109%| 108% 109% 7i| 104% 110 ist gen 5s series C_. we ££ en rs a BE act Bsc 
N Y Trap Rock ist 6s...--.-- 1946}5 dese 6244 624] 1 62 67 past £148 series D.----- -71977|3 D\__._.- pee rg ay Se eee 
BES SERS EA 60 75 ‘ort Gen Elec Ist 4s 1960|M $| 59 58 60 90]} 43 64 
t§¢N Y Westch & Bost lst 4448 ‘46/3 3) 3%) 3% 3%} 130 3% 6% Ist 5s 1935 extended to losols Ree *105% 107 |----|| 101 198 
Niagara Falls Power 3s... .- 1966|M $|_..... 109% 110 | 11/] 104% 110% | Porto Rico Am Tob conv 68..1942|3 J|_----- 43%, 44%] 2i/| 40 55 
Niag Lock & O Pow Ist 56 A_-1955|A O}------ 107% 107%| 61] 107% 108% | 6sstamped.._........_____ 942/35 J\------ 40 41%] 6)| 40 44 
Niagara Share (Mo) deb 5448.1950|M N| 94%| 94 95%) 91 82 97 +$*Postal Teleg & Cable coll §s_1953|J_ 3} 13%| 13% 14%) 548 9% 18% 
pre bee Ty eee one LO ..10608 , Be rie: “isis fe 85 102% Ac ey Pow Ist M 3%s8.1966|J J} 108 | 108 10834] 25]) 103% 108% 
m 4 1 2)) 
Certificates ot deposit Re 5 aie 16 14 16% 66 8% 17k H Car deb 58 — 1951 4 J 81 81 8 2 | 85 
t*Providence Sec guar de i MN 3% 3% 3 Y% 
theNorfolk & South Ist ¢ 5s.-.1941/MN|----.. 60 «60 ll 435¢ @0 | goProvidence Ter 1st 4a 7-1960)04 S|...*| 40" 2 Si & 
ort & W Ry Ist cons g 48._..1996)0 A} 120 | 120 121 45]| 111 121 Purity Bakeries s f deb 5s__._- 1948/3 J/__---- 96 97 15|| 82% 98 
North Amer Co deb 5s....._.. 1961/F A| 105%! 10514 105%| 58|| 97 107% | t*Radio-Keith-Orph pt pd ctfs 
No Am Edison deb 58 ser A ..1957|M S| 104)4] 104%) 105 7i| 99% 105% for deb 6s & com stk (65% pd).--|J D)_..-.-| ----- ----- i coal slpsietnie desk ioe 
Deb 5 }4s series B....Aug 15 1963|/F Aj 106 105% 106 18}/ 101 107 $*Debenture gold 66.___.__ 1941/3 Dj_____- 70% 70% 2|| 52% 81 
Deb 5s , ROE: Nov 15 1969|M WN} 105%4| 104% 10534) 61|| 96% 105% | Reading Co Jersey Cent coll 48_1951|A O} 56 54% «(O56 39]| 48% 75 
North yyy eed didi wd oars - - badsa a +1053 me ae 110 a8 Gm & ref 434s series A_____ 1997/3 Ji 69%| 67% 69%] 44 58 93% 
comiMaSrig@musios | |. “oo 5 5 
reNort m Ohio iy Ia ad am he 04% % & ref 44s series B_____ 1997/3 J| 69%! 68 69%| 7 a. ae 
pr sub coupons..1945)....|------| *42% ---.-- -<-- 23 40 Remington Rand de D ws f | 
*Oct 1938 & sub coupons... -1945)----| ------ Ob)4 40 450d Les bs, pemeasten Dent Cobia W- 2000s 10816) 10) 8. Le Ae 
Ctfs of deposit stamped g Republic Steel Corp 444s ser A1950/M S| 105%} 104% 105% 9|| 100 125 
Apr ’33 to Oct '38 coups.. 1945}...-}------ 33% «35 7\| 28 365 Gen mtge 4s series B_____ 1961)F Al 92%) 91% 92%) 29]) 71% 95 
North Pacific prior lien 4s... -- 997/Q J 82%} 82 834% 101/' 67 938% Purch money Ist M conv 5s °54|M WN _____- 105% 107 19'| 94% 112 
Gen lien ry & Id g 3s Jan._..2047/Q F; 49%! 47 50 45), 41 62% Gen mtge 4 4s series C_____ MN] 924] 92 92%; 33|| 72 96 
Ret & impt 44s series A._..2047|J J}------ 49% 52%) 20!) 40 76 Revere Cop & Br Ist mtge 4%s.1956|3 Jj 1 99% 100 | 8) 92 101% 
Ref & impt 6s series B__.__- 2047|J 3} 61%] 60 62%} 199|| 5334 88% | *Rheinelbe Union sf 7s______- 1946/3 Jj_----- 50 50 6|| 28% 50 
Ref & impt 5s series C__._-.. 2047\5 J 50% 55 241, 46 79 *Rhine-Rubr Water Service 68.1953|J Jj_.--.-- *22 22%|__..|| 20 25% 
Ref & impt 5s series D__--_-- 2047|J J)------ 51% 655 19]} 45 80 Rhine-Westphalia El Pr 7s...1950|M Ni______ *27 30 |..--|| 27 32 
Northern States Power 3348_..1957|F A|------ 106% 107 41|| 102 107 *Direct mtge 68_...__..__. "195: 27 27%| 6 | 24% 33% 
Northwestern Teleg 434s ext..1944/J Jj------|*----- 100 Jewell  puose ences Cons meee of 1928_.____ 1953 : ee 27% 27%] 3)| 24% 33% 
Cons m 7% 7 
"Og & ag ist gu g 4s_...1948)3 er 4% 4% 2 4% 13 Richfield — pooons 1955|A O 27% 427% | 24% 33 
Stamped_................---- : 4s tures 
Onde Oonoestina tay int 4a..--i0aaina © > w sais s f conv debentures... __- 1952|M Ss 10434 105%) 195|| 89% 107 
Ohio Ist mtge 4¢__--—- 965|M N 44|| 98 106% | Richm Term Ry Ist gen 58....1952|3 J #103% 104%(|----|| 1034 105% 
ist mtge 4s--..-...-------- 19071M $ 36l| 98 106% | ¢Rima Stoel lat #f 7a. ——------ "13% (19%|----/| 18 80 
eT eee ‘ io Grande June Ist gu 5s___1939 *38 48 | ----) 5 41 
Kishoma Gas & Elec 85¢0... 19661 D = oars ascent $°Rie Grande West Ist gold 48-19 4034 4054 27|| 28% +44, 
RE, CEES con & coll trust 4s A___.1949 16 18 } 2 
Ontario Power N F ist g 58._..1943/F A 7\| 111% 114% Roch G & E4\s series D_____ 1977 “12254 dean parks, 118% 122" 
Ist 58...1945|M N ----] 110 113, mtge 5s series E_._.___ 1962 109% 109%| 3/| 107% 110 
pay mw RR & Nav con g 4s._.1946 2/} 103 110 Gen mtge 3%s series H_____ 1967 *108% _.__- cone HGRA 
Short Line 1st cons g 5s_..1946/J 2)| 109 116% Gen mtge 3 }4s series I______ 196 110 110 5|| 108 110 
Guar stpd cons 5s.......... 3]| 110% 118% t§*R I Ark & Louls Ist 4%s__19 9% 11%] 21) 7H 16% 
Ore-Wash RR & Nav 4s______ 1961/3 103 %-106% + *Ruhr Chemical s f 6s__._____ 1948 30% 30% 11! % 35 
Steel Ist mtge A 4}4s__..1962|5 62 79% Sones Conneian sain ae cmap i a did 1949 44% 4% 34) 4% 10% 
ie 1} 5% 15 
Pacific Coast Co Ist g 5s.___-- 1946/4 me eres : Con 436s..296! oR +] aR 
Pacific Gas & El 4a series G---1064|3 dill 1885q 109% | *StmBet------------------- is i, Soden 
sser H... 57|| 102% 10914 Safeway Stores sf deb 4s______ 104% 105 11|| 100% 106 
en at oes 34s ser I__..1966/ J 60 % 106% y Pow Ltd Ist M 4%s_1966 10534 106 34 OOK 106 
§ OD peaked OF pga atet 4 7 82 St Jos & Grand Island Ist 4s___1947|J J *106% -..-- _---|| 103 109 
Pasaiie = Se........... 1938 5 70 | St Lawr & Adir Ist g 58_______ 1996/3 3}__..-.|*____- 93% ss obey, 5 les 
ner Tel 34s ser B..1966/A 2/} 102% 108 ' 2d gold 6s.._._...........__ 1966 *50 Oe teal cee ae ae 
ponet mige 348 series C ----1966 10}| 102% 10834 Iron Mtn & Southern— 
reduesh so tg 054s. -.1088 ----]] 98% 103 *$Riv & G Div ist g 4s_____ 1933 57% «#61 70|| 42% 64 
handle _——_ my --1952|M 8 98 105% *Certificates of deposit__.._._-- = 61 -sea| 46% 62 
Ist Ms fg 3s loan etfs. _-1 11] 56% 63 | t¢StL Peor & N W Ist gu 5s | 
----- call 13 14 19} 12 18 
Trt deb 68...1955/3 J 113]} 81 100 St L Rocky Mt & P 5s sptd.. 358 5 5835 6|| 50 _ 
at ies 1 80]} 57 87% | t*St L-San Fran pr lien 4s A__195 11% 12%) 245 8% 15 
RR ext 534s__..1968|M 121} 75 97% *Certificates of deposit... __- 10% 12%) 149 7 13% 
oan Stee ee 17 1% 52% ¢Prior lien 5s series B__._._ 195u 11% 613 75 8% 15% 
pb bg 1G & B cons Es...1988 M .---]] 118% 122 *Certificates of deposit... ._-- 10% 12 77 7 13% 
Pen of %s........ aug 72 Con M 4s series A______ 1 78 10% 12 | 459 7% 14 
ne Co ga 056s call cer B..1941 FA ----|] 973% 103% *Ctfs of it stamped____-- 10 11%| 389 6% 11% 
Guat 356s eres ett © RE 1 ----|]| 99% 103% | t St L SW Ist 4s bond ctfs____1989 51 55%4| 43|| 38 67% 
Sees Seeks eae on ewabe 1944 aeua 103% #2d 4s inc bond ctfs___Nov 30% 30%) 7|| 20 38 
py Bed mig trust ctfs___.. 1952|/™ N’ ----|] 88% 104 §¢1st terminal & unifying 56_ 1952 20 23%! 28|/| 13 27% 
een an ccenennn-e-- 1963/F A 16]} 83 100% *Gen & ref g 5s series A____1990 12% 14%) 64 9 18% 





For footnotes see page 3737. 
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48. 
Staten Island Ry Ist 4}4s.---- 1943 


Studebaker Corp conv deb 6s. oe “"g4y} 80 84 49|| 46% 87% q The following is a ao of the New York Stock Exchange bond issues which have 


ly 
107%| 106% 107%] 33]/] 105% 108 been called in their ent 


Swift & Co lst M 3%s-.---.-- 19 

Tenn Coal Iron & RR gen 58...1951|)5_ J}______ sg. . MO ----|] 119% 125 Crown Willamette Paper 68 ee gna. 1, 1939 at 103. 
Tenp Cop & Chem deb 6s B...1944)M 8/______ 102% 102%) 4/| 95 103 Fiat 7s 1946, Jan. 1, 1939 at 105 

Tennessee Corp deb 6s ser C...1944 910234 102% |----]h answawabb< Goodyear Tire & Rubber 5s 1957, Dec Dec, 30 at 102. 





“"92%] 91 92%| 46]! 70 Hackensack Water 4s 1952, April 26, 1939 at 105. 
" y goss bese Republic Steel 4148 A 1950, Dec. 30 at 
oe eniae 113% 113% 4|' 109% 114 San Antonio Pub. Serv. 68 1952, Jan. 1, 1939 at 110. 


102%} 102% 103 36|}| 99 1083 | * t Companies reported as being in bankruptcy, recetvership, or reorganized under 


Tenn Elec Pow ist 6s ser A._..1947 
Term Assn of St L Bap S368. + SS 











Friday} Week's ! aoa riday 7 
BONDS : Last | Range or Range —— ND fg Range 
N. Y. STOCK EXCHANGE Sale Friday's : Since N. Y. STOCK EXCHANGE Sale Friday’s Since 
Week Ended Dec. 16 “a| Price |Bid & Asked| & Jan. 1 Week Ended Dec. 16 Price |Bid & Adak : Jan. 1 
Low High| No.\\Low High Low High| No.\\Low H 
St Paul & Duluth 1st con ' i), Serre: Src se .---|| 88 98 Virginian Ry 3%e series A_...1966|M 8} 106 105% 106 29]| 90% 108" 
t$St Paul E Gr Trk Ist 1 eee yt ge meres . i ae eee 7 9% Sie Wabash RR ist gold 5s....1939}|MN| 441% 45 96 67% 
t*St Paul& KC ShLgu4is..1941)F Ai 7%) 6% 7%| 33 6 ill SU Ec anncanenednenet 1939|/F Al 25%] 24 27%! 97i| 16% 
St Paul Minn & Man— oan = i Wie Gh. ccecenis 1954)3 Jj_.._ *25 et: 25 25 
tPacific ext gu 4s (large)....1940)J J] __ *98 100 |---|] 97 102%] Det & Chic Ext ist 5s..... 1941/3 J3}_____” *39 #8649 || 38 48 
St Paul Un Dep 5s guar_._...- 1972|3 J|-~""~" 115% 115%) 4|| 100% 118% $Dee Motnes Div Ist g 4s_..1939|3 Jj. __ *16% 23 |---|] 15% 30 
maha Div ist g 3%s.-.... 941j/A O * y 
S A & Ar Pass ist gu g 4s_._--- 1943|}3 Ji 56%) 56 59 78|\| 45 81% *Toledo & Chic Div a "1981  § eum canis + sce ae aa 
San Antonio Pub Serv Ist 6s..1952)3 J) -- *109%s2 11253|.---|| 10934 113'ss | $¢Wabash Ry ref & gen 54s A_1975|M S| 11%] 10% 12%) 78|| 6% 14% 
Diego Consol G & E 4s_...1965|MN)_ 110% 111 13|/ 108 111% Ref & gen 5s series B_____- 1976|F A} 11%] 10% 12%] 57 6% 18% 
ja Fe Pres & Phen ist 5s...1942/M S|" ” 109% 110 5|| 104 112% Ret & gen 434s series C....1978|A O} 11 10 12%] 135 F 09% 
Ps Pe Oe Se ee 100 3833 "10% 27% esese? 14% = *Ref & gen 5s series D..___. 1980/A O} 11%] 10% 12%} 109 6% 138% 
Guar s f 6 34s series B.....- 1946;A OC] *29% 34 |----|] 24 30 Walker (Hiram) G&W deb 4(s1945|J D 
° Og EATS a A O| 29%] 29% 29%] 6/] 24 82 Walworth Co lst M  G 55|A O| 66 2 4s 8 13556 hs 
Scioto V & N E Ist gu 4s__.--- 1989)M NN) *116 118%/}----]}| 109% 117 68 debentures... ........-. 1955 A O}______] *78 80 68% 
igeBeabenrd Air Lise ist g 40...1980)A pH 7 17 17 1a 11H 20 Warner Bros Pict deb 6s_...-- 1939|M $| 90% 91 | 241|| 63% 913% 
stamped.......-- 5% 18% Certificates of deposit.........- OE Seis 
*Adjustment Se.......- Oct 1949/F Al 2% 2% 5 2% 4% | t¢Warren Bros Co deb 6s_...- 1941)M S}/___ Nae Pr he 49% 
$* Ee AA 445 AO 7% 71% 8%} 129 4 8% | Warren RR ist ref gu g 3348..2000/F Aj_.____ *35 BD. leasclt UaivGdeee 
é *Certificates of deposit.......}----|______ *5 7%I|---- 4 Washington Cent ist gold 4s_.1948)Q M|____ eS 002 50 ue eee 
Ist cons 6s series A.......- 1945|M $| 9% 9% il 331 5% 11% | Wash Term Ist gu 3s._..... 1945/F A! 106%! 106% 106% 1}} 104 108 
Certificates of deposit.......|-.-- 9% 8% 10%] 260 5% 10% lst 40-year guar 4s__....... 1945|/F Aj_____. tas 109%4|----|| 107% 110 
§*Atl & Birm Ist gu 4s__...-. 1933|M $| 17%] 16% 18%| 23 13 Wash Water Power sf 5e_..... 103015 Ji_..... *101% ... 8. ----|/ 102 105% 
te Smabenré All Fla 6s A ctfs_..1935|F A] 4%) 4 4%| 43 2% 5% | Westchester Ltg 5s stpd gtd...1950|J Di). __ #12346... ..-.|| 121% 123 
B certificates....... O35|F Aj. 4 4%| 40 2% =5 West Penn Power iat 6 sor -1963]m 8 105%| 105% 105%] 54|| 98% 106% 
D ower ser i. 2 
22 Ute & op 20. po ee 1058 ~” s 103 % 103 ¥4 1044 33 96 44 1 Ist mtge 334s series I._....1966|3 J|_ “ait 109% 10934 4 106% 11034 
teSlemens nen a Halske ffs 7 ee 1935)3 J} hag MN aaa Pencil Arend West Va Pulp & Paper 4343...1952|3 RSE 106% 106%| 1|| 101% 107% 
ture s f6%s...-...-1951|M S|, 74% «76 3|| 61% 86% | Western Maryland Ist 4s..... 1952)/A 0 93 
° 6}48----- a RE ee 21% 22 10}} 20% 24 lat & ref 534s series A__.... 1977/3 3 Bose Baye ys rt 9354 98% 
Steses-Am Corp coll tr 7e----1941 4 Ko ey 79 79%| 6]) 64 90 West N Y & Pa gen gold 4s__..1943}A O] 103 | 103 103%] 19]] 9734 108% 
ons Co deb 4g.........- O| 97 96% 97%| 37|| 7934 99% | teWesterp Pac lst 5s ser A..-3008 MS} 23%| 21% 23%] 32]] 16 26% 
Skelly Oil a 1981 4 J} 103%] 103% 103%] 36]| 9034 104% MS; 22 21 23\%| 86]/| 15% 25 
Socony-Vacuum Oli 2s....-.- 1950\|A O} 106 106 106%| 49)| 103% 108 MN] 52%! 52 56 26)| 51% 74% 
South & North Ala RR gu 5s..1963)A QO} waneee) ----|} 110 120% Z J D) 52%) 52 59 | 109]) 48% 77% 
South Bell Tel & Tel 3}¢8-.--- 1962/A O}______ 1074 107% 101% 107% 1960)M S| 52 | 51% 58 | 113|| 47% 77 
oes ee 4}4s....-- o > § 106 % ten 10676 12 rots, rire? + Westphalia Un El! Power 68..1953)3 J} 22 22 22 13}; 1 25 
ane CCU aeex porte hore Ist 4s guar_...... J y ° 
Southern Colo Power 6s A....-. 104715 Jj... 100 101%} 15 87% 102 Registered _..__ . OE SG, RRM oo 113 : : an > _ ri pS tag 
Seeieee Tees Cosp S508 bows 1946/5 Di 91%] 91% 27 Wheeling & L E Ry 4s ser B:--1990)a ae *102% ...-- ---|| 100 105% 
Southern Natural Gas— exile RR Ist consol 4s_.........-. 91M S| 107%] 107 107% 105 110% 
1st mtge pipe line 4 }4s------ 1951)/A O} 101 101 §101%} 16]; 91 102 Wheeling Steel 4340 series A. 1908 |B aa: 93 93%} 31|| 79% 
So Pac coll 48 (Cent Pac coll)--1949}3 D| 51%} 49% 53 | 112/| 353% 6936 | White Sew Mach deb 6s__.._- 1940|M Ni___ *101% 101%|-_.--]] 91% 101% 
Ist 44s ( Lines) A...1977)M) S| 55%) 53% 57%] 225)| 41 76 t§¢Wilkes-Barre & East gu 58.1942)/3 D| 4%) 4% 5 53 
Ge 328. nb ccanne> ‘—s 51 49 52%| 140!| 31% 63% | Wilson & Co lst M come A. 1955|J 3} 101 | 100% 101%} 10]| 96% 101% 
TO ee eae 1969 51 48% 52 | 236) 30 63% Conv deb 3%s_..........-. 1947|A O} 94 93 94 42|| 71 94% 
8) Veta ae err 1981,.MWN/ 51%, 48% 51%| 261 Me Winston-Salem 8 B Ist 4s____. 1960/3 J|____.. *109% .-.-- ---|| 105% 110 
10-year secured 3%s8_....--- 1946/3 3} 59%) 59 6144} 83)| 4346 83% | t¢Wis Cent 50-yr Ist gen 48...1949|3 J} 10 8% 10%| 61 
San Fran Term Ist 4s_--..-- 1950)A Oj _____ 84% 85% 8|| 77 104% Certificates of deposit. ......|-.-- 9 8% 9%| 27 6% 14% 
¢Sup & Dul y 
So Pac RR Ist ref guar 4s..--. 1955)5 J) 68 64% 69%/ 185)|} 52 93 : Saalitenetanee. wg 535 53 Ht % rey) 8a 
ist 4s stamped_.-....--.--- — ot , FR 4 ea waeell wasiie esece Wisconsin Public Service 4s...1961|3 D/_____- 107% 108 3)| 104 108% 
Southern Ry ist cons g 5s...-- 1994/3 J} 31 79% 8134) 248)| 45% 83 3°Wor & Conn East Ist 4448_.1943|/3 J * 9 5 5% 
Devel & gen 4s series A--.-- 1956/A O} g57%| 53%  59%5| 307|| 23% 60 | Youngstown Sheet &Tube— | | | ---- 
Dovel & gen S)acc--2<“tnggia | urs") fort rasa] aial| 38 7oMh | SRAM Meares tsa Bas 11% egret ual] 19g tae 
Mem Div iste Se - copes 1908 j or ogee: en ne lst mtge s f 4s ser C._._.... 1961 M NI 104 ° 103% 104 47\1 96 104 
v Ist g4s_.-.....1951/3 Jj 62 62 35 67 e nsact early 
earn be td eiaers 1003 o-.- me PS _..| I 106% 1108 —— sales tra’ ed during the current week and not included in the y 
ist & ref 3s series C-------- 1968) J 103%} 102% 103%} 39)| 9934 103% No sales. 
pe Bc en = Bl da ser B--1000 107% fs a fis. ” = ag fh r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Staley (A E) Mtg let M 4s “7"1946/F Al-777 7” *108 10834 101 108% | tfansaction during current week. Odd lot sale, not included in year's range. 
Standard ON dob So..----"19019 3 i043i| 1044 10474] “G3 100 1034 | Zana quouhos pr 200 poube ‘ale ot Bonde.” "Acerud fart bayabe a 
7 uD 0 nD n Payable a 
TO. ccesiatonegenasudpiey eg 102% 102% 102% 99 98 102% exchange rate of $4. 8484. 
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n refund s f g 48...---.--- 
Texarkana & Ft 8 gu 5s A..-1950 87 87 87 3} 70 90 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Texas & NO con gold Ba "Te het 1943 10876 ec ‘a * 3 1s mf pi | = * Friday’s bid and asked price. No sales transacted during current week. 
Texas & Pacific Ist gold 5s...-2000|J D/______ 115 115%| 17 10434 1163 ¢ * Bonds selling flat. 4 
Gen & ref 5s series B...-...-- 1977 82 81% 82%) 15 70 88% z Deferred delivery sales transacted during the current week and not included in 
Gen & ref 5s series C.....-- a 83%} 81% 83%; 821) 69 aaie the yearly range: 
& ref 5s series D_--_--- | g2°"| 81% 82 | 35! 7136 87 No sales. 
Tex Pac Mo Pac Ter 5s i22ibe8 | 97%| 96% 97% 8i| 90 104 
Third Ave Ry Ist ref 4s_...-.- 1960 40 39% 40%) 14]| 24% 45 ‘ 
Aamée......... Jan 1960 7 6% © -7%| 210 334 r Transactions at the New York Stock Exchange, 
t*Third Ave RR ist g 6s...-.- 1937|5 J|_____. 88% 88%) 2i| 71 90 Daily, Weekly and Yearly 
2 0 Fle ‘tight C 3148- spite 1952|3 Jj_____- 104% 105%| 37]1} 98 105% 
yo Elec 0 Ltd— 
1st 6s dollar series........-- 1953|3 D 56% 56 57% 56 40% 63% Stocks, Ratiroad & State, Untted Piao 
ah Cede Cae pat bite this a "Sie hast eee 87%|----|| 84% 102 Week Ended | Number of| Miscell. Muntctpal & States 
Tol St Louis & West 1st 4s_...1950/A O|..____ * dea rg? eee 50 80 Dec. 16, 1938 Shares Bonds For'n Bonds Bonds Sales 
etl’ See BRE Beira Biche co ne 
A Lt Tn pies + i ii 3077-1007 1.2221] “ae7" Tansy | Saterday. ----- 405,610| $3,810,000] $522,000] $59,000] $4,391,000 
Trenton G & El Ist g 5s_------ 1949|M S|_____- bean’ FTN Te ----|| 117% 121% | Monday - - ----- 899 305 7,209,000 849,000 111,000 8,169,000 
Tri-Cont Corp 5s conv deb A-.1953/3 Jj_____- 108% 108%) 5|| 103 110 Tuesday - ------ 1,093,650] 8,988,000 964,000 261,000} 10,213,000 
+iyrl Hydroice Pow 73e--isaalnes| “36| "20 20] 211 "So 'gr | Weanestay ——--) Lone.) 1eSay‘am] uar-o0o| tan] 13a 00 
eo eececetoce > 1 y e2ecnece , , , , , , ’ , , 
ae Ay 2 8 an ib fee 0); 18 96 | priday........| 11147/040] — 7/357,000] 1.298/000] 317,000] 8,972,000 
Ujigawa Elec Power s f 7s..--- 1945|)M 8/_____- 76% 76% 3] 59 87 
bo ty Electric (Mo) 3%s-.--- 1962/3 3| 10834) 108% 108%| 35 Pt 110% Total___.____| 7,309,369! $49,607,000! $6,088,000' $1,122,000' $56,817,000 
t§*Union Kiev Ry (Chic) s...1988 A Ol... 9% 10 7 7 10% 
Vie oe ao. 942)F Aj____-- 116% 116%] _9j| 115% 119 Sales at Week Ended 16 Dec. Jan, 1 to Dec. 16 
3 4s debentures_...-...-.-.-. --1952|3 J 108%| 108% 108%} 76)| 104% 113% New York Stock 
Union Pac RR ist & 1d gf 4a...1947|3 5 111 111%] 56]| 107% 114% Exchange 1938 1937 1938 ; 1937 
Ist lien & ref 4s....-..- June 2008)/M 8} 105%] 104% 105%) 92 97 107% 
ist lien & ref 5s-...--- June 2008|/M 8j__-._- 114 = 114 2|| 109% 116 Stocks—No. of shares_| 7,309,369] 5,059,754 283,495,572| 395,339,392 
34-year 34s deb..-.------- A Ol 95%| 94% 95%! 18)| 83% 96 Stocks 
35-year 34s debenture--..- 1971|M N| 95%! 94% 95%| 50]! 82 9536 | Government._----.-.] $1,122,000] $2,061,000] $123,599,000} $342,995,000 
U Biscuit of Am deb 5s...1950/A O/]_____- *107% 108%/|----|| 103 108% | State and foreign. ---- 6,088,000] 5,318,000 236,245,000 336,110,000 
U: Cigar-Whelan Sts 5s...1952)A O}.____- 79% 82 35|| 69% 82 Railroad and industrial] 49,607,000] 32,545,000] 1,392,340,000} 2,025,409,000 
United Drug Co (Del) 5s-.-.-- 1953|M 8} 71 69% 71%| 68/| 60 81% 
U NJ RR & Canal gen 4s----- 1944)M S/___--- *108% 110 |----|) 107 109% Total_........-.-.| $56,817,000! $39,924,000! $1,752,184,000| $2,704,514,000 
§t¢United Rys St L ist g 4s...1934|J 3) 24%| 24% 24%! 8]| 19% 28 
U 8 Pipe & Fdy conv deb 3448.1946|/3 Jj_..__- 117. 119 15|| 107 123% 
U 8 Steel Corp 3 s debs.....- 3 Di} 104%] 104% 104%] 167]] 101 104% 
¢Un Steel W: 644s A..1951/3 D|____-. 48% 49%| 22]| 27% 49% Stock and Bond Averages 
Spink fur ‘deb 6340 007 A_.21947 33 “"49%| 48% ~4934] 20 3754 rey Bel the daily cl f tati 
un is ser A... 9 % 95% ow are e daily closing averages of representa ive 
Stockyards --1951/A O}_____- 8 8 2 
bi we gp & Trac 1st Hi. 4 y 0-5 ry } 4 . % s | 20 4 a7 stocks and bonds listed on the New York Stock Exchange 
5s....1944)F Aj__.__- 94 95%! 56|| 78% 97% | as compiled by Dow, Jones & Co.: 
ral és | sox 66° | 16i|| 46 Go” ne 
5 ’ 
Stocks Bonds 
Vanadium Corp of Am conv 58.1941)/A O} 100 100 12|| 77 
Vandalia cons g 4s series A....1955|)F A/_____- *104% ----- .---|| 104% 105% 10 10 
Cons s f 4s series B_._._...- co SS RGR Cee yes te .---|| 104 104 Date 30 20 15 | Total 10 | First | Second| 10 | Total 
§¢Vera Cruz & P ist gu 434s_..1934)J J}___..- % % 4 % 2% Indus-| Ratl- | Utit- 65 | Indus-| Grade | Grade | Utit- 40 
§*July ges ies icousdaaiecd FF 8A m Geese oe hea ra linet ental trials | roads thes Stocks | trials | Ratis | Ratis ties | Bonds 
Va Elec & Pow 3s ser B....1968|M $| 108%4| 107 10834) 88)| 106% 108% 
Va Iron Coal & Coke 1st g 5s...1949)/M S|_____- *35 41%|-_--- 35° 45 Dec. 16_| 150.89] 30.51] 22.42] 49.61] 106.95) 93.28] 51.92) 105.93) 89.52 
Va & Southwest Ist gu 5s_.-_- 2003\35 J\___--- *75 On.) ccs as, Dec. 15.| 151.82] 31.10] 22.38] 50.00] 106.94) 93.55) 52.60) 105.80) 89.72 
We OOS BB oii ids casdsee 1958} Oj__---- 57 60 s!| 39 63% Dec. 14-| 151.83] 30.89] 22.13] 49.88] 106.85) 93.44) 51.85) 105.74) 89.47 
Dec. 13.| 149.59] 29.86] 21.60] 48.92] 106.85) 93.04) 50.74) 105.65) 89.0 
21.38] 48.52] 106.75] 92.81) 50.46) 105.75] 88.9 












































Dee. 12-| 148.65) 29.45 P 
Dec. 10_' 148.31' 29.10! 21.34! 48.33! 106.64' 92.71' 50.19! 105.60' 88.7’ 
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of the regular weekly range are shown in a footnote in the week in which they occur 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 


Dec. 17, 1938 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
It is compiled entirely 


week beginning on Saturda 
from the daily reports of the Curb Exchange itself, and is i 


which any dealings occurred during the week covered. 


last (Dec. 10, 1938) and ending the present Friday (Dec. 16, 1938). 
ntended to include every security, whether stock or bond, in 










































































Friday ; Sales Friday Sales 
pa aee ~~ et Range| i. Range Since Jan. 1, 1938 otvetne a4 ae Range tee Range Since Jan. 1, 1938 
0. 
Par! Price |Low High\ Shares Low High Par| Price |Low High\ Shares Low Htgh 

Acme wire v t c com...20 xg io! _.-| 17% June; 34 Feb | Birdsboro Steel Foundry rf 

Aero Supply Mig class A.*| __ Sei, __..| 14% Feb} 22 Dee & Machine Co com....* 7% ™% 8 900 6 Sept] 9% Nov 
Chats B. cccccocevce- S 5% 5% 5%!| 3,900 2% Apr 6 Nov } Blauner’s common...-...- 3 Ree: SS ne Mc a ee 8 Dec} 11 Feb 

Agta Ansco Corp com..--1)___ nc. i's __..| 23 Jan) 37 July | Bliss (E W) common-.--- 1} 13%] 12% °14%| 5,600; 4% Mar! 14% Oct 

Ainsworth Mtg common.5| 7 6  7%| 1,800) 5% Mar] 10% Aug | Bliss & Laughlin com....5 19% 20%] 100] 11 Mar| 22% Nov 

Air Associates Inc com...1| 11%] 10% 12%| 3,500] 7% Oct] 12% Nov | Blue Ridge Corpecom..-.1/ ii{| 1% 1%| 3,600 June| 1% July 

Air Investors common...* 2% 2% 2% 900 1 Mar 3% Nov $3 opt conv pref.....-. * 38 y 37% 38%, "700| 34 Apr; 44 Nov 
Conv preferred...-.-- 1 = a. 100} 114 Mar} 23 Nov | Blumenthal (8) & Co...-*| 7% 6% 7%| 1,200| 4% Mar| 12% July 
Warrants......------- “|  %~ 5%) 700) ~~ ie Sept] $4 Nov | Bohaek (H C) Co com...*|___ 214 3%| 400| 1 Mar) 53% Oct 

Alabama Gt Southern..50}). | 56 57% 100| 33% Apri 61% Nov 7% ist preferred....100| 18% 20 150| 10% Mar| 31 Oct 

Ala Power $7 pref.....-- +74 | 71% 74%6| 350| 50% Marl 76 Oct | Borne Serymser Co----.25|__| 9 9 100| 8% Dec] 13 Aug 
$6 preferred_........- ‘eS u24 2 ee 160| 44% Mar| 67 Oct | Bourjois Inc....-.------ , aOR: Les 4% 400| 2% Apr) 5% Nov 

Alles & Fisher Inc com...*|_ 2 2 700| 2 Mar| 2% Jan | Bowman-Biltmorecom...*| i144) 1% 1%] 1,000 % Mar| 1% Feb 

Alliance Invest com... .. ad 1% 1% 200 % Apr 1% Oct 7% ist preferred..-.1 17% 19% "400 7 Jan} 19% Dec 

Allied Internat Invest com * \% \Y 100 % Aug % Feb 2d preferred_.......-- "341 3% 3% 500| 1% Jan| 4% July 
$3 conv pref......... . + iene 8% Aug| 10% Nov | Brazilian Tr Lt & Pow_-.* 4 7% Mar| 14 Jul 

RE Ea ee Ee: Seeagueee 6 May] 11 Aug | Breeze Corp......--. 7 ys rts. ei ites 3 Sept 8% Nov 

Class A conv com....25)__ 19 19 50| 12% Mar} 19% Nov | Brewster Aeronautical...1) 10 9% 10% 10.600 2% Mar] 11% Nov 

Aluminum Co common. -* 128 4 121 ¥4 129%] 5,500 58 Mar 129% Bridgeport Gas Light Co.*|.__ |... ©. |’ | «26 Apr Oct 
prefere: ARE * 

Aluminum Goods Mig...* Vi we Ti 4% +000 14. Ses 118% Mar a; > Sweraeeenes oe et Ot aoe "6 Mey as Mar 

Aluminum Industries com*|. =| tas BBs: 3 June| 6535 Feb | Bright Star Elec class B..*| | = =% ==—~=C~SMS*SC*«iO 4% June 4% Oct 

Aluminum Ltd common.*| 140 | 136 142%] 3,600] 67 Mar! 14534 Nov | Brill Corp class B....-.-- abies 1 1% 900 % Mar| 2% Oct 
6% crwcece _, ee 109 109 250} 9436 Feb| 112 Oct CF Rwadascodevaae ke 3% 3% 700| 2 Apri 5% Oct 

American Airlines Ine-.10| 19%{| 1854 19%| 3,000] 8 Mar| 22 Nov % preferred.------ 00|""""-"| 2334 25%4| 400] 15. Apri 30 Oct 

American Bover om. -3 53 5h os” 100 “a” Mar 1% Jan Brillo Mtg Co common...) ----- 11% 212 400| 6% Mar] z12 Dee 
merican yet g ee ee CG NO nn we Meaty Cas eaeie 3. “ese tiotlyh 3 

one ioe tates com.1}___- 8% 9 400} 6% Mar| 12% July ees ees MAES: SAL ripe: heycagiet is” yee 21% Dee 

* 
at i RE eee HS Se ; sak sin tend eee CCT a 
Common class B....10c|_____- \% 300 45 Nov % Apr Am dep rets ord bearer£1/______|__... ____.] ____- 22% Mar| 27% Apr 
$3 preferred. ......... *|  _._.| 22% 22% 100} 10% Mar| 24% July Amer dep rets reg....£1|,._____|___.. __---| -.---- 23% Sept; 26% Jan 
$5.50 prior pref. .....- * a pL TE Apr| 70% Aug | British Celanese Ltd— | | + | 

Amer Centrifugal Corp..1 1% 1 1%| 2,300} 1 Dec} 3% Mar Am dep rcts ord reg..10s}______|_____ July 546 Nov 

Am Cities Power & AR Bs sail ck ace chien dy a es Ne pee Fee 

en2eneseoeoeseRl soo x-- 26% pr rown cane q 
Seams 6 WHE Warrants.36). - i 3 2535 yoo st Fd a $6 } Brown Fence é Wire com.1 Fi it a Fo 900 y 7 % Me 
si caieneiaien imide dic an y ar an ass ciebonee | Dec 

Amer Cyanamid class A_10| ee ee 25. July 2754 San | town Permen Dllaers1 3°] 28 * MM Moy 73M Jan 
Class B n-v_......--. 26%| 25% 27 7,200| 15% Mar| 30% Nov EET aneaaane Son 28 Oct} 40 May 

Amer Foreign Pow warr--- y % 1 4,200 % Mar| 2 July | Brown Rubber Cocom...1|  5%| 5% 6%| 4,900| 2% Apr] 7 Nov 

Amer Fork & Hoe com..*| _____ 9% 10% 300} 8% Mar] 12% Feb | Bruce (E L) Co com....- : 15% 16% 600} 6 May) 17 Oct 

Amer Gas & com...*| 32%] 29% 33 | 17,900] 19% Mar| 37% Oct | Buckeye Pipe Line.....50) — 24 | 22% 25 900} 2234 Dec} 39 Jan 

PERT ORES *|115 | 114 115 600} 1 Apr] 115% Nov | Butt Niag & East Pr pref 25)__ 20% 21 400| 18% Apr; 22% Mar 

General Corp 10c 4% 4% 4%] 2,900 2% Mar| 5% Nov $5 Ist preferred....... *!°105%| 105 105% 450} 88 Apr] 106% Nov 

$2 preferred.......... ee 23% 24 250| 23 Apr} 28% July | Bunker Hill & Sullivan2.50) 14%| 14% 15 1,300} 10 Mar; 18% Nov 
$2.50 preferred.......1|. 27% 27% 50| 25 Mar| 33 Nov | Burma Corp Am deprets__|____ ‘ 2% Aug) 3% Jan 

Amer Hard Rubber Co..50! 11 10% 11 200: 8 Marl 14% July | Burry Biscuit Corp..12%c| 214) 2% 2%! 600| 1% Mar) 3% July 

Amer Invest of Illcom...*_._____|.. GREE Oiiatss 21 June Oct | Cable Elec Prods v t c...* 4% % %6 1,600 Sie Jan % Nov 

Amer Macy...20) 17%] 17% 18 600] 14% Mar Aug | Cables & Wireless : 

Amer Lt & Trac com...25) 15%) 15% 16%] 5,500] 10 Mar| 18% Oct Am dep 54% prefshs £1)______}|_.-..  ____- 4% Apri 5&5 Jan 

iz bivbvebend | pag: 25% 25% 100} 22 June 26% Oct | Calamba Sugar = Bind oR amie berate 18 Apr 22 Jan 
mer Mfg Co common 100| 14 14. 15 225) 11% Apr; 23 Jan | Camden Fire Ins eR ee 21 Oct) 21 Oct 
Preferred.......... EES eae RE jee o 64 Apr| 70 Sept | Canadian Car & Fdy pfd 25). 32 32 “"100| 19 Mar| 32 Dee 

Amer Maracaibo Co..... 1 %6 3,500 % Dec| 1 Jan | Canadian Indus Alcohol A* “| 2% 2% 700} 1% Sept] 4% Jan 

Amer Meter Co..... aces 237 26% 27%| 500] 16 Apr) 32 Oct B non-voting......... Seaton 1% Sept} 3% Jan 

Amer Pneumatic Service .* % 300 % Dee % June | Canadian Marconi ene 4 i  1i%| 3,700 % Sept} 1% Jul 

Amer Potash & ec ala 54. Si 100} 30 Jan| 55 Nov | Capital City Products...° 7% 7H 00] 7 Ape| 10% Jan 

American Republics....10) 9 8% 9%| 7,200]; & Mar 11% Aug | Carib Syndicate....... tes % 1 2.500 % Jani) 1% July 

Amer Seal-Kap com... ..- 5%| 5% 5%| '700) 3 Marl 7% Jan i...4 . ‘ 15 Feb| 16 Apr 

Am Superpower Corp com* 916 %  %| 58,800 % Mar| 1% Oct] Class B.............. _ ere Cee oop 2 Aug) 4% Nov 
1st $0 preferred oe STR 69 70 500} 55% J 75 Jan | Carnation Cocommon...*|___|__.._ __.--| __-_-- 17% Apr| 24% July 

series preferred _ .... ‘| 19 17. 19 1,300] 8 Mar| 27% Oct Metals com....1|_....| % | 300 ti, Oct) 1% Jan 
smenene Thread Dret...5)------|..... ..-.-] ------ 4 Boot $.. ye Cee SS oF oe ee A el 10| 6534 Mar| 89 Dec 
nehor Post Fence......*|......|..... _|____] --_-_. y preferred.......... 

Angostura wu a" ae 2% 3 1,300] 2% Dec| 4 Jan | Carrier Corp new conv...1| 20 7 20% 11,400 16 Bept 32 Jan 
pex Elec M: com...*).____- 11. 11%| 400] 73% Apr] 16% Feb | Carter(JW)Cocommon.1| 6 5% 6%| |300| 4% May| 7 Aug 
ppalachian El Pow pref *| 108%| 108% 108% 70| 96 Apr] 109% Nov | Casco Products.........*|__ 15 15 100} 6% Mar) 23% Aug 

—- hy vd --1 sa oi 3.900 sit oct a Feb Castle (A M) common..10}_---__| 23 23 100} 17. Apr) 25 Jan 
kansas Gece I -~---- d Catal Corp o mer.... 

A...-2-8 2% 2% 3 8,500 a Mar 4% Jan Cetenems Corp of A | Oi Sa ae: a 
SERS, 8 Y ar 8 Dec partic pref... Dec 

Arkansas P & L $7 pref..*|_..___|___ __ EOE. Mees 59 Mar! 86 Nov Cael Corp commen. 1s RPDS = . as 8 Mee OM Oct 
Art Metal Works com...5) . 6% 6% 6% 200| 5 Mari 9 July $7 div preferred....... "24 | 24 24 25' 14 Mari 30 Oct 

Ashland Oil & Ref Co.__.1 4% 4% 4%} 1,600 3% Mar 5% Nov ist preferred__... * 55 60 40 48 £«Sept] 69 Jan 

Associated Elec Cent Hud G & Ecom__..*|______ 13% 13%| 400) 10% Mar| 14% Oct 
pcan, depoms rete.....£1 Shaws 8% 8% 100] 8% Mar) 11% Jan Cons Sees 3, fo Ree SepettieiRes: Gaia 68% May| 88} Nov 
Commo %| 1,700 % Dec} 1 Jan | Cent | Seoet Be cs a ou a rr ts: F-~! 10% Nov 

146) 13,000 % Apri 1% Oct | Cent Pow & Lt 7% pfd100|______ 89% 90 100| 64 Mar Dec 

2,000} 3% Mar| 11% Oct | Cent & South West U “""15%l 1% 1%] 2,100] 1. Mari 2% Oct 
io] 300] tgp Jan} te Jan | Cent States Eleccom....1| «.| 4%  %| 5.600| % Sept] % Jan 
% 300 +) Se 4 oa o% ferred... .... 4 3% 4 375} 3 Mar) 7% May 

Pe eT Te EOE aeibeso bebbes HE edt a aon 8 ER 5 a 

Ales Cones oa Dret 100} - -- - - a --3-- +05 oe. od _ * Nov oeCOny Pret opt ser “29-100 ” 33 2] is 3a Des 1M 4 
Fisheries..*|.___ _- i ntrifugal Pipe.._....- 

Atlantic Coast Line Co..50 -" 27 al x... 16, aoe - Jan Chamberiin Metal Weather Fe. nn sed Meets Criee ae 
Daooces . an peaqueneeens 

Atlas Plywood Corp..._. *| 23 23° 25 2,200 6% Mar 25% Dec Charis Corp bnéawee io ahaha 53 53 100 2 Mar oa 4 
Fron a Mines... .. } Ss, wie i 6,700 4 Mar off Jan ary Darrell « common..5|__...-| 14% 14 50| 123% June| 21 Jan 

oneoe ¢ ar ap neeee 

Automecievoting Maai-*| 7%| 1% 4 | 1300] @54 Marl 94 duly | Chleago Mexile Shalt Go 73g] “72 74 | 740] 40, Janl 7056 Jair 

weecececesaces ar 
6% preferred w w....25| 17%| 16 17% 75| 15 Apri 21 Jan | Chief Consol M ~ea we ie Ste) 700 5% iam te yd 
6% preferred xw.-77726]..-.-- 15 15 25] 18 Mar! 17% Aug Childs Co preterred.---i00)-----") 5934 6135| 600} 20% Mar| 62 Dec 

Aviation & Trans Corp.--i}_ 3%, 3%  3%| 13,500 1 Mar 35 Nov } men. SSH TESS sits el asc ee 
Axton-Fisher Tobaceo— ’ - etebaeiebane ee € 84 sa 4 oo oe 
Class A common.....10} 44 | 44 45 590] 1336 Mar| 46% Nov eS * eles 7 
Babcoc coe enerk wee ee od a Ree ee ere eT TE cietee Be ee oo tesen |-ccnnn 37 37 10| 20 Mar) 46 May 
ae oo 29%] 29% 3114] 3,800] 19 June] 37 Cities Serv P & L $7 prefs)" 49] 49 49 50| 29 Feb| 72 Feb 
Pureh warrants for com. 6%| 6% 7%! 9,300 2% Mar| 8 Nov | City Auto Stamping_.___ * “0% “Ou *O% 2,500 4 Mar 3% Oct 
Bader eared. «5. --- 30 19%| 17% 19%] 1,150 11% Apr 2244 Nov City & Suburban Homes 10) __--- aes. ca---|--.---| .2% Mar] 4% Nov 

ES oh cae ee 2 Rs PGR. ar an ar I i as lg 

Bardstown Distil |S | Saath %  %1 400 % June) 1% Jan Claude Mean Ligtas ine i “%|  ~%~=~+1 «| «6,100 ae? ee 2% Ton 
naaun 8 nless Steel _ __ 1%| 1% 1%| 5,300] 1 Marl 2% Jan | Clayton & Lambert Mfg_.* ; 2% Mar| 4 Mar 
Barlow & Seelig Mfg A...5|-.....|.....  _____] --.__- 7 June} 10 Jan | Cleveland Elec Iilum._..*| 39 | 38 39 | 600 30% Feb| 39% Oct 
Basie Dolomite Inc com..1| 6%| 6  6%| 700} & June| 7% Nov | Cleveland Tractorcom_..*| 4%| 4% 5%| 1,200| 3% Mar| 6% Feb 
Bath Iron Works Corp...1} 6%| 6% 7%] 4,400] 4% Dec| 9% July | Clinchfield Coal Corp__100 1% N 3% OS 
Baumann (L) Co com...%...---|..... ---.-] ---.-- 4% July| 43% July | Club Alum Utensil Co... *|.---~-| 2% ~ 234| 1.100 7 ae se 

Ist prferred____.100}__---- LER. Widpilien 51 Mar| 63% Mar | Cockshutt Plow Cocom_.*|______ 206 ay Laer 7 Mar 1254 — 

Degas Sitio Ibe com.-10 CN: SSeS PRNTEES: 3 May| 63% June | Cohn & Rosenberger Inc.*|_-...-|..-.. -----|------| 534 May| 74 Dee 

conv pref...... SIRs» 55+ ewe «> sian ond » sae 11 14 Nov | Colon Development ord___|_____-| __ 2% 2%) 1,500] 1% Junel 3% Jan 

Ben Afreraft Corp---.. 1) 5 4% 5 8, 1% Mar| 5% Nov 6% conv preferred._._£1|_____- 4% 4%| ‘500| 3% Mar) 4% Aug 

Alreraft Corp com._.1| 34%] 28 341%] 19,100] 8% Mar| 34% Fuel & Iron warr_| 7%| 6% 8%| 1,900| 3% Mar| 9% Nov 
A com..-.1] 93] 934 1035] 4,800] 236 Mar| 12 Nov | Colt’s Patent Fire Arms.25| 91%| 88 98 8,300| 45 Marl 98 
Bell Tel of Canada... tie 165 34 16514 20| 147 Apr] 167% Nov | Columbia Gas & Elee— : 
Bell Tel of Pa6%% pf.100)------|----.  -..--] ---.-- 113% July} 121 Dee Conv 5% preferred. .100 540 BAG 200| 47% June} 70 Oct 
mn & Hedges com...*| 11%] 11% 13 350| 83 Mar| 18 Aug | Columbia Oil & Gas.._..1|  2%| 2% 2%| 5,200] 2 Sept] 4% J 
Conv pref............ ae 3131 25| 14% Mar| 31 Dee | Columbia Pictures Corp_- * * 13% July| 16 Aes 
Berkey & Gay Furniture_1|------ % =e! 1,300 %M 1% Jan | Commonwealth&Southern| | #=  #| ~~ " so 
Bishforda Ino coms.--.2-24}---| 14° 14°| 100] 034 Marl 14° dee | Commenne istrtbut --7i oe aoe Oct 
a------*]------ monw OE wis % 4 200 % Febj 1 Oct 
$2 50 conv pref_-__._. of----- 1} 33% 347 50} 30 Mar| 37 Oct | Community P & L $6 pref *|_____- 27 27%| 125] 16 Mar| 35% Oct 
Community Pub Service 25] - ----- 26% 26% 225| 17% Sept; 28% Nov 
Community Water Serv..1 oy) % 136) 1,000 % Apr 1 Jan 
For footnotes see page 3743. 
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Volume 147 New York Curb Exchange—Continued—Page 2 
Friday aa) Sales 
Sales 
STOCKS wy Week's Range| for Range Since Jan. 1, 1938 STOCKS — wed nae | _ Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Continued) Perl Ee x agg 0? ros ~—e — 
Pat\ Price |\Low Htgh\ Shares Low High e f 
oat Fox (Peter) Brew Co..... | RSS: Sy: ee 7% Jan} 10% June 
h n 
ort one thes ieowes 1} 14%] 14% 15% 400] 11 Mar) 16% Nov] Franklin Ryaon “ys tay 4 4 4 500 2% Apr 5% 
Conn Gas & Coke Secur-.*| | % % 100 % Dee 16 Dec met Grain & aa” : mt shal” eic’ baal bia. tee 
Consol Biscuit Co.....-.- 5% 5% «6% 700 3% Jan 7% Sept yee ge ape ite-:=5- ‘ 2 et» Re — yd 
Consol Copper Mines..-.5 1% 7 7%! 12,300 3% Mar 8% Oct Pica ll gn Wy : 17% 1734 as a ot Seed “ante ee 
<b Dret clans Ao_--- 100 od 7 ti oe Meshes in ye 17 pd Fuller (Geo A) Go com...1|_____. 16 16 25| 6% Marl 19% Sept 
mers a ae eos ad Ss OO Se ee Stee » ~ Te To © © / © 
Conant Cas Utilities ..... %4 % 1346) 1,800 ‘6 Apr 1% May ys conv een ike ae 20 20% a 1734 ee 254 ae 
Consol Min & Smelt Ltd. 5 60 60 61% 250| 48% Apr; 65 oo Ldn HA ag = sd. - 100)... -.- ee Get 
bm metered. ---idol_° | 6334 35] S00! 20% Suty| soit Dec | Gastnceu Powe Ge couse 2222 22222] 22222 rig Na] Ae 
% Dpreferred.....-- ------| 89% 89% lames dhl amdikce -smendnkt eisai at aid aoe 
— 1% June 1% Jan PP NOES . onbecd none dcleus ch. modal on cate pr 
Consol mt, Payee * St ee ae 900 33 Mar on Oct General a Alege ¢ Go... a 7 1K) 1K «1% 600| 1 Mar| 2% July 
f 100 ; % 8s 200| 67% Apr — a 
Seen hater | “ak aM] S01 “ar Mt] uM See | oamrommemecrare-Al—--| ye 17M] 4) 98 Ma 104 de 
atin Dl Q 5 95 800 4% May Nov . wad "leokete 4 
Sect Pare vernon. ° aa + s Yi 1,200 6% Mar; 11% Sept | Gen Gas & El 6% pref B__* eee” Galatea * ee id re beet? ey 
$4 preferred........-.-. as Pe chit Y le Apr} 54% Mar | General eaeneet com. 1 a - +6 Be 16 100 an bel a ae 
per Bessemer com....*| 7% 7% 8%! 2,500] 4% Mar) 10% Oct od pre hy neceresece loe--s- it. “oe Be = 
$3 prior preference. ... *| 16%] 16% 18% 300} 14 Mar; 21 # Nov MITANGB..« «oo - 2 0--~5)..---. . 64 we oe ml ae ae 
Copper Range Co.....-- a 5% 5% 800 4% May 8 July | Gen Outdoor Adv 6% pi100 AE by 754 75% f° f 2 
Copperweld Steel com..10) 26 26 48=.26 100} 18% June} 30 Aug — Boren Ge wy [mabe Han Ys g bey « oe Pe 4 
Corroon & Reynol GE Tindseselesscs oseeal oesen sit Mel ten ee 
‘ ‘ 7 3 July | General Telephone com. 20 14%) 14% 15%) 1,100 % 
eee, Ae hie. hdl asi May 75 Nov bs, cony preferred -----.* pir athe 50% 40 Marl 50% Dee 
Cosden Petroleum com... - “TKI as % June| 2% Jan | General Tire & Rubber— 
5% pote no ga } 4 : F HH a 4% June 13% a on eae Anon ol C ceighel 9934 100 20 ye july 109 Dee 
Dera ie aga eaten: AS ee an ans | ES Rea fener 
Cramp (Wm) & Sone com1 4, ; eS 2 Re”. % May 1% Feb $3 preferred-._......-- . weasts 5 50% = a6 = rs ba 
Creole Petroleum -_.....--. 5} 23%] 22% 235%] 5,100) 17% Mar| 27% Jan ba ia Na fgemmnang 79% 4 po i Be 
Crocker Wheeler Elec... 8 7% 8%! 2.100 3% Mar| 10% Nov 5 preferred .......... sem" zazl--- sic” “dhl a to a 1 be 
oan taine On. " Min Oe ee et St eee a 33.33 10| 30 June] 41. Feb 
Crowley, Milner & Co... 3 3 3% 200i; 3 Jan| 5S Jan] __Preferred............ pases Wat tsad! Se. ‘ | = 
Crown Cent Petrol (Md) .5 : 2% 2% 700 2% Dec Jan mama Aang | idmbwhe . ow: whiten ae ike oe sane 9% f+ 
Crown Cork Internat A..*| = —_- 9% 9% 100 8 Sept] 11% July | Glen Alden Coal_........ s 4 k.. ere ork PA po 
a ear ven Oeen--Sae 1% 1% 14 2.008 a3 = 1% dave oe Sugars class A.* Tams +‘ oe Sia = ; 1116 ee 
ein debimond ected S04 | SORE 1 eer, Sees - 
Crystal Oil Ref com... * ' Sete ay % Jan| 1% July $7 pretend. ------<-% aonopelnones. citeal entaee = oo 006 Ces 
6% preferred.......-. Oo} 10 10 10 50 7 Jan| 24 Aug goers 4 - aenes 3 ‘ at at 
Cuban Tobacco com vt c.*| __ 3% 3% 400 2% Mar 5% July oan ass A..... M tae be isi “geen “° 300] 18 in a. ae 
Cuneo Press Inc. .......-. *| 46%] 44 47% 750| 25 May| 47% Nov $3 yr} y Smelt clare 
644% preferred...-.-. 100}._.___| 108 108% 40} 102 Jan} 110 Dec Gorham Mig 4.4 20 201 sent 200| 18% Marl 22% Nov 
Curtis Mtg Co- OED > 7 7 100 6% June] 10 Feb v Segre eae ~ \ 4 vi re Sa Mar are: ee 
Darby Petroleum com...5| 71 7% 7%! 1,100] 5% Mar! 10% Aug | Grand Rapids Varnis ~~~ 8|------ 27% “ ame 38 Seek Uh eee 
Davenport Hosiery Mills.*| 16%} 16% 16% 300} 10 May| 16% Oct | Gray Ten oe, eee. BES Ys 10% a 
ar, ty mead Mfgcom.*| 16 15% 16 1,400 5% Apr| 17% Nov | Great Atl & Pac 8 * ee a 70% ont! 2. ae 
me emmasseocerons maa----+=] S008 SE aoe} Oe dat “ee doe cat tlie whe ag? 123% 126 225| 117% Apr| 126 Dee 
Dejay Stores........... * 5%| 2 Ll ; Avr Deo 
| ena Mle Mtg 7% pret i 25% 28% 2514 20 25 Mar| 40 Jan Ut Northern Poper...--35 GOO 6 » 38% Pe He a6 Pd 2036 ye 
Derby Oil & Ret Corp com* 2 1% 2%! 1,000 1 Dec} 3% Jan } Greenfield Tap Boose on ahed a | pre > el s 
A conv preferred---..-.- be i eee _...| 873% June} 58 Feb | Grocery Sts Prod — il""is""| 173¢ 18%] 7.7001 84 Masl 1036 ioe 
or “ mement a ee 1054 Mar 15s joa Geestaen satenens ret ie =e} «= '100 % Sept sat Nov 
e bh ap ae iaz| 30001 1% Mar| 2% July | Gulf Ol! Corp._......-25| 38% : 33° “Mar Jul 
Dewoit Gray Iron Fdy--.1]__  __- 1% 1%] 3,000) 1% Mar) 2% July — tan Wi Sb55 eek * 384) 37% a Boia v4 -- Bs rot, — 
pve Bie Seve Co com.4 2 2 2 500 1% May| 3% Jan 3 - ------|- ios” iat 36\ a1 Jan| 10332 Dee 
Detroit Paper Prod.....- ihe aed 1% 2 500 1% May 3% July G pre Lime & Aiabaat_* phowena Sot tre ek ae 5... dene 7% Oct 
Detroit Steel fine a _.-.--| 229% 32 800} 14 Marl 35% ypsum ~~ povaveered 3° “"Sii] “iiob! 15 Maeel. Sok dee 
De Vilbiss Co com__---_- 10]/_..__.| 24 24 30| 24 Dee] 227 a yng Codnocessg a ee eee a) wees pad 
Diamond Shoe Corp com.*/__ racd pou ...-| 11 May] 16% —_ eo SS pie dabei amelie tases Sela Pade v4 le» Pilger ~~ 
Distilled Liquors Corp...5 2% 2% 2% 200 2% 9 an $ D 9 seis | abe ii i "ix 700 pre 2% ‘Aug 
Distillers Co Ltd_....-.-. iecceetbachs Mocake _..| 21% Nov| 24% Feb —— pa a tg er ee tu Nor 1% Jan 
Diveo-Twin Truck com..1}__ 3% 3%! 1,700 2% Mar 3% Jan ene ae Beebe i-e---ni-=+ lig o iz pate eo int Ges 
Dobeckmun Co common.1 7% 7 7% 400 7 Dec] 13 Jan asm yey Spee | ae : an = 334 June } i 
ata pes a7 i a + a wae ns Now Sateen Cate piigandale 30%} 29 30%} 2,500 13% Fy nes 90% ye 
ee re Store com.._5 4% 53| 1,200 4% May an 
eS: RRS 19 400} 113% Mar Oct | Hearn Dept 
edn ad oe 108, June 110% Nov | 6% conv preferred..-50|...---| 21% 24 | | 250/ 20 Apr] 30% Oot 
Dubilier Condenser Corp.1 1% 1 1%} 2,600 Sept 2 Feb Helena Rubensteli---- e 6 4 Pies Bodine 38 Merl BoNee 
Duke Power Co......- 100} 65 65 66% 350| 54 Mar; 67 Nov | Helena Rubenstein...... gue: dae i > 1% ‘a Bit Gone i 
Durham Hosiery cl Bcom *} 2 2 4 600 % Jan| 5% Dec Pe, Ba os aeasence eee Se a: ie ee. . ioe 5s Marl 834 Oct 
Duro-Test Corp com. .... li 65 5 5%| 1,500) 3% Apr) 6% Jan ed pny o-eee ” GLaerke capded panes age: is. Sask 98 Mov 
te neues tee ciel ‘antl sk asl ean Fae ee ee Hewitt Rubber common..5|.-.---| 9 10 600; 6 Marl 11% Sept 
due os eel dante. Oo) 1S) 186 18) OE | a ee ee Heyden Chemical......10|------| 40 40 100 27 Marl 41% Nov 
Ceanee abd SRE * 1%) 1% 41%! 4,600} 1% Sept} 3% Jan a tial 5 4 be on “BK fo el 153 jay 
‘3% Roded ing ie a yi: yh --: re Tee 31 “oo Hollinger Consol G M_..5]------ 14% 14% 300; 11% Mar) 15% aa 
Eanfern Maleabieirdi_-28). —" 944 9%| '25| 6% Apri 13. Nov Holophane Co common..°| 12%} 12 12%) 500) 9 May 16% J july 
Eastern States Corp. ...- 1546 ig 1%} 1,000 % Mar| 1% Jan/| Holt (Henry) & Co cl ~=8|-----=]-- Py ght? > os Sones al ig” Eee 
$7 ete x... ae 75] 14 Mar Jan Horn (AC) Co common. -1 aebk: The eee ek pet: 3% Bees a oes 
preferred series B...*| 18 17 18% 150} 13 Mar Oct eS Se Seblooccnalos pe 373 i7é|] 21% Sen| 37 | Sane 
Easy Washing Mach B...*| 3%| 2% 3%| 1,900) 2% Jume| 4% Jan | Horn & Hardart...... ido| i07%| 10744 107% 20| 98% Jan| 107% Dec 
Economy Grocery a. gee Ss ys ge 13 Jan| 15 #£Nov 5% pr yn eng lg : 1a3¢ 1354 a a Ge a ee 
Edison Bros Stores...... 2° 216%! 716% 216% 100} 10% Apr 17% Nov | Hubbell (Harvey) Inc.... > aig 65% 69% 6,200| 66 Mar 79% guy 
meet ee an : - : aro is ham, 1nsk Om oe teed Gorp 6 3 3% 38K%, 2% Mar) 6% Jan 
Elec Bond & com..5; 10% 9% 11%] 65,800 4% Mar, 15% Oct | Hummel- - wn a A 1144 13° jay 
$5 preferred.......... 62 58 62 200} 36 Mar Oct pp _ we 8 |------|-----  ---- 
DRREEs.. .ccccce 65 61 66%] 1,900] 42 Mar] 70 Oct itizo lore ot Inc— <i ¥ ¥ oni i Baer “u on 
“a. Hie iy aie he istamped. 7.100] 6%| 634 6%] 200/ 43% Marl 9” duly 
Class A.......... S56) 2 30) 4 oe ee ae eee oe eeoemeas” ted | eee oe 7144 Jan} 8 Nov 
Riee P & Ld prefA.....*| 24 23 «425% 600} 154% Mar) 35 Jan nae uns sone m0 00/---- 5 ORREBG WD: Rises 04 3 Marl 5% July 
Option warrants......- 4% 4 4%! 1,400 2% Mar 5% July Hearede peed ree al" "ix ix ~"ix| “i400 1K June 2H dan 
aoe me 2% 1% 2%] 3,200 14% Apr) 2% July | Hygrade Sylvania ee. < 5 oe 23% Pe une oe 
$6 conv pret Ww W....-- *| | 72° 73%] '300/ 60 Apri 76 July | Wiinols Iowa Power Co... 3 3. sae oe B Mar san fee 
Elec Shovel Coal $4 pret--*|....__|..... _...-|_____- 2% Sept] 6 Jan| 5% conv preferred. ...50 os 188) fae re > ieee 
eon 10 10 400} 9% Dee] 13 Jan Div arrear ctfs ety 9 ae 3S 
1% 2%! 5,400 6 Oct} 2% Oct | Illinois Zinc maebsaeacoten <Snak Serres 48 Jani. 56 Nov 
OE ee de ae 16% June} 24% Nov ere, ten: me of sete. Sere ae oe oes hm 7% Nov 8% Jan 
Siietirad MaMES! prccthes: Sroosee gh OE he cee i idis “i--| “1:700) 14% Seot| 105 Mar 
6 t 15% Sept] 19 ar 
28 Jan| 58% Dee "aay &  ppray 16% 16% 
‘ oe: 8 i 2 ee Dee | Imperial Tobaces of Gaii-5 i? Cea ee st 134 Mar| 15% July 
‘ “49% 53 200| 28 Jani) 59 per aut 
Pa eee Wl Rl Bg ed PY tlt ram a Mr eB 
: ° Fae SS ere ay eb | Indiana Pipe Line..-.-.. ; ee | 
tnt tow Fg! Lang “10% 11 400} 6% Marl 12 Oct | Indiana Service 6% pt. 100 746 7s 4 30 Bis a a i 
ee ae a esepanes MEP, est an if So May 13 — nas Pa LOK% 00.100 TGF 5: 102. 102 25} 82 Apri 103 Oct 
__” ppapadge % r 
Eureks Pipe Line com.-60|...-| 17% 17% 200} 17% 31 = Jan "*Non-voting lass A.- senile “% 6% 44 pee 1% dan 
oor? e 
"Sere p< tpt ve % t.| 1,600 ‘ye Mar tie July ae a enecereccces *|------ % KK 100 % Sep % 
ey pe Nl Mle lates PS IY Ba sR NE RB M6 Nox| 6 July 
F; ff Brewing... ...... ed F a, “grael ---ssek. ee Seen ee eee Se aren earl F} 9 : : 
Fanny Farmer Canidy comal| 21 21%} 100 16% Mar) 2246 1% reso ot No Atm 101 6634; 663 68%| 1,300 48% Merl 6996. Nov 
Fanstee! Metallurgical... * ee ig. SY 4 Mar 6% July | Insurance Co of No Am. 4 % oI aise 16% Marl 23 lor 
Fedders Mfg Co......--.5| 6%| 6% 6%|  600| 4% Mar| 8% Jan International Cigar Mach *|------ 4 
angen er eg cee la 13s Nov] 14% Maar pee $3.60 series... 50} 18%) 17 18%] 1,100 8% Apr ey Be oon 
Fiat Amer dep rights_....- wa Eom Addtninsl -~ eee 4 we a ane Ala pte hes Sieter on 
5 5 %1 1,700 8. Sept 1.6 Jan A stock pure ‘ 6 Ase 84 Aug 
Pes cece cng oui] oul eal a) Seth ey te Yer | Beer ee ee ay “aa “wae Nc el. 0 
ru Rubber Corp 1 9% 9% 10%] 3,600 44% Mar! 11% Oct} In t ang S ‘0 *| 265| 2534 27%| 5:900| 21° Sept| 31% Mar 
$6 preferred...-.---100] 70%| 70 70% oe 454 Mar hy Oct International Petroleum - . * 5H 27}4| 5,900) 31 Sept a1 Mar 
Flort 5%| 65% 70 | 600) 26 Mar) 75% Oct] Registered..--..-..-.*|------|--- 2 +. 
Pedic Sepees9) °°]. ) 0) By Rl TB | re a aie | Tay Marl 1488 Nov 
or B. ‘an ‘une 
wi iis dipordsen £1) 3%) 33, 3%] 1,800 Bt Sept 5% _ ee ee B.*------ “6 400 4 F 
‘A..* 4%) 21. 21 3,000 ar are oe i 
ae ee ee Mt --| 15° Mar] 24% Oct | Class A-.-.---------- 7, 7) ae eee i dn 
otor of Franco | | cael ote nrecl ote nee | Cate Bagen-ne-e--- >= 4 7% May 0 ov 
“Amer dep Fets.»-100 te). oleae Maibced Getiesatees: teem al ey fy esgenen Mgmnt Mille! Seinen ef og ee 
Warrants series of 1940_- lig lig lig ase ak ai in 
International Vitamin- 1 3M 3% 3%! 2,700 io 6 ee 
Interstate Home Equip.-.1|------ 54% «25% 









































For footnotes see page 3743 
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3740 New York Curb Exchange—Continued—Page 3 
Friday 
sreons Last |Week's Range Range Stnce Jan. 1, 1938 Tock ‘lon 
(Continued) mad Sale of Prices Pe aan A _ Range Since Jan. 1, 1938 
a7) Price Htgh Par] ; 
Interstate Pow oo” z 
Investors A af cam nena ‘ : a Auto — COMewane ; 3% Mar 
Iron Fireman Mig vtc--*| 16 . Bellas Hess com----- Tg 
Irving Air Chute 1 > 1634 National Candy Co - ----- 5 7 
allen Saparpower A..-91_) 0 17% National City Lines com 1 636 
re aed conv pref......--- 
See Le Gia Os 5 ie: : th National Container Wel) -1 eM 
“& Lt- a Fuel Gas....--- 
Jersey Central Pow & Lt— ai Nat Mig & Stores eoti---+ 11% 

6 eferred....--- ie 7 ational Oil Products----4 15 

7% Ptr 10) a on Oa ay 
Jones & Laughlin Steel 100| "3; “38 - . eapeee 2% 
Julian & Kokepge com oe «¢ = > OF Nat Rubber Mach-_.-.-.--- 2% 
Kansas G & E7% pret-i00| ~~ ale Nat Service common... 1 ine 
Kennedy's Inc... ee Al is Conv part preferred-.-* 1 
Ken-Rad Tube & Lamp A * 5% National Steel Car Ltd --.* 32 
Kimberly-Clark 6% pf.100)'° | National Sugar Refining - * 10% 
Kingsbury Breweries.-..1| | ry, pone Tea 544 % pref_10 4% 
Kings Co Ltd 7% pt B 100)"~" e ational Transit. ..-12.50 6% 

5% pret eee "OE eee: Ssee* Nat Tunnel & Mines-.--- - 1% 
Kingston =: oie. ne? ome 47 Nat Union Radio Corp.--1 % 
Kirby Petroleum-----.-- 1) oe Naverre O8 Oo--------- ‘ 12% 
Kirki'd Lake G M Co Ltd 1)""> "~~ ebel (Oscar) Co com. -- the 
Klein (D Emil) Co com seas “2529 Nebraska Pow 7% pref.100 105 
Kleinert (I B) Rubber Coin} 12% ai: Nehi Corp common....- - 29% 
Knott Corp common-.-.-.1) "| ox Ist preferred. -.----~--- . 79 
Kobacker Stores Ine Tyagi 2 Nelson (Herman) Corp---5 3% 
Kopvers Co 6% pret.--100|" 76” 11% Neptune Meter class A-..* 4% 
Kresge Dept 7 Bases \ ie 70 72 Nestle Le Mur Co el A.--* ts 

4% conv ist pref_...100 Nevada Calif Elec com.100 5 
Kress (8 H) special pref.10|"" 7" | area %_ preferred. .----- 100 45 
Kreuger Bre | RAR 1)" 4% Z "4h ro Engl ~ eccgea 10 
Lackawanna RR (N J).100) 38 % preferred.-..---- 100 36 
Lake Shores Mines Ltd..1)°-4817|" 42° “49%, New Falsues Tel & Tel 100 85 
Takey Foundry & Mach.1| “3 £99 4446 New Haven Clock Co....* 4 
Lane Bryant 7% pref..100 . esi New Ides Ine common. © 210 

Realty common.1|-"""~"|""""- _~~"~~ ew Jersey Zinc.------ 
wr _4 oar ae Blewnne-[one-e o--e- % New Mex & Ariz Land..-1 oy 
Lehigh Coal & + aah SPOT ene 114 Newmont Mining Corp_10 2 
Leonard Oil Develop. --25 ad a: New Process Co. -- > ae 

a6 uction com....* 

ey Namal ab 32 18 N Y City Omnibus — 14 
lion OM Refining. 22222091227 14% Warrants _.-.--------- 5% 
Lipton (Thos J) class A.-.1|_ "~~~ 20% N Y & Honduras Rosario 10 

6% preierred._.....- eer ge cena ae te N Y Merchandise---.-.-. 6% 

Lit Brothers common....*| =|  °&+« © ah Fd. | Lt 7% pref 100 91% 

Loblaw Groceter ee CLs preferred......---- 81 

Locke Steel — --5| 12%! i2% 13% N Y Shipbuilding Corp— 

Lockheed Aireraft-------1| 315, + Founders shares. --.--- 1 5 

tane Sar Gap Carpe") “ayy “ait ry gee norea ois i 
— 6 ater Serv 6% pt. 

gay 5 Fone 2 mead Niagara Hudson Power— 10% 

7% preterred..-----100| 9 P Common a iennnn = “10 sia 

class © ABL PIOl.~~-e-«= 

touken Pockieg- 2222-1 22% 5% 2d preierred_.---100 bs 4 
Louisiana Land & Explor.1| 77% ty! Class A opt warrants - --- lie 
Louisiana P & L $6 prei..*| ms Class B opt warrants. --- "% 
Lueky Tiger Comb GM.10) "77 | ig % Niagara Share— 

Ludlow Valve Mig. Co...*| lass B common...--- 5 3% 
Lynch Corp common....5| 33 “33° Class A preferred --..100 79% 
Majestic Radio & Tel_..-1 1 1 Niles-Bement-Pond------ 24% 
Manati Sugar opt warr._- ry, Nineteen HundredCorp B 1 7% 
Mangel Stores. ....--.-. REEL: 1% Nipissing Mines--..----- 5 1% 

$5 conv preferred.....*| 39°" Noma Electric....------ 3 
Manischewitz (B) com__.*|______ 10 Nor Amer Lt & Power— 

Mapes Consol Mfg Co_.-*|_____ s Common. .......----- 1 % 
Marconi Int! Marine {| | $6 preferred----..-.-- 7 31 

Communica’ns ord reg £1 . North Ar Amer Rayon cl A.- 12% 
Margay Oi] Corp....-.--*|, ___ | 16% igi Class B common..-.-.- * 11% 
pn Peden tga rt) 6% prior preferred _- - 50 42 
Mass Util Assoc vte_-..1| 2. m No Am Utility Securities. * % % 
Massey Harris common..* : Nor Central Texas Oll...5 3% ai 
Master Eiectric Co.-.--- 1) 17% Bs: Nor European Ot! com -.-1 % ‘e 
May Hosiery Mills Ino— ” Nor Ind Pub Ser 6% pt-100 80 47 

$4 preferred_......... * 7% preferred......- 100 90% 50 
MeGoll Frontenac awe Se orthern Pipe Line----. 10 4% 4 

% preferred ___._-- Nor Sts Pow com el A--100 9% 6% 
MeCord 1 Had & Mia B---3)-- “"3y Northwest Engineering--.* 14\% 8% 

‘Williams --*| 15% 4 Novadel-Agene Corp...-* 31 18 
Mead Johnson & Co. .-.- +) 125% My, Ohio Brass Co cl B com... ® 20% 
Memphis Nat Gascom.-.5| {> Ohio Edison $6 pret. ..--- * 87 
Mempbis P & L 87 pref..*|---- : Ohio Ol! 6% pref....-- 100 100 May 
Mercantile Stores com...*|- | 171, i7{ Ohio Power 6% pref...100 109% Apr 
Merchants & Mfg cl A...1 COR: Ohio P 87% 1st pref...100 93% June 
Merritt Coapmen & Boot * ---2--| 27 © 27 Otlstocks 124 eommon...6 & 

* -<- 

Waite) fN 44 Oklahoms Nat Gas com_15 Soe aaee 

644% A preferred...100|______ 68 $3 preferred_........ 50 21% Jan 
Mesgabi Iron Co........-1, 7 : 6% conv prior pref...100 89 
Metal Textile Corp....25¢]_____ 7" Oldetyme Distiliers...... 1% 

Participat preferred...16)_—— __ + spuperselttisdedes vay Omar, sep gee, 4 
Metropolitan Edison— =~ | erseas MR cones * 2% 

$6 pret secebeoce= Pacitic Can Co common.-.* 4% 
aeexsee-Obie GR. ...---. Ra SM Sete op ress Ia ferret 27% 

igan Bumper Corp.-1) %| Ww % %_ist pre onan 
Michigan Gas k OM 1] 23 3" Pacific Ltg $6 pref.....- ; 45 
Micbigan Steel Tube..2.50)_____ _ 734 Pacific P & L 7% De pref -100 46 
Michigan Sugar Co......*| --_- se] 4anel tue Sea SE es Pa tore 3% 
one nn nnn 1 2 $1.30 Ist dh =a 15% 
Middle reyt Petroi— | m4 Page-Hershey Tubes com.* 87 
Avte.......--. *| 4% 41 Pantepec Ot of Venezuela } 3% 
a peseee aee a Parker Pon Cone oo a 
le West ta i iliicanadvede 

eg ta lt 6% Parkersburg Rig & Reel_-1 os 
Midland OfiCorp———i[| lll Plymouth Millis * 13 

$2 conv pref_......... ee 3% Funder (D) Grocery A...* 18 
Ones Gees | nen ee se eb eee ater arcns anon 2% 

2 non-cum aiv shes... 12 12% 7% Peninsular Telephone com * 21 
Midvale Co--.--.....-- 110% 115 59 Preferred... .......- 107K 
Mid-West Abrasive....6Cc|_____ 2 3 Penn Faison Co— 

Midwest Oil Co........10| 8% 8% 6 $2.80 preferred. ..-- a 24 29 
Midwest Fiping & Sup_..*|. $3 $5 erred_._------- * 45 50 
Mining Cerp. of Canada.*|,_._ | ix ii re Penn Gas & Elec class A_.* 2% 8% 
Minnerota Mining & Mig *|______ a Bis Penn Mex Fuel Co...-.-- 1 % 5; 
Minnesota P & 17% pi 100)... __ Sed J Penp Traftie Co_-..-- 2.50 1% 2% 
Miss River Power pref.100|___- ils 103 Pennroad Corp v t ¢....- 1 1% 2% 
Missour! IF ub Serv com... * 6 3 2 Penn Cent Airlines com..! 4% 9% 
Moek, Jud, Voebringer— 4 41% Ta Pr & Lt $7 pref... .._- . 79% 

"ee Eee $2.50 6% $6 preferred._..__.... * 74 
Molybdenum Corp_... .. 344 6% Penn Salt Mig Co_----- 50 121% 
Monarch Machine Tool. .* 12 y 4s Pennsylvania Sugar com 20 19 
Monogram Pictures com. 1 +4 4 Pa Water & Power Co... * 59 
Monroe Loan Soc A...-1 Hy! % Pepperell Mfg Co....- 190 54% 
Montana Dakota Uril-..30 1s 2% Perveet Circle Co. ____.. * 24 

intgomery Ward A...* 103" 7% Pharis Tire & Rubber---_ 1 3% 
Montreal Lt Bt & Pow..* 26 163% Philadelpbia Co common. * 4% 
Moody Investors part pf. * 20 31% Phila Elec Co $5 pret. -- 112% 
Moore Corp Ltd com....* Seis 31% Phila Elec Pow 8% pret 25 io 29% 

Ccnv preferred A... _-100 18°" 38% Phillips Packing Co_._. 2% 

oore (Tom) -1 \ 165 Phoenix Fecurities— 

tge Bank of Co) Am shs-- 38% 2 Common. .......----. 1% 
Mountain City Cop com 5¢ 3% $3 Conv $3 pref series A__ 10 10% 

in Producers. _..10 435 5 Pierce Governor common * 210% 
Sts 100 if Pines Winterfront Co-_..1! % 
1234 Pioneer Gold Mines Ltd_-1 2% 




















uskogee 4 
Nachman-Sprinefiied. . * 
tor footnotes see nae 3743, 
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Volume 147 New York Curb Exchange—Continued—Page 4 3741 
Friday Sales Friday| Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1938 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1938 
(Conténued) Sale of Prices Week (Continued) Sale of Prices si Week 
Par| Price |Low Htgh| Shares Low High Par| Price |Low High| Shares Low High 
Pitney-Bowes Postage | od al ia Sagoo South tow Rag Ta. 168 SBS: ENTE TES: Reet 135, June] 151% Bene 
eee ae y : aD (OS SS FOR ERG TATION Bere) Re 5 Jan 
See & XS RE ----28 malt 2 ret oie el __..| 87% Mar| 42% Nov | Southern Union Gas_.... ee Ee A A es ae 1} Dee Say Apr 
= 834 8% 9 2,200) 4% Mar] 11% Nov Pref Db in dm 064 aden a chiccé= in acdel -annnde- 22a Oct 
veer ten & Lake erie 50 Hadad 51% 55 580| 34% Mar) 62% Jan | Southland Royalty Co...5 5% 5% 66 3,600 5% Mar 7% Jan 
Paty Cla 3H| 108 | 108, 1085] 0 280] oSP* Mail attog O3 | So'wese Pa Pins Hina-oo]°0| 20% 20M] S300) SEM aoe 38 
== 4 5 De aA bao al7 al7 100; 19 M 22 Jan 
Plough Ms a , Fs 3 1035 ty io a ran ue Nee ema om ord £1 we 
pasconaneseon |... .- ; 10% 100 une ‘ov rets reg... \y ] 700 % Feb 34 June 
Polaris M Co..--- 25e}_....-.| 1% 1%] 1,000 1% Decl] 3% Am depseen one henner £2 Re. ag Cok aay ee % Nov 4% Jan 
5 4% % % 
~---- % % 
-- % M 
--- % 
% 
Puget 

$5 , 

$6 52: 

a Tn BS, 5 <a 7 6% Oct 
Pyle-National Co com.--5) = __ 4% 4% 300} 4% Dec] 11% Nov Brewers Inc..-.-1)______ 25% 2% 300} 2% Aug} 4% Jan 
Pyrene Manufacturing-.10); eee : 4% Sept] 7 Jan | Sterling Inc......-...--- 3% 3% 3%] 1,000]; 2 Mari 4% Nov 
Quaker Oats common- --- ‘ 113% 114% 50} 90 # Mar! 116 Oct | Stetson (J B) Cocom..--*| 6% 5% «6% 270 5% 9% Aug 

preferred _...--- ju.) O80: .. SAO 10] 1836 May| 152 Oct | Stinnes (Hugo) Corp-..--5/______ 1 1 100) 1 Novi 2 eb 

Power Co..-.---- oe a sedhad lab ecole 13% Mar| 1734 Sept | Stroock (S) Co-..-....-.--- 7 9% 9% 10 550 7% Mar) 13 Jwmy 
Ry & Light Securcom...*) i0 10 10% 425] 7% Marl 14 Oct | Sullivan Machinery -.---- AE Saigo papa «| 7 Jan} 13 Nov 
Railway & Util Invest A--1 ¥ My u% 157 Ki Feb Feb | Sunray Drug Co-..-..--- ry SETS |e IS aaa 8 Mar; 13% Feb 
Raymond Concrete 6 oe 1 2% 2% 2%! 7.200 2% Mar 3% Jan 

Common ....--.------ *| 20 19 20%] 1,200] 10% Febj 23% Oct 544% conv pref....--50)______ 37 38 200} 29% Apr) 39 Aug 

$3 conv preferred - ----- , 3 . | 29 #£Febj 40 Oct | Superior Oll Co (Calif)..25) 42 42 43% 700| 39 Oct} 45% Dec 
Raytheon Mtg com... -50c 1% 17 2 200 1% Mar 5 July | Superior Port Cement 

Oil Co...----- ; 43 4% 400 3% Jan} 8 May $3.30 A part.....---- IIE in shin. bs eat ote 5 eae ek lap wean 43% Nov; 44 Nov 
Roller Bit Co-.---- o 98 31 32%) 700} 19 Mar) 36% Ocs Class B com_-..-....--- . ie 2 50, 8 #£Apr| 15% Oct 
Reeves (Daniel) common.* aby 5% 5% 100 24% May 6 Dec | Swan Finch Oil Corp..--15 4% 5 200 4 Dec 8 Sept 
Reiter-Foster Oil--.--- \% \% 700 % Dec %« Jan | Taggart Corp com....-- 4%| 4% 4%| 1,400} 2% Mar) 6% July 
Reliance Elec & Eng’g---5) 13 10% 13 500 8% May, 14% Nov | Tampa Electric Co com..*| 34%) 34 35 1,300; 26% Feb) 35 Dec 
Rey Co Ine..-.-----])______ 2% 2% 600} 2% Mar) 4% Oct east Inc class A-..1/______ % % 300 % Mar Jan 
Reynolds Investing ------ 1 Bi \% 316) 2,300 ¥% June) 1% Jan | Taylor Distilling Co..--.1)______ 84 % 400 if Mar 1 Jan 
Rice Stix Dry Goods-----. us Oe be 4 Mar 6 July | Technicolor Inc common.*| 20%) 20 21%| 8,400) 14} Mar| 26% July 
Richmond Radiator--.-.- 1 3% 2% 3%] 3,800 1 Mar 3% Oct | Tenn El Pow7% ist pf.100;}______ 62% 62% 25) 44 Mar| 76% Oct 
Rio Grande Valley Gas Co- Texas P & L 7% pref..-100}______| 90 90 20} 8&3 Oct} 102 Jan 

Voting trust ctfs....-.-. M4 4 5:6) 1,000 { Mar Aug | Texon Oil & Land Co-....2/______ 3% 4 1,300 3% Mar 5 Oct 
Rochester G&E6%pfD 100 é ; 90 Apri 963% Feb shew ahovel Co oom..--§ 15%| 14% 15% 300} 6% Mar| 21 July 

& Pendieton Inc-.* 11% Apr) 17 #£«Aug | Tilo Roofing Inc....-.--1]______ 13% 14% 400} 7% Mar} 15 Oct 
Rolls Royce Ltd— eee Roe” «& Coasts ln sdsck diy neal, Sultetaah dill Bab o aaa 3 Apr 5 Feb 

Am dep rets ord reg---£1 “ ‘ : 22% June} 25 Nov | Tobacco Allied Stocks..-.*|/......}..... --.--] .----- Mar| 63 Ort 
Rome Cable Corp com...5| 12 11% 12%] 2,100 4 Mar| 14% Oct | Tobacco Prod Exports...*|__.___ 44% 4%] 2,600 2% Mar 5% Oct 
Roosevelt Field Inc. ..--- SS 1% 1% 200 1 Jan 2% July | Tobacco Secur Tr— 

Root Petroleum Co-...-.-. I 2% 2% 2%) 2,800 a3 Mar| 4% Dec Ordinary reg.-.--.--- rae 14 144% 400} 14 Dec} 16% Jan 
$1.20 conv pref...--- 20; 6% 6% 6%! 1,100) 3% Mari 9% Jan Def registered 5s..-----|_.___- 14% 1% 300} 1& Dec} 2 Sept 
----- - 4 46 Wl 4,800 % June 144 Feb | Todd Shipyards Corp.-..*| 78 71% 82 1.250} 44 Mar) 82 Dec 
Royalite Oil Co Ltd..-.-- Pp + _.|_..-..]| 35 Sept} 46% July | Toledo Edison 6% pref-100)______ 102 102 30} 853% Apr] 104 Oct 
Royal Typewriter--.--.. *| 76 75 76 450| 3034 Apr) 79 Nov 7% preterred A...-- 00} 109 | 109 2109% 30] 9834 Marjz10944 Dec 
Fifth Ave_-.-.- 2%} ___- 5 5% 200) 43 Mar) 8% July Tonopah Belmont Devel 10¢ lis lig ig 200 lie Jan % Aug 
Rustless Iron & Steel_-.-1 9% 8% 9%! 2,5 5 Mari 11% Nov money & Mining of Nev.1/______ % % 200 % Sept; 1% Jan 
$2.50 conv pref..----- ee ae a _| 35 Marl 40% Nov | Trans Pict Screen— 

an Consol Petrol.-.-.- BS 2% 2% 400| 2% Marl 4 Jan Co. we ER TES | Te 2 2%] 2,100 1% Oct} 3% Jan 
Ryerson & Haynes com..}]} 44 ry 800 % Mar| 1% Jan | Transwestern OllCo..--10) 4%) 4% 4%| 5,100) 4} June] 7% Jan 

Car Heat & Lt..-.*| 65 62 66 475| 48 Mari 92 Jan | Tri-Continental warrants.-|______ %6 M6) 2,200 % June} 1% June 

St Lawrence Corp Ltd...*) __ ule hele’ 4 6 July | Trunz Pork Stores Inc-..*|__.___|_..-. __---| -----. 7 July; 8% Oct 
$2 conv pref A-...--. .----|.---. .----| ------] 123% Apr] 185§ July Tepice Caaition Oep-.-f 9 8% 9% 800| 53 Mar) 12% Aug 
St Regis Paper com... --- 5} 3 2% 3%) 6,400| 2% Marl 43% Oct Class A......-.------ 34 32 34%] 1,000] 18 June} 42% Oct 
ee ee 100} 56 56 557% 175| 42 Mari 71 Oct Tung-Sol Lamp Works..21 an-o--] 2% 2% 600} 2 Mari 3% Oct 

Salt Dome Oti1Co-.------ 1} 17%] 16% 17%] 3,600] 15% Nov| 18% Nov div. preferred...-.*|______ 6% 7 200} 4% Apr) 8 Nov 
Samson United Corpeom ij); 1%) 1% 1% 600} 1% Dec} 8% Aug | Ulen & Coser A pref_.--- _, OSS 54 5M 500) 1% Mar) 7% Oct 
Savoy Oil Co__....-.--- ey at Peeks PTR Sa 1 Sept] 2% Jan Series B pref........-- Miesekeldniiné (0b Shak > oadale 2 Marj 7% Oct 
Schiff Co common. .-.---- *| 11%' 11% 12%] 1,500! 8 Marl 16 Jan | Unexcelled Mfg Co-..--- Wid altikder tipee! Ue se Mar 1% Mar 
Scovill Mfg......------ 25; 264% 26 26% 000 15K SF 29% Nov ' Union Gas of wene® 12%) 12% 13% 500} 11 Sept 16 Jan 
Scranton Elec $6 pret. -_..* ; bn 5 els -:110 July} 114 Dec Union Investment com..*)______ 4% 4% 100} 3% Mar oi Jan 
Scranton Lace common. .* 17% 18 110] 15 June} 25 Feb , Union Premier Fi Sts.1] 13%] 12344 13%] 1,300] 10 Jan) 14% July 
Spring Broo! Union Traction Co..-.60}......j..... <-.-.] «----- 24% Mar; 3% Nov 

Water Service rs “aaant oe 19 25) 16 Jan| 26% Aug | Uni "ae ae 3% 3% 100} 2 £Mar 4% Aug 
Scullin Steel Co com---.- 13 11% 13%] 3,500] 33 Mar) 14% Nov $3 cum & part pref-.--*|....__|..... ..---| ------ 30. Mar) 38% Nov 

Warrants ...--.-------- 1% 1% 1%] 3,100 Mar| 2% Nov | Un Whelan Sts.-10c} 1%} 1% 1%| 8,100 % Mar; 1% Nov 
Securities Corp general...*) _ __ 1% 1% 200} 1 Marl 25 Oct | United Corp warrants..--|..-_-- \ %| 2,400 Ms Mar % Oct 
Seeman Bros Inc..-.---- *| 33 33 33 100} 29% June! Mar | United Gas Corp com.---.1 2% 2% 2%] 35,700 2% Dec 56% Jan 
Segal Lock & Hardware. -.1 34 % %| 2,600 % May 1% Jan lst $7 pref non-voting.*| 8344) 81% 84 400| 69 Mar] 100 Jan 

Rubber com...*} _____ 4% 4% 7 2 Mari 65 Nov|_ Option warrants--..---.-- % 54% MWe) 2,400 % Mar), 1% Jan 
Selby Shoe Co_-...----- ® -| 13 13% 200} 11 June} 17 Jan | United G & E 7% pref.100)_____-_ 7% #8676 30} 62 Apr) 78 Oct 
Industries Inc— U Lt & Powcom A.*| 2% 2 2%| 19,100} 14 Mar) 3% Oct 
Si ecaisanttn % % 1 3,300 % Mar) 1% June Common class B......*| 2%) 2 2%| 2,000] 1% Apr) 4% Jan 
stock... .- 5} 9 8% 9% 300} & Mari 12 Nov] _ $6 Ist preferred-...-.- *| 28%| 25 2834| 7,600] 134 Mar| 34% Oct 
$5.50 prior stock----. | Sea is ba __...| 48% Mar| 75% Aug | United Milk Products...*/......|..... -----| ------ 174% Jan| 24 Aug 
oe . _....| 49% Marl 75% Aug| $3 preferred_.....---- Ts onthibocs bcapal_ neste 65 Apr) 70 May 
Selfridge Prov Stores— United Molasses Co—--.-- 

Amer dep rets reg----£1 a -_| 1 Sept] 15% Feb Am ee See eee eer 4% Sept) 6% Jap 
Sentry Safety Control. ---1 516 416 316 300 6 May % June | United N J RR & Canal 100/______ 230 230 20} 212 July} 230 Jan 
Serrick Corp (The)------ 1}. 2% 2% 200} 2% Dec} 4 July } United Profit --25¢ 716 716 600 % Sept; 1 Jan 
Seton Leather common...*} ____- 6% 6% 200; 4 Marl 7% Oct 10% preterred......- BE 25 calbGladl bGieuttGbeste 8% July; 9 Nov 
Seversky Corp--.-1 5% 4% 5%] 13,000 1% Jan} 6% Nov | United Shipyards cl A--.1/__.__- 10% 10% 400' 2% Jan| 10% Nov 
Shattuck Mining..6) 7%] 7% 8 4,100] 5% Marl 11% Oct Molihioccohéucta 1%} 1% 1%! 1,200 % May) 3 Feb 
Shawinigan Wat & Pow..*| __ | 20 20% 500} 17 222% July | United Shoe Mach com.25|) 86%} 81 86%| 2,725) 50% Mar) 86% Dec 
Sherwin-Williams com-- 106 101% 106%] 3,050] 66 Apr] 117% Oct | Preferred.......---- 43 42 43 80} 39 Jan} 44% Nov 

5% cum prefser AAA 100) ____- is Ste -| 107 Jan| 114% Aug | United Specialties com--..1).___-- 3% 4%| 1,700) 2 July) 6% Jan 
Sherwin-Williams of Can.*| ___ Jn! 33 14 Oct | U 8 Foil Co class B... - 5%) «5 6 5,900| 33 June} 8% July 
Shreveport El Dorado Pipe us Int'l = % 16 %4 600 % Mar 1% Jan 

af Ra sas % Jan %i¢ May 1st pref warr....1%]......| 64 66% 250} 42 Mar! 70% Nov 
Silex Co common---.---- -_| 6% Jan| 14% Oct | US Lines pref_...- a aoe 1% 1% 600} 1 Mar, 1% Jan 
Simmons-Boardman Fub— U 8 Playing Card......10} 28 27% 29% 400} 22 Feb) 32 Oct 
$3 conv pref.......... a ’ _...-| 16 Nov} 16% Mar | U 8S Radiator com....-... 5 2% 5 700} 2 Mar, 6% Aug 
Simmons H’ware & Paint.*| 2 2 2 300} 1% Mar| 2% aug | US Rubber Reciaiming-.*) 2%; 2% 2% 900} 1% Mar) 3% Aug 
Simplicity Pattern com -_-_1 2% 3% 400} 2% Marl 6% Jan | U 8 Stores Corp com....*|_..._. Ye \ 100 316 Sept % Jan 
Singer Mfg Co.-_..-..- 209 |7200 209 130}z200 Dee July $7 conv ist pref....... . SP ee tee 70| 3 #£=Feb| 6% Aug 
Singer Mfg Co Ltd— United Stores v t c..-...* \Y% 4% \Y% 400 4 Feb 16 Mar 

Amer dep rets ord reg- £1) 3% 3% 100} 3% Dec} 6% Jan | United Verde Exten...50c % % %| 3,200 % Sept; 1% Aug 
Sioux City G & E7% pt 100 m4 87% 87% 25) 85 Oct} $1 Oct nited Wall Paper......2) 2%) 2% 2%] 4,100) 1% Mar) 3% Oct 
Skinner Organ__-------- ZL able oF ORL dee Dba 1 Novi 1 Nov sei di cise aS btn uh ican hb A 7 Jan) 19 Aug 
Smith (H) Paper Mills... -|___-__}__--_ art SS 13. Mar! 16 #£Aug | Universal Corp vt c..--.. By cha ad 5 5% 300} 1% June} 5% Oct 

DE Silo waccoess a j 4 4 4% 700} 1% Mar| 4% Oct | Universal Insurance..... 8} 13 13 13 50| 7 May; 13 Dec 
Sonotone Corp....------ j 14} 1% 1% 700} 13% Mar| 1% Jan | Universal Picturescom...1/_.__-- 10 +10 100} 3 Mar] 10 Dee 
pwe ty, dees soy” pubes ; asd-0k: St Oe a an Mar Sie Aug a versal Producis Co... enwsacjoewas) --z-e] ogee ° — ioe _— 

Coast Corp com... 2 2 2%} 1, Dec 3 Jan tah-Idaho Sugar..-.... M4 4 F 

Ecison— Utah Pow & Lt $7 pref...*| 5034) 50 51 300} 31 Mar| 59% Nov 

5% original preferred.25)__ _- 40% 42 30} 34% Apr) 42 Dec 

6% preferred B__..-- 25} 28%] 28% 28%] 1,100] 25% 28% Aug 

54% pref series C_...25| 2614] 26% 26% 400} 23% Mar! 265% Nov 
Southern Colo Pow cl A.25}____-- 1% 1% 300} 1% Marl 3 Oct 

7% preferred....... Madcdisidhocs o4¢deal. boneen 30 June} 45 May 











For footnotes see page3743 
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Dec. 17, 1938 








ae 


STOCKS 
(Concluded) 
Par 


y 
Week's Range 


Range Since Jan. 1, 1938 





BONDS 
(Continued) 


Low High 


Week's Range 
of Prices 




















Utah Radio Products..--} 
Utility Equities Corp----* 

$5.50 priority stock..--* 
Utility & Ind Corp oom --8 


Os sili aninin ee 
7% preterred...---- 100 
Vaispar Corp com-.------ 1 
$4 conv pref.--------- 
Van Norman Mach Tool_5 
Venesuela Mex Otl Co-- 
Venezuelan Petroleum --- 
Va Pub tery 7% pref-.100 
Vogt Manufacturing ----- 


Waitt & Bond class A---- 


Wey: Shoe Mfg---- 
Williams (R C) & Co.--- 


Williams Otl-O-Mat Ht..® 


Wilson-Jones Co. -.------ 
ucte Inc 

Wolverine Portl Cement-10 

Wolverine Tube com---.-2 


6% preferred 
Wright Hargreaves Ltd--* 
Yukon-Pacific Mining Co.5 


BONDS 
{Abott’s Dairy 6s-.--1942 
Alabama Power Co— 

lst & ref 68--..--- 1 

ist & ret 5s-.----- 1951 
ist & ref 58.-.---- 1956 
ist & ref 5s.-.---- 1968 
ist & ret 4348... -1967 


Associated Gas & El 
Conv deb 4348 C.-.1948 
Conv deb 44s--.--- 1949 
Conv deb 5s. ..---- 1950 
De ang 


3 
* 
5 
& 
FY 


reff 
: 


eae 
eeeeglindcge 
Tatas ¢ 
Bi geet po | « 
febusteeseeee 





Cuban Telephone 7 }4s 194! 
Cuban rete 


Tobacco 
Cudahy Packing 338.1955 








$102% 104% 


103% 104% 
98 98% 
96% 96% 
86 87% 
82 83 

105% 106 

108% 108% 

105%s2 106's2 


118 119% 
102% 103% 
101% 101% 
43 45 


29 29 
28% 29% 
30% 31% 
29% 30% 
39% 42 
73 73% 
102% 103 
103% 103% 


190 93 
183 89 


95% 107% 


109% 110% 
121% 121% 
121% 122% 
142 142 

84 84% 
70 72% 
85% 85 


114% 115 


1956) 1035s} 103% 103% 
B= Mon 103*:16 103 


101% 102% 
84 84% 
98 99% 
29% 33 


28% 3234 
57% 


98% 99 


724% 72% 
73 73 


65% 68% 
65% 67% 


102% 103% 
70% 734% 
71 73% 
75 76 

100% 101 

128% 133 


109% 110 


102% 102% 
$124% 126 


58% 59% 
79% 81% 
96 96 


63 65% 
91 93% 
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of Prices 
Low Htgh 
a ed 
51% 54 
% % 
1% 1% 
% 416 
MY 4 
10% 14 
1% 2 
28% 28% 
25% 25% 
6% 7h 
% K% 
a eae s 
5% 6% 
% 1316 
5% 6 
% % 
"10% 10% 
5 5 
3 3% 
2% 2% 
4 4% 
43 48 
ke ea} 
5% 6% 
"25% 2% 
8% 8% 
ve “BA St 
6 8% 
13% 13% 
"1K 8% 
1 1% 
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Delaware El Pow 5 s.1959 
Denver Gas & Elec 56.1949 


Glen Alden 4s..-1 

Gobel (Adolf) 4}4s.--1941 

Gran West 4s. 

Gt Nor Pow 5s stpd.-1950 

Grocery Store Prod 1945 

Guantanamo & West 58 
Investors 58.1948 


Hungarian Ital Bk 7 4s'63 
Hygrade ee 68 a. --e 


6e series 94 
Ill Northern Util 5e--.1957 
Ul Pr & Lt ist 66 ser A_1953 

ist & ref 54s ser B.1954 


ist & ref 5s ser C_..1956 

8 f deb 5}48---May 1957 
iana Electric 

6s series A. ..--.--- 1947 


5s 
Indiana Service 5a... -.1950 

lst lien & ref 58... .1963 
Indianapolis Gas 5s A 1952 
International Power Sec— 

634s series C_...--- 1955 


7e series F.....---- 1952 
International Salt 58. .1951 
Interstate Power 5e-.. 1957 

Debenture 1952 


eee ern 


bs 96 
Iowa Pow & Lt 4s--1958 
Iowa Pub Serv 5s----1957 


ro Gas— 


Kansas Power 5s_---- 7 
Kentucky U' 

lst mtge 5s ser H...1961 

6 4s series D....--- 1948 

series F.....-.- 1955 

Tiki mane needs 1969 

Lake Sup Dist Pow 3 és '66 


Lexington 
Libby MeN & Libby 5s *42 
Long Island Ltg 68...1945 
Louisiana Pow & Lt 5s 1957 
Mansfield Min & Smelt— 
7s without warr’ts_1941 
Marion Res Pow 4 }4s8_1954 
McCord Rad & Mfg 6s "45 
—— Comm! Appeal— 


Memphis P & L 5e A..1948 
Mengel Co conv 4}4s-1947 
Metropolitan Ed 4s E.1971 

4s series G......--- 1965 


wer— 
Me ncditiciin adine a 1944 

Munson 8S 6s ctfs.193 

Nassau & Suffolk Ltg 5s °45 


$..--, 00% 











103% 104% 
106% 106% 
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7% 
Z 
s 
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o 
RAK 
a 


a 
\ 
22 es N88 N98 ee 


110% 1 

70 73 
108% 108% 
104% 104% 
98% 99% 


51 51% 
107 % 108% 
82 
102% 102% 
102 102 


87% 89 
91% 94% 


Range Since Jan. 1, 1938 
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Low Htgh 
97% Mar) 105 Dec 
106% 110 May 

2 7% Dec 

2% Sept 7% Dec 

% 1% May 

% 1% Ap 
55% 81% May 
106 110% Oct 
53% Mar| 80 Nov 
97% 109% Nov 
98 Mar; 105 Oct 
83% Mar! 100% Nov 
38 Sept) 57 Nov 
102% 108% Nov 
58 82 Dec 

Sept] 105 Feb 
101% July| 105% Jan 
52 Sept; 95 Jan 
76 90% Nov 
re’ Mar) 95% Oct 
78 98% Nov 
99% Sept] 104% Feb 
63 Dec 
75% 98 Dec 
62 Mar| 85% Oct 
72% Sept Apr 
65% 8 Dee 
78 Mar| 98% Nov 
49% June) 638 Jan 
28% 33% Feb 
62 75 July 
53 July 
81% June| 93% Mar 
107 108% Dec 
47 c Jan 
51 June} 59 Feb 
29 Mar % Oct 
101% 107% Mar 
76% 100% Nov 
27% Sept; 34% May 
20 Sept] 30 £Nov 
83% 99 Dee 
97% 104% Oct 
96 103% Aug 
1 109 Dec 
12% May! 15 June 

Mar July 
43 Mar, 67% Aug 
106 June} 110 Feb 
85% 102% Dec 
79 100% Nov 
76 Mar| 97% Nov 

Mar| 91% Nov 
79 Mar| 100% Dec 
84 101% Nov 
64 Nov 
105% Sept] 109% Mar 
75 Mar 9 Nov 
104% 107% Jan 
108% 111% Jap 
45% Mar| 63% May 
43 Mar) 61% May 
494 84 
40 Sept] 65% Nov 
46% Sept] 67% Nov 
45% Nov 
107 109% Nov 
35 Mar) 60% Nov 
18% Mar| 46 Nov 
64 Mar| 85% Nov 
57% Mar) 80% Oct 
90 Mar} 102% Oct 
91 June] 101% Oct 
105% Mar) 108 Aug 
98% Jan} 105% Nov 
40 Sept] 63% Nov 
76 Sept) 85 Feb 
36 Sept) 53 July 
32 Feb| 50 July 
100 Apr} 106 Jan 
98% Apri | Oct 
97 Mari 103% Nov 
112 Mar] 120% Dec 
95 Apr} 103% Dec 
65 Mar| 89% Dec 
843% Apr] 103% Dec 
78 Mar| 93% Nov 
65 Mar| 89% Dec 
93 Jan} 101% Nov 
84 Apr) 106 Oct 
25 Mar| 30 Nov 
84 100 Dec 
101 105 Sept 
76 100 Feb 
100 Marj] 107 Nov 
24% 28% June 
97 1 July 
55 83 Jan 
86% 95% Aug 
67% 1 Oct 
70 June Jan 
100 108% Dec 
101% Mar] 109% Oct 
75% Apr 
50 64 Aug 
88% 101 Nov 
83 99% Dee 
87% 104% Dec 
61% Mar % Nov 
70 Nov 
107% 110% Dee 
54 8 Nov 

1 July 
5 Feb 
95 Jao 








For footnotes see pave 3743 
























































Volume 147 New York Curb Exchange—Concluded—Page 6 3743 
Friday Sales ' Friday Sales 
BONDS Last |Week’s Range oT Range Since Jan. 1, 1938 BONDS Last |Week’s Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |\Low High\| Shares Low High Price | Low High| Shares Low High 
Nat Tow & 56 @ A.--0008 99%| 9734 9934] 39,000} 62% Mar| 9934 Dec | Ulen Co— 
Deb 5s series B_...- 2030; 91%) 91 92 55,000} 58% Apr; 92 Dee Conv 68 4th stamp.1950) 493{/ 49% 53 51,000} 30 Mar! 56 Oct 
ohne Pub Serv 6a ctie 1978 38 37% 38 19,000} 35 Oct] 44% Jan | United Elec N J 48_..1949).___ 11644 116%4| 12,000) 112% Apr) 116% Dee 
‘ebraska Power 434s8.1981| 10844} 108% 109 36,000} 108 Mar) 109 Dec | United El Serv 7s....1956)____ __ 54 54 4, 42 Sept; 63 Nov 
6s series A.....--.-.- 2022} 117 116 «118 10,000} 111 Apr| 120% Nov | *United Industrial 6}4s "41|______ 126 5 OE pater 24 Feb| 27% June 
Neisner Bros Realty 6s 48) 100 98% 100 | 31.000} 803% Apr] 100 Dec We wey yy eee 1945}_____- 326. SY SE babu 23 Jan} 30 Nov 
Nevada-Calif Elec 58.1956} 79%| 79 38.000} 69 Apr| 853% Nov | United Lt & Pow6s...1975| 71%{| 71 73%4| 46,000) 56 Mar) 80% July 
Ne Gas 5s *48)---_-- 450 Se: es eee 115% Jan| 118% Dee CtGB i ndacnéaceseon 75 75  75%4| 17,000] 57% Apri 82% July 
N B Gas & El Assn 5s 1947 +H Hh e 52,000 40 Mar 61% = I Tet oe 105%| 10534 106 9,000| 943 Feb| 107. Nov 
+ --------------- % 56 %| 55,000 Apr) 5 y ys 8" 80 78% 8034] 48,000} 643% Feb! 83% Oct 
Conv deb 5s.._..-- 1950) 55%| 53% 56%| 76,000} 39% Mar} 60 July | United Lt & Rys ated?" = s 
New Eng Power 3 3{s.1961) - -- --- 107 10734} 22.000) 102 Feb| 107% Dec 6s series A_........ 1952/ 11234] 11234 112%] 3,000] 96 Feb] 112% Oct 
New Eng Pow Assn 58.1948 895% 902] 51,000) 70 Mar) 90 Dec 6s series A_........ 1973) 71 71% 71%] 1,000} 53% Jan} 80 July 
2%| 49,000! 74 Marl 933% Nov | Utah Pow & Lt 6s A..2022)..____ 83 855%} 20,000] 64 Feb| 87% Nov 
O68. be haute TY See 915% 92%] 3,000) 75 Feb} 9444 Nov 
27,000} 86% Feb} 100 Va Pub Serv 5s A..1946) 9214) 90 93 | 31,000} 75 Apr! 95 Nov 
ae ee oo 104% — Jos Oot Se ootees B...- 87 8534 8734) 37,000) 75 ree 8934 Nov 
é une Nov | _ @6................ 83 83 83 5, 65 6 
ot wal * a Hotel — \% % 000 pr; 86% July 
2,000; 45 May] 84 e income ..-.1954) 19 19 20%! 90,000} 12% Mar! 26 July 
41,000} 105 Apr| 108% Aug | Wash Ry & Elec 4s_..1951|______ $1075 10844} ..---- 106% June} 109 July 
88,000} 88 Apr; 102 Nov | Wash Water Power 5s 1960] 10514) 10534 105%| 9,000) 99 Apr! 106 Jan 
8,000} 103% Jan} 105% Apr | West Penn Elec 5s... 104%| 104% 104%] 30,000} 97 Febj 105% Dec 
tee . 110% Nov| 114 Sept | West Penn Traction 5s '60/______| 11044 110%} 1,000} 96 Mar} 110% Oct 
1,000; 45 Aug| 62% Mar | West Texas Util 5s A 1957} 9934) 9834 9934|183,000} 74}4 Mar) 99% Nov 
West Newspaper Un 6s "44| 58 56% 59 18,000} 32 June} 66% Oct 
20,000} 70 Apr! 96% Nov | West United G & E 5}4s'55|_____- 104% 10434} 12,000} 103 Apr; 105% July 
18,000} 30 Mar] 55 Nov | Wheel Elec Co 58..1941/)______ 106 106 1,000} 106 June} 108 May 
15,000} 105% Apr! 109% Aug | Wisce-Minn Lt & Pow 58 '44/ 10634) 10644 10654} 3,000) 105% Jan/ 108 Nov 
Wise Pow & Lt 48....1966} 9914) 9914 9954] 38,000} 8634 Apr] 101 Nov 
8,000} 93 Feb} 106% Nov ‘adkin River Power 5s °41)______ 102 % 102%} 16,000 bi) 105% Feb 
9,000| 93% Apr] 106% Nov | *York Rys Co 5s.....1937|______ 87 88 3,000} 58% Apri 94% Nov 
_ = ah 1043¢ 10834 ee Ae! od 105% — NE Ole cece tees 1947| 87 86 88 15,000. 72 May! 94 
, =a ¢ Nov 
awesnare Fu Merv Goise7] S274] 20% .50,| $5,000) S04 fuel 20k Dee | Fometen Goren 
weeceece 4\ 28, 103 an ov FES: 
Ohio Power Ist 56 B_1952) - - - - - - 102% 102%| 3,000) 102% Dec} 107 Jan AND MUNICIPALITIES 
(kia Nat Gas 4}4s8-.--.- 104%} 104% 105%4| 38,000) 96 Jan} 105% Nov | Agricultural Mtge Bk (Col) 
5e conv debs.....--. 102% | 102% 103 29.000; 83 Apr] 106 Oct *20-year 78....Apr 1946)______ 25% 25%4| 12.000] 17% Jan) 25% Dec 
Ouia Power & Water Se '48 acide 90 9234} 8,000) 69 Apr} 96 Oct *7s ctfs of dep_Apr °46)______ her Sp |... abtuewecesastin asset 
Pacific Coast Power 5s °40) - ----- $101% 102 | ...-.- 100 Mar] 103% Aug ©20-year 7s_...Jan 1947)____ 125% 30 | ------ 20 Jan| 26 Oct 
Pacific Gas & Elec Sig: °7s ctfs of dep.Jan '47]______ a ea 24 Aug] 24 Aug 
lst 68 Biccské a 113% 113%| 7,000) 113% Dec] 116% Feb *6s ctfis of dep...Aug '47]______ ope Bal eee 24 Novi 24 #=Nov 
Pacific Invest 5s ser A_1948) - -- --- $92 Ts Seng 79 Apr; 94 Sept *6s ctfs of dep...Apr '48]______ S06 3k" O0 | 2)... ccdeee cdc nedeieen teense 
Ltg & Pow 5s. .1942)------ $113 % 113%} ------ 113 Apr! 115 May * Antioquia (Dept of) Co- 
Pacific Pow & Ltg 5s. . 75 74% 76%)| 69,000) 55 Mar; 82 Oct lumbia— 
sd REAe~60= 31 31 ,000; 28 Mar; 34% Jan 7s ser A ctfs of dep.1945)_ > O90 se : $F te) 7 Oct 7% Oct 
Penn Cent L & P 448.1977 90 92%| 65,000! 74% Mar| 94% Dec *7s ser B ctfs of dep.1945)__ 7% 7%i 1,000 7% Dec 8% Aug 
6s....-. ilidialeadnds 97% 97% 97%) 2.000 78 Mari 100% Dec 7s ser C ctfs of dep.1945)______ 716. 19 Sh). lob ecceusaweinces UaeeUen 
Penn Electric 4s F-...1971)------ 95% 96%) 17,000 76 Apr| 97% Nov 7s ser D ctfs of dep.1945}______ hin: p= oe 7% Oct 7% Oct 
Penn Ohio Edison— ©7s 1st ser ctfs of dep_’57)______ 2056 : 2096) ..<55 7 Aug! 7 Aug 
6s series A....-.--- 1950} 100 97 100 21,000} 82 Apr} 101 Nov *7s 2d ser ctfs of dep.'57|______ S600 S056) 200.22 7 Aug 7 Aug 
Deb 534s series B..1959| 90 90 90%4| 8,000) 75 Mar; 96 June ©7s 3d ser ctfs of dep.'57}______ Bie TAME ccucd 6 July 7 July 
Penn Pub Serv 6s C..1947]------ 108 108 4,000} 99 Mar] 108 Nov | *Baden 7s........... ES a) oe og Sea 18 Sept] 21% Feb 
5e series D..-.-.-- 1954) ------ 104% 105%4| 14,000} 93 Mar) 105% Bogota (City) 8s ctfs..1945)______ Ste Se hod 10% Decl 10% Dee 
Penn Water & Pow 58.1940) 10454|2104% 1045%| 7.000) 104% Nov} 108% May | Bogota (see Mtge Bank of) 
44s series B__-...-. 1968} ------ Be 36 pn co dd regmion 106% Apr) 109 Jan | *Caldas 7 }<s ctfs of dep.’46)______ $040 30) Fe oe 9% Oct 9% Oct 
Peoples Gaal & Coke— *Cauca Valley 7s8....1948| 12 10% 12 24,000 6% Apr| 12 Dec 
4s series B.....-..- 1981} 9044) 9034 90%/ 23,000) 78% Mar) 94% Aug 7s ctfs of dep. ...-. | or S00” 18° meee 8% Oct] 10 Oct 
4s series D........- 1961}------ 92 93 17,000} 82% Mar! 96 Aug Ms, 4 -m of dep__.1946)______ Oe ee Ce SRS E* 8 Ns Eee erga eT 
Phila Elec Pow 5s--1972) 111 111 iil 29,000} 111 Jan} 113% Mar | Cent Bk of German State & 
Phila Rapid it 6a 1962) ------ 75% 76 11,000} 65 May; 79 Feb Strov Deak GoD. 1961 ------| 25% 25% 3,000} 22% Apr) 27 Jan 
Piedm’t Hydro El 634s '60} 52 50% 52 11,000} 40 Sept} 61 Feb 68 series A.....- Reema t25 O° boast 24 Sept; 28 #=Mar 
Pittsburgh Coal _.1949| 105%} 105% 106 13,000} 104% June; 108 Feb | Columbia (Republic of)— 
Pittsburgh Steel 6s...1948| 98 98 99 10,000; 86 Aug} 100 Jan *6s ctfs of dep..July *61)______ Pe ie ee ee: 18% Aug| 18% Aug 
Pomeranian Elec 6s. .1953' - - - - -- 20% 20% ,000} 18% Sept; 22 Apr *68 ctfs of dep..Oct '61|_____- SIS% (3B. 1 saccus 14% July' 14% July 
Portland Gas & Coke 58 '40| 644) 64 64%4| 13,000} 48 Jan} 69% July | Cundinamarca (Dept of) 
Potomac Edison 5s E.1956| 108 107% 108 8,000} 105% Apr] 108% Sept 6s ctfs of dep....1959]______ 4034 14 B dansiadloa- SeGetineEibswndrons 
434s series F...---- 1961) ------ 109 109 | 11,000} 107 Apr} 109 = July 5s..------- 1955) ______ 99% 99%} 5,000] 96% Sept] 102 Aug 
Potrero Sug 7s stmpd-_i947| - - - --- 40 40%| 4,000) 23 Sept) 65 Jan}  56---.--..---.---- 963)____.. 97% 97%] 1,000} 96% Sept) 100% Jan 
PowerCorp(Can)4}4sB '59)------ 2108 - 16836 22-28 98% June] 104% Nov | Danzig Port & Waterways! 
Prussian ee” 21% 21%!) 2,000) 20% Jan); 22% May 6s..-.--- Se Oe OR Blew 39 June} 59% Mar 
Public Service of N J— German Con Munic 7s *47/______ 19 19%} 12,000} 19 Dec} 24 Nov 
147%] 147% 147%| 7,000} 130 Jan) 147% Dec Bisaacrod 194 19 19 19%| 6,000) 183 Sept; 23% Oct 
Pub Serv of Nor Ilinois— Fs a (City) 7s.-.1989} 20%{| 20% 20%| 6,000) 18 Sept) 25% Oct 
8 E_.....1980} ------ $102 % 103 44, ------ 101% Apr] 104% May | *Hanover rab * (he 648.1949} 19%) 19% 19%] 5.000) 19 Jan| 22% Mar 
{ist & ref 434s ser F 1981/ - ----- 102% 102%6| 7,000} 101 Sept] 105 July | *Lima (City) Peru 634s '58)______ t10% 12%] -...-. 9% Apri 14 Oct 
@Maranhao 7s....... 958} 6%) 6 6%| 11,000} 6 Dee] 18% Feb 
4s Di attired 1966) .----- 106 106%| 32,000] 98% Mar! 107% Dec] *Medellin 7s stamped.1951/______ $034 O08. scdio 7% Jan| 10% Aug 
Puget Sound P &4 L5%s'49| 77 76 78% ,000| 60% Mar| 82% Oct 7s ctfs of dep_...-- | SSE 17364 18 (4b da dcccbléugutasanliceghesus 
lst & ref 5a ser C...1950| 7334) 73% 74%) 17,000} 59 Apr; 78 Oct *6 4s ctfs of dep__..1954}_____. i ee ee ee” 73 Sept; 10 Aug 
ist & ref 434s ser D.1950) - - - --- 72% 73 19,000} 53 Jan| 7734 Oct | *Mendoza 4sstam 1} 78 78 78 15.000 Feb| 80% June 
Queens Boro Gas & Elec— Mtge Bk of Bogota 7s. 1947 
534s series A-....-- 1952) 74%) 74% 75 | 14,000} 69 June’ 93% Jan *Issue of May 1927.--.-|_____- 25% 25%] 6,000} 21 Feb| 25% Dec 
*Ruhbr Gas Corp 6 348.1953 ------ SRDS 2045<. encos 25% Feb 35 #£=“Nov *7s ctts of dep. May '47|______ 25% 26%] --...- 24 Oct} 24% Sept 
*Ruhr Housing 6 }4s..1958 ------ SION 2 ccse cocnte 21 Mar 28% Aug Issue of Oct 1927-.----|______ 9434-96. 1 pcsondd 16% Jan| 25% Nov 
Safe Harbor Water 4%48'79 10814| 10744 10834; 15,000) 106 Dec, 110% Mar 7s ctfs of dep. Oct '47| 25 5 25 5.000} 23% Oct) 25 Dec 
§°St L Gas & Coke 68.1947; 17%4| 17% 17%| 5,000 9 Apr; 18 Oct | Mtge Bk of Chile 66.1931} 14%] 14% 14%] 7,000} 12% Apr] 17% June 
San Joaquin L & P 66 B '52!------ 3) | ere 128% Feb] 131% July | Mtge Bank of Columbia— 
Saxon Pub Wks 68-..1937! ------ 25% 253%4| 10,000) 24% July} 30 Nov 7s ctfs of dep_...- en aS 6 » 0 Bisenw US ccocsechitthdoinbianene 
*Schulte Real Est 6s..1951) - - ---- $2034 80 f wwe-au 21% Jan| 31% July *7s ctfs of dep.-.-.-- Se $24 Se Beiccen ° oe 
Seripp (E W) Co 548.1943} - - - --- 101 101%) 4,000) 96% Apr; 103 Aug *6\%s ctfs of Dep. 1947 “ae $24 BO 1 uncosdlicocecedogéslasuer dann 
Scullin Steel 3s....... 1951; 64 61 65 29,000} 38% Apri 71 Nov fo naa k of Denmark 58 '72|______ 99 99%%| 2,000) 96 Apr} 102% Feb 
Servel Inc S6.......-.. 1948) ------ sf Poe eo 106% Apr) 107% Aug | *Parana (State) a = 7% 7% 7%| 6,000 7 Mar) 10% Jan 
Shawinigan W & P 4}4s '67| 104 103 % 104 25,00] 100 Sept] 106% Nov oRio de Janeiro 6s.1 6% 5% 6%! 14,000 5% Dec] 10% Jan 
1st 434s series B_...1968) - - ---- 103% 104% 000} 100 + Sept) 106% Nov *Rumlan Govt 648.--1910 \% 4 %| 4,000 % Sept % Mar 
lst 434s series D-...1970) ------ 103% 103%} 4,000} 99 Sept} 106 Nov} °%5%s8.-..-.-------.- 1921 4% %| 32,000 % Jan 1 Mar 
Sheridan Wyo Coal 6s 1¢47|} 73 72 73 4,000| 63% Sept] 73 Nov oBants Fo 7s stamped. os ae 150 GO” FT pcannn 45 Mar; 65 Jan 
Sou Carolina Pow 58.1957] - ----- 83% 84 4,000} 70 Mar} 86% Nov | *Santiago 7s......--.- 194 13%} 13% 13%) 6,000) 11% Jan) 16% July 
Southeast P & L 6s... 92%| 90% 93%| 59,000) 714 Mar; 97% Nov Oil ckhontinhoshak 196 13%| 13% 13%| 5,000) 114 Jan) 16% June 
Sou Calif Edison Ltd— 
Debenture 3%(s....1945| 10434) 10444 105 25,000} 101% Apr, 107 May 
Ref M 3%s.May 1 1960} 108%<| 107% 108%| 40,000) 102% Sept] 109 Dec 
Ref M 3%s B_July 1 60) 108%| 108 108%] 11,000 102% Sept! 108% Dec 
lst & ref mtge 4s...1 110%| 110% 111%} 4,000) 106% Apr] 111% Dec 
Sou Counties Gas 4348 1968! - - - -- - 104% 105 5,000} 103% Apr] 106% Mar * No par value. a Deferred delivery sales not included in year’s range. Under 
Sou Indiana Ry 4s8-.--.1951|------ 47 49 37,000] 35% Apri 56% Jan | the rule sales not included in year’s range. 7 Cash sales not included in year’s 
Srweeare See re fe 18er| idasc| 34 1085] Sono] $8. Ape] 100% Nos | a" rnasre od and aie pte 
8’ western Lt & Pow 58 1957) 1034 , pr ov Friday’s bid and asked . No sales were transacted during current week. 
So’west Pow & Lt 68.2022). __-- 8335 83%4| 1,000] 85% Mar| 89 Nov] 3 bncay ne Su mee 
So’west Pub Serv 68..1945) 10434| 104 10434| 13,000) 93 Mar] 105% Jap P 
gStandard Gas & Elec— § Reported in receivership 
6s (stpd)_...-..--- 1948} 58%| 58% 59 17,000} 46% Sept] 6344 Nov { The following is # list of the New York Curb bond issues which have been called 
Conv 6s (stpd)...-.-. 1948} 5934] 58% 59%| 29,000} 47 Sept; 6344 Nov | in their entirety: 
RS 1951; 59 58 59%! 81,000] 37% Mar) 64 Nov Abbott’s Dairies 63 1942, Dec. 3 at 103. 
1966; 58% 5944| 49,000] 3634 Mar! 63% Nov Amer, Gas & Electric 5s 2028, Dec, 21 at 106. 
6s gold debs....-.-- 1957| 58%4| 58% 59 12,000} 53% Oct) 63 Nov Chic. District Elec, Gen. 4s 1970, Jan, 9 at 104. 
Investg 5 }4s 1939) - - ---- 83% 84%) 3,000} 54 Apr; 85% Nov Hackensack Water 5s 1977, Dec. 15 at 101%. 
gStandard Pow & Lt 661957} - - - -- - 57% 594|108,000} 36 Mar) 63% Nov Indiana General Service 5s 1948, Jan. 1, 1939 at 105. 
Starrett Corp - 1950). ----- 32 17,000} 1834 Mar) 37% Oct Ohio Power 5s —- @ 2008, Jem. 3, 1939 at 102. 
Stinnes (Hugo) Corp— Public Service of Northern Illino 
2d stamped 4s--.-- 1940}... -.-- 59 60 8,000} 40 Sept; 60% Nov 4\%s series E 1980, Jan. 3 1939 at es, 
24 stamped 4s. ---- 1946} -.--.-- 50 = 50 1,000; 36 Sept; 55% Nov 4s series F 1981. Jan. 3, 1939 at 102%. 
qsuper Power of Ill 4748 = t102%{ 103%} -.-.-. 102%. Nov) 106% Oct Super-Power Co. of Ill. 444s 1968, Dec. 17 at 103. 
Gist 444s.-------> 1970} -_---.-- $103% 104%} ------ 103 Apr) 107% Aug lst 444s 1970, Dec. 17 at 104. 
en aati Fon to 106 89%| 87% 89%| 36,000] 65% Febj 95 Oct ¢ Cash sales transacted during the current week and not included in weekly or 
Terni Hydro-El 6348-1953) 51%) 50% 5134] 14,000) 3514 Sept 63% Nov yearly range: 
Texas Elec Service 5s- 97%| 96% 98 | 89,000) 82% Mar] 100% Jan 0 sales. 
Texas Power & Lt 5.1956) 103 %s| 1034 103%) 39,000) 94 Mar) 1044 May cnaatnorehe sales transacted during the current week and not included tn 
Ge series A.....--~2022) ------ 99% 99% 2,000} 9044 Mar! 101 Aug weekly or yearly range: 
Tide Water Power 5s..1979} 88% \% 89 11,000} 75% Apr) 89% Nov ‘o sales. 
Tietz (L) see Leonard current week and not included 
Tein Oks Rap Tr 538 "52| 5554] 5554 56%4| 54,000] 44 Mar) 65% July|,, aie = nny Ra transacted during the 
sian Used Above—"cod,” certificates of deposit; “cons,” consolidated 
“eum,” cumulative; “conv,” convertible; “M,” ; “nv,” non-voting stock 
“vt oc,” voting trust certificates; “w 
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“w 1,” when issued; “ww,” with warrants: ae 


























Dec. 17, 1938 


















































Baltimore Stock Exchange 




























































































Listed and Unlisted 


3744 Financial Chronicle 
Friday | Sales 
New York Real Estate Securities Exchange hay egg FAR incre hs eh 
Closing bid and asked quotations, Friday, Dec. 16 Stocks (Concluded) Par| Price |Low High\ Shares Low High 
United Shoe Mach Corp.25' 86%! 81 86% 1,736; 60 Mar| 86% Dec 
Unitstesd Bonds Bia | Ask Unitsted Bonds Bid | Ask ah Metal & Tisnel Ga-1| Bde 42 ae a 38% Jan 44% Nov 
Utah Metal & Tunnel 1 66c 275 55¢e Mar 1% Jap 
Bowker Bidg 66 ---.- 1937} 18%) ---||500 Fifth Ave Inc— Waldorf System. ......-.*|_----- 76% 7% 370| 65% Mar) 8% Jan 
eet ie baa 78 1945) 55 eco ML. A <—. Oe a eo- | WarrenRra  ... ..- ° 3% 3 3% 262 ? Sept 4% Nov 
an — man — ae 
640 unstamped..------ 24 .--||Lefcourt Manh Bldg és '48| 59 nie Warren (S D) Co__-_----- Times dinn 22 22 100; 19 Sept; 26 July 
6s stamped_-_.-.------ 24 ~-~--|| Lincoln Bldg Corp— oil Bonds— 
7° 424 oe ee .1045 36 M.. 4B 7 y eg t eae 177: 68 Eastern Mass 8t Ry— 
8 unstam edema oon arcy, 0 Biawcsrvce 64 re | ee, NER I % b. 
42 Broadway Bidg 68.1939 65 -""|'165 Broadway Bldg 6348'51| 50 = Series A 4s 1948 78% 79%'$16,000| 49 Mari 80 Dec 
45 E 20th St Bldg 5%8 1937) 15 ..-|| Park Place Dodge Corp— 
| Sarre | wo |. ho'eemnion sais Saal of ° 
— wa SE CHICAGO SECURITIES 





















































Dec. 10 to Dec. 16, both inclusive, compiled from official sales lists 
na < Paal FA. Davis & Go. 
—_= wef — des Range Since Jan. 1, 1938 
0. s €é. 
seocte—_ Par, Pris tal “tn Shars| tow, mon ||| Now Yow Stork achange,”— ” Ehlenne Beech Erahone 
EA Oi a *| 20%| 20% 21%| 2,165) 12% Mar| 21% Dee 
Balt Transit Cocomvtc.*| 40c| 30c 50c| 420 Hy Apr 556 ee 10 S. La Salle St., CHICAGO 
lst pref ¥ t c..------- 1.50| 1.25 1.50) 305 % Mar| 2% Apr 
Black & Docket pow ...*| 70%| 70% 71s| ‘471 soe Bar| 7395 Juy Stock Ex 
ee. -2400| 116 |2115% 1163 40 11395 Ae li?” ‘Dee Chicago k Exchange 
Davison Chemical com _ 100) - - - - -- 7% 7% 1091 7% Sept) 9% Oct | Dec. 10 to Dec. 16, both inclusive, compiled from official sales lists 
Eastern Sug Assoccom.. 1 5 5 5% 700 4% Mar| 10% July Tiday Sales 
Preferred _...-------- = 14% 15 400 11 Mar 20 Oct " , 
ity & D pases 20 Savage. 113 11634 213 75% Mar| 116% Dec ro wt 7- Range Pde Range Since Jan. 1, 1938 
Fidelit uar Fire....10)-..--- 27 3 
Finance Go of Am A coii-5 55 1044 104 10 age im a6% Jan! Stocks Par| Price |\Low  High\ Shares Low High 
Houston Ol pref. ---- 1,594; 11 Mar| 20 Dec 
Mar Tex Oll...-..------ 1.05} 1.05 1.85} 8.190 an Dee . Jan | Abbott Laboratories— ‘ ‘ 
Common dass A.....- Bm 1.25 1.75] 820| 1 Deel 2% Jan (new) ...---- 58% 50%| 425) 3634 Ape) 60% Nov 
Martin (Glen L) Co com--1 34% 31% 34% 245 18% Sept 34% Dee Acme Steel Co com io ode 25 42% 43% 68 39% Sept 49% Nov 
Eis oceans 24g) 1446 28,6 1,356] 1he Decl 26,6 Dec | 448ms Oll & Gas com----* 9 9 300| 4% Mar! 12% Sept 
Merch & Miners Transp. *|.--.-- 16% 17 80| 10. Mar| 17. Dee | Advanced Alum Castings.5 . va a 68 Me Oe oe 
North Amer Otlcom....-1| 1.15] 1.15 1.25] ‘250| 1° June] 1% Jan | All Mig Co...® 464 49%| 442) 44% Dec! 4096 Nov 
Penna W: ter & Power com*|._____ 72% 73% 93 59% Apr 1d Jan Altorfer Bros conv pref. -..* 21% 21% 10 20% Dec 35 Jan 
U8 Widelity & Cusr-----2| 3 2% 12%! 200, 2% Decl 4 July | Amer Tel & Tel Co cap. 100 1%734 14054] _ 861| 13086 Sept] 150. Nov 
ance 16% 5 , . A 
U 8 Fidelity & Guar 6%| 16% 17%| 5,628) 8% Mar| 18 Armour & Co common...5 5 ois 2150 3% Marl 0x4 Jan 
i cilia ro Equipment com----- 4 54% Apr 0% Dec 
Balt Transit 4s flat-..1975] 20 | 20, 23, |851,500| 16, Marl 23% Jan Jr acre hog ne: re ea 35 353 130] 27° Mar| 30° Nov 
go Siete Ree 2 25 é ‘ ~ ee 3! g ar ov 
Sat 263076" 31,100" _15)6 Mar’ _ 27 _2a® | ‘Athey Truss Wheel cap. --4 3 3%] 150] 2% June| 5% Nov 
senate | I iM am) tae] Sea 
uto cts com. 5]__..-.- ar yy uw 
Boston Stock Exchange Automatic Washer com_ 3}. -_-. % i 170 % June 25 Jan 
Dec. 10 to Dec. 16, both inclusive, compiled from official sales lists sven eee (Det) ----- . z rf $i oe ‘ po 54 on 7% Nov 
v Dp ns C cap. ‘ ar 3 Nov 
Friday) Sales Backstay Welt Co com__.*|__-._- 7 7 10 7% Dec 10” Jan 
— or Range i. Range Since Jan. 1,1938 } Barber (W H) Cocom_---1/__-.--- 13 13% 300} 12 Jan}; 14% July 
Stocks— Par| Price |Low  High| Shares Low Htgh Pete aoe’ “713 12” 3 250 He yes 13 = 
Belden Mig Cocom..... AM RaE 10% 11 450| 6% June! 1 N 
— so a 32e| 32c 55c| 1,895) 32c Mar| 80c Feb Bendis Aviet! ‘or fo shbhe Pty: 3° 285 11,300 HA Mar a Der 
oecoeccccecce ’ e tion com.... 5 ’ 
0% non-cum pref. ---- * 99c - A 1a arnt .. R fonda Soke ature ont Ce Se +) 7% 7a 850 5a Mar rt} saan 
ei as ar ay | Binks % capital....1]...... 4 5 150 4 Mar 6 J 
Amer Tel & Tel-------100) 148% 147% 149% 2,761 110% Mar 149% Nov Biss  Laughito ine com.5| 20 19% 21 1,800] 1235 Mar 2284 Jan 
Bigelow-San Carpet com-*|------ 24% 24% 20; 17 June| 29% Nov (New) common.......5) 3214) 30% 33%) 1,610) 16% Mar! 36% Oct 
Boston & Albany -.-..- 100] 75%| 73% 77 674| 60 108% Jan | Brach & Sons (E J) cap---*|_.---- 18 18 "10} 10 Mar} 18 Nov 
Boston Edison Co..-..- 100 137 1244 127 1,973] 1 Apr] 134. July | Brown Fence& Wirecom.1! 7%| 7 7% 350} 5 Sept 8 Mar 
Boston Elevated. ....- 6 4% 51% 2 47% Oct| 58% May OF aed Gani et * 22%| 22% 22% 150} 14 Apr, 22% Nov 
Boston Herald Traveler...* 17%| 16% 17% 595| 133 Mar| 20% Jan | Bruce Co (EL) com____-. 6| 15%| 14% 16%| 3,700| 6 May! 17% Oct 
— - son Burd Piston Ring com-_-.1 2% 2% 3 700 2% Dee 5% Jan 
Commnen, someges-- —— 1% 2 89 1% Dee 4% July | Butler Brothers_......- 16 7% 6% 7%| 2,550 5% Mar! 10 = July 
Prete od std-.----~ 100)... 55¢ 55¢ 140 55e Dec| 2% Jan 5% conv pref.._____. 30} 19%! 19% 20%] 1,550! 17% Sept] 24% July 
CIA let pref std....100/ 1%] 1% 1% 1,081 H pove MK july Gounatntas tg, 2034 23 ol ae” abel Seo ae 
Class B lst pref std-.100) 1%/ 1% 1% 255] 1% Sept] 4% July Gen Gold tte an ae 13% is 100 % Mar ia Jan 
Class C 1st pret std. - 100)... 1% 1% 2 1 Sept te July Cent Ill Pub Ser $6 pref. .* 68%| 65 69 760| 413 Mar| 73% Nov 
Class D Ist pref-. -..100|_. es RS 65) 1% May! 3% Feb| Common 1 % % % 600 A 1 
Boston Per Prop Trust...*| 11%) 11 11 60| 8% Apri 13% Nov] $1% conv pref.....__- + si 
Boston & Providence. .100}_.._-- 15% hie 225 a Dee 7” oe Awe pepe eny haa oie me Oe a eee 
Calumet & Hecia 25 7% 8% 440| 6% Mar) 10% Oct | Common..------.---- geal 1% 1%] 1,500| 1 Marl 2% Oct 
5 5%| 1,541] 4% May| 7% Jan| Preferred ..--.------ 48 | 47 48 "140| 2535 June| 55 Nov 
15e 25c| 370) 15¢ Dec| 70¢ Feb oa Tier Hen preferred vibes 101% 10134 101% 140 .. = 108 Nov 
1% 1%| 4944 1 Decl} 3 #£Jan]| ChainBelt Cocom____._*/____-- 15 «15 50| 12 Marl 16% Nov 
19 20% 621; 19 Nov} 52 May | Cherry-Burrell Corp ates Oe 13% 13% 1 12% June} 21% Jan 
9% 9% 382| 93% Dec| 80% Jan | Chicago Corp common..*/ 1% Bt abi 18,700 932 pe 33 June 
3 1% 124 % July} 2% Dee | Chic Flexible Shaft com.-5|...__.| 72% 73 200 3834 Jan} 80% July 
% 61 420} 13% Apri 61 Dec] Chic & N West Ry com 100 % % % 358 % Dec} 1% Jan 
14% 18 600} 3% Apri 18 Dee Chic Rivet & Mach cap..4)._..-- 7% 7% 50| 5% Mar| 10% July 
3% 3% 34 1% «Oct 4% Dec | Chic Towel Cocom___...*/|__.._. 69% 69% 200| 57% May! 70 June 
33 s 715 124 Apr 4 Dee Chic Yellow Cab Inc____- ares 9 9 100| 8 Mar) 12% Jan 
Employers Group peers “t”"3032 sou an aaa] ibe meee 2, an | Chrysler Corp com...__. 5| 83%) 78% 84%) 1,484) 63% Sept] 88% Nov 
General Capital Corp....*|...._. 31% 31% 100 23% a Nov eo Sept 
, (The) com..*|_..... be = Be 50 Be Oct 5e Oct Cig Afoeinss Utes S $34 33 $3 360 774 Jan 19% Ney 
aaaen tgitaaant ol” "Big bie in = is yey 1% = Semen bareere core © ah N 2 oate 20% 20% 50} 14 June} 30 Jan 
o 
iiethanwer ne remo 64) 6% 7%) 628) 6% June] 11 Feb New ng EN -25 26% ; 2746 40,700| 22 Mar! 28 May 
‘e.exsautpsllale eo 8% 8% oa : ce aie SG Sa, c 13¢ 7¢| 181,240 13¢ Dee 27¢ Dee 
Class 8 y % Feb| 5% Aug | Com Ind Gasescap*) 14%| 13 14% 850} 12 25 Jan 
chckhhwedieoene anes Pd Bry: e Bn Gept P ya — ne eee 5% 5% 6% 850; 3% Mar| 7% Aug 
Cute See wacked nsumers Co 0: com B*}__.___ % CO 60 Feb! 2 Jul 
I) Kececeesecrsceosial 15 | 4p Hg") asl ig, gm) gee | Gemmanaate el] 2 die) ol 1 Hal de Se 
esee 22 At 30} 4 £Feb| 11% J 
eee i S| St Gel, deel Sameera ey ws HB) ve she So 
ee ae nenn er oe fy 22%| 22% 24 300} 185% Mar} 28 July aan ah LS aA ie 25% 26% 25} 10 Mar! 28% Nov 
‘ane eg Rg Se pI 36% 3834) 1,281) 36% Dee) 38% Dec 
(Sipe RRR 1} 4 4 Cudah 
rT a ee +4 910 346 30% J outy y Packing pret... 100 a AR 49% 50%) 390) 48 May! 73 July 
New Eng G & El Assn pid *| ii 10% 11 on te = i | te rug com24%| 16%} 16% 16% 700} 11% Apr} 17% Nov 
ow England Tel & Tal 100| 105%| 10234 105% wy 3 e yton Rubber Mtg com. */______ 15% 15% 200 5% Mar| 17% Oct 
ae ee 3 36 10534 1 486 1 Mar! 109% July &Cohncoml0| 2%| 2 2%| 1,100; 1% Mar| 3% July 
rs ‘be PR . ,092 % Dec| 2 Jan | Deep Rock Oll conv pref_*| 10 10 11 110} 1 Dec} 20 Feb 
eee era teed Fad ‘Feo 000] taal tes ed ae | Det oa gts es: lee hg FD - iee Ait 4 
Certtentenctdapedt...1 S6c| 860 Sel l'0es] Sen Deal 9% den aeaak's seek Gabaaea” pats Ct et S| Sn pel OM Dee 
ita... 35 37¢ 300 37e aa -— Bae Ping Pe mon  aemg~lllay “ad Carcom.2}_____- 8% 8% 60 8% Dec 8% Dec 
Pacific Milis Co_..._.. is 12% 11% 12% 375) 9% Mar| 19 July Common Wi TE SMe 12% 12% 100} 9% Oct] 16% Jan 
va Boon =<B8 on 19% 21%| 3,001] 1836 May| 24% Jan OD ide saan _ ey 32% 33% 150| 29 May] 34 Jan 
Quincy Mining so5738] 2 Hs! 3 a 1 June 4 Oot Dodee Miz Corp com....° 8 7% 9 550| 734 Mar| 14% Jan 
Shawmut Assn T C......*| 10%] 10 10%| 1,164 May 135 Oct he Hotmemesd jth cap.6|. 3% * ¥ oe MN ee: a — 
Stone & Webster........*| 1534] 12% 15%| 2:176| 5% Mar] 17% Oct | Elgin Nat! Watoh Co is a” 20°" Pi 100 15 Mar 25s Ga 
SS ‘“s Fairbanks Morse com_._._*|------ 36% 39% 91| 33% Nov; 39% Dee 
Torrington Go (Tha)...2.*| 36K} 26% 27%] agnl 37 AGS] 3052 Oct | Foun Wana Drive Aten iol-"3iz| 33s 733] fool 334 Decl 636 Mar 
waeeie ve i 3 3 100 3 6 Mar 
ann te i aillGcnteinanel 23% 23% 321 15  # Apri 26 Nov! Fox (P) Brewing com___.5|_.____ 10 10% 7501 8 Mar| 11% June 
footnotes see page 3747, 
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Volume 147 Financial Chronicle 3745 
F Sales F Sales 
Last |Week's Range, for Range Since Jan. 1, 1938 Last |Week’s Range; for | Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Fuller Mig Cocom......- 1 2 2 2 300 i Mar 2% Jan | Western Un Teleg com_100)-_--_-- 23% 24% 384; 22% Sept; 30% Aug 
Gardiner-Derver com new*| _---.-- 11% 12% 850/ 10 Mar, 16 Jan | W’bouse El & Mfg com --650)------ 114% 120% 428} 93% Sept) 124% Nov 
General Finance Corp comi}__-__-- 2% 3 1,250 2% June 4% Jan | Wieboldt Stores Inccom._* Sly 8% 8% 300 8% Dec} 12% Jan 
Gen Household Util— Williams Oil-O-Matic com*|__-._- 2% 2% 100 2% Mar 5 July 
ON Ee ly Ly %| 5,500 Dec 2% Jan | WisconsinBankshares com*| ------ 4% 4%| 2,000 3% May 5% Nov 
General Motors Corp_..10) 50%| 47% 50%) 3,250) 47% Dee! 59% Dec | Woodall Indust com. _-.-. 2 5% 5 5% 600 2% Mar 5% Nov 
General Outdoor Adv com *)__-.--. 6% 6% 120 6% Dec 8% Nov | Yates-Amer Mach cap--_5)__.__- 1% «41% 250 1% Dee 2% July 
Golablatt Krux Ine com__*} 13 13 13% 250| 13 June| 23% dan | Zenith Radio Corp com..* 19%' 17% 20 1,790 O% May’ 25% Ituly 
year T & Rubcom._*| 36%| 32% 37% 1,072| 22% Sept; 37% Dec 
Gossard Co (H W)com.--.*/__.__.- 10% 10% 100 6 Mar, 11% Cet 
— t Lakes os _eem-.8 26 186 — = 12% Hel ret, oo 
ii Printing St ... aiibo«csss s l 5 ar ov 
Siealiihauin Gamacn at 5 5 5%| 100i 6 Sept| 8% June Cincinnati Listed and Unlisted Securities 
w Co Geap.1|____-- 6% 6%) 1,100 5% Jap 7% Aor 
Hein Werner Motor Parts 3} __- -_-- 7% «68 200 4 Mar 8% Nov W D G RA DI SO N oe O 
Hibb Spen Bart com... .-25 ae 35% 36 40| 34% Sept; 45% Feb s s & . 
Hormel & Co com A-_-_--.*/____-- 23% +P = 16% a 1% nee SGemhers 
Houdaille-Hershey ci B--.- 15%| 14% 15 4 5% ar 
Hubbell Harvey Inc | 11%| 11% 124 . 250; 8% Mar ee How Cincinnati Stock Exchange New York Stock Exchange 
Hupp Motors com - -. ---~1)..-.-- a % 940 % June DIXIE TERMINAL BUILDING, CINCINNATI, O 
Oilinois Brick Co_--.-.-.-.- 10 6% 5% 6%) 2,700 5 Mar 8% Oct r sd . Heart 
Iilinois Central RR comi00| 17%| 15% 18 | 1.550| 636 Mar| 18 Dee Telephone: Main 4884 Teletype: OIN 68 
Indep Pneum Tool vtc..*| 220%| 20% 22 350| 14% Mar) 29 Jan 
——— arg ign com..1 4 98% ee = Pe od 04% an Ci i k E 
niand Steel ES en 5 % i) y Nov 
International Harvest me 60%! 59% 61 569| 54% Sept) 68 Nov ncinnati Stoc xchange 
Jarvis (W B) Co cap_..-- 1} 23%] 23 25 3,450| 10% June| 25 Dec. 10 to Dec. 16, both inclusive, compiled from official sales lists 
Pesta yd mene mar 731 °35| 2,000; 23% Decl 8% Jan Friday Sales 
Co com...... 3% 3 3 , ap , 
Kellogg Switchboard com. 6%| 6% 7 600| 9534 Mar Si July — wer ae ie | Ree Jan. 1, 1938 
Kentucky jr cum 30 30 30% 50 ar 
Kerlyn Oil com A_..-.--5|..._-- 3% 3%] 100} 334 June) 5 Mat Stocke— Par) Price High} Shares| — Low Htoh 
Kingsbury Breweries cap .1 % 4 4 % ar » 
La Salle Ext Univ com..5] 22%| 2% 3 | 1,700] 1% May| 3% Feh | Gmer Laundry Mach...20 S7ee) : AT0e S2ie) eS te ee eee ae 
Lawbeck Corp 6% pret-100} 30 | 30 30 150| 16 Mar) 33 Nov | “‘pmp aper “s00 10235 108 36 as et saeie Gee 
Leath & Co com...----- Dieceda 3 3%] 900| 2% Mar) 4% Aug} Cniong 77777" =u a a asi "6% ebl ia” sow 
Cumulative preferred__*|____- 24 48624 10} 15% Mar| 24 Nov | Gin Ball Crank pret......*|.--~~- 1% o53| 1 Sept i ov 
ae, ee % Nov 
Le Roi Co com_---_-.---. 10 7% 7% 7% 150 6% May; i11 July Cin Gas & Elec pref Fro 1024| 101% 103 338| 90 A 103 Dec 
Libby MeNeill & Libby. *| 6 5% 6 411} 5% 9, Jan] CNO&TP pref. .....100 08 1 si 108... esl 118 baer 
Lincoln Printing com....* 4% 4 4%} 1,900 2 Apr 4% Aug Cincinnati Street Ry... 50| 21% 2 2%| 2,336 3 Dec 5 po 
Preferred $3.50.....-- , RE 29% 29% 30| 24% Mar| ‘31% July Cincinnati Telephone... .50 88 90 "38| 75 Seal 60: Shee 
Lindsay Lt & Chem com-10)----- . “a3 50] 1% Dec| 3% APT} Gin Union Stock Yard....*|. ~~ Ay ah 57| 10 Apr| 15 Sept 
Lion Oi Ret Co oom. ....*}].--.-- 219% 20% 250 16 4 Mar 25% Aug Crosley Radio a “s "9% 9% 9% 155 6 Mar 10% Jul 
Liquid Carbonic com -..*|-.-_-- 19% 19% 70| 183% Nov) 20% Nov | Kagie Picher.......... io 12% 12%] 125] 75 Marl 14% Nov 
Loudon Packing com. --.- >, 1% 1% 800; 1% 2% July | rarly & Daniel_.....__. ote 27. «27 25} 20 Apri 27 Aug 
Maphattan-Dearborn com® % % %| 2,700 4% Mar 134 Jan | wormica Insulation. ..... ah 10% 10% 65 9% Aug} 13 Oct 
Marshall Field com.....-. 11% 1l 12% 4,250 5% Mar 14% Nov Gibson Art eee Sete 28% 28% 3 22% Apr 29% Nov 
McCord Rad & Mfg A...*|_.---.- 7% 8% 380 5% Mar) 14% Jan Hatfield prior pref .....10 ee ae 4% 4% 18 3 Apr 5 Mar 
M Norris Mig com. *|-.---- oi 90) 24, Apr) 31 Jan | Hilton-Davis bbs nalitesona 18% 18%| 10] 14% Apr| 18% Dec 
age ee Ot ee Be a a 20 Oct | Hobart A__.....-----.. i locus 34% 38 13} 30 .Mar| 38 j Dec 
er ghee cgeetet tude main 
Class A common...--- | 5%] 536 5%] 180] 2% Marl 6 Oct | Sele Pet--------- al sbzl lo, el te te ots Pad 
Prior preferred - - - - - - - - *|------ 26% 27 150} 19% Mar) 29 Nov] Manischewitz...-..-----*|--..-- 10% 10% 9} 10 Jan| 10% gJan 
er 8 Food Prod— National Pumps -------- _ Casa 2 2 50| 2 Oct] 5 PJan 
oeeeccone---- 1 4% 4 4% 800 1% Mar 4% Oct ferred...........10 3 3 69 3 Dec| 7% July 
Middle West Corp oap.-.6| 6%| 6  6%| 9,150| 4% Mar| 8% Oct Procter & Gamble _, PE 54% 55%| 1,388] 39% Mar| 59 Oct 
purehase w: le le lc} 3,900' le Dec) 2 J8D| Randall A_........-----*| 14}%| 14% 14%| ° 50| 6 June] 18 Oct 
Midiand United Co—- = ettlus Sc nbheconth dat ew 11% 11% 10} 11% Dec| 27 Jan 
Common ----.-...---- 6 4% | 8,450 % July % Ja0! US Playing Card_...--- io} “28| 28 29 120| 21% Jan| 32% Oct 
my preferred A...... ® 3% 3% 4% 700 3 Feb 6% July U 8S Printing * 1% 1% .400 1 Sept 3 Jan 
Midland Util 6% Dr lien 100}... --- % | 50| Ost} 2 May! " Proferred......-----50|------| 54% 53| 200/54 Decl 5% Dec 
J2 Setor ena ---o-- 1 SO OE] «6 BSS Tuc cane | Wotton. ----------- a RE pF 27; 7 Dec| 103 July 
% preferred A... -_- ar 
7% pet A......... 100 % % % 300 % Nov 1% Jan ped. 64 bs catlv _ ae 75 75 5 65% Mar 804 Mar 
Miller & Hart Inc conv pt.* 2% 2% 3 250 2% Deci 7 July 
a _ eee 19%| 19% 20 300; 18 Apr| 27% Jan es . i 
onroe Chemical— é sew 
ee "ea 3% 3|. aol 35 Maw] ‘6 only Ohio Listed and Unlisted Secunities 
MGommon’..-..----*| 51%| 50% 253%4| 2,504] 30% Sept] 5436 Oct Members Cleveland Stock Ex 
ae hoe 4 Zz t 
ed oo Rie hl _, Se 153 +153 50) 126 Apri 16C Sept em Ts evelan t change 
Muskegon Mot Spec cl A-*/_.---- 15 15 30; 11 Apr| 17 Nov 
National Battery Co pref.*}_-_---- 31 32 250| 20 Mar| 32% Nov 
Natl Bond Invest com....*|___--- 16% 16% 100; 16% Dec} 18% Nov 
National Piessure Cooker2 5% 5% 5% 100 4 Mar 7% July 
Nat Rep Inv Tr— 
oe conv pref ogg! 1 a abet = % _ Pee yd 
ational Standard com --10}-..~.--- % 13% pr y 
National Union Radio com1]------ % K 100 lg Mar 1% July Union Commerce Bullding, Cleveland 
Noblitt-Sparks Ind com-..5| 225 24% 25%) 1,100|; 12 Mar) 26% July Telephone: CHerry 5050 A.T.& T. OLEV. 565 & 566 
No Amer Car com-..-.---- 2C 2% 2% #$%2%!1 1,650 1% Apr 3% Oct 
Nor Ill Finance com. ---- , aes 12% 12% 150} 10 Oct] 13% Nov 
North peom..*| 634) 6% 6%| 3,400 6 Mar 8% Jan Cleveland Stock Exchange 
Northwest Eng Co com_-_*}.----- 14% 15% 200 8% Mar| 17% Nov De h 
Northw Util 7% pret.-168 oer. 13 13% 30| 8% Mar| 19% May c. 10 to Dec. 16, both inclusive, compiled from official sales lists 
ote seariaccae). “| Ay Shad Baal TRE ABT hae Bee Tes sie 
sh Ine tik +----- 8 pr 8 ec Las . 
oa eee a 26+; 2045] 50] 25% Nov! 2734 Feb Saal. of then TT eek eee 
mnibus Corp v t ccom--*/_---_-- pt 9% July Stocks— Par| Pr Low h 
Prieta alr oer er! ae a | 
enn Switch conv pr 6% Aug he 
Pennsylvania RR eap.-.50| 21 | 19% 21%| 1,193| 14% Mar| 24% Jan Abrowprawitg || «8s Bal Bel bak taal Bye WO 
Peoples G Lt&Coke cap 100) 38 35 8638 1,615) 24% Mar| 41 Oct ‘Amer Coach & Body _---- leh 8 8 310; 8 Mar! 11% Jan 
Perfect Circle (The) Co_-.*| 2744} 27 27% 50; 22 May| 29 Jan Apex Electric Mfg___.--- _ eee 11% 11% 50 8% May! 16% Feb 
Pictorial Paper Pkge com_ 5} ------ 3% 3% 100 3 Mar 4% Jan Preferred....._.--- ry eon 15 15 9| 70 Aug July 
Pines Winterfront com - - -1 4 % % 750 % 14% Jan Brewing Corp of Amer...- MORSE TREES 6 te 100' R Mar 8% Aug 
Poor & Co class B-_-.---- *| 14%| 13% 15 270} 7% Sept} 15% Nov City Ice & Fuel______.--*|_____- 9% 9% 305| 7% Sept] 12% Jan 
Potter Co (The) com. -- - - H------ % 4 150 % May| 1% Sept Cleveland Builders itealiy* poapae 2% 2%| 100) 2% Aug) 2% July 
Pressed Steel Car-------- | 11% 12% 750 6 Sept; 13% Nov Cleve Cliffs Iron pref_...*| 61 60. +61 405| 41% June! 65 Nov 
Oats Cocommon.*) 114%4; 114 114%) 150) 85 Mar 117 Nov Cleve Elec Ili $4.50 pret..*|.....- 111 111 100| 107% Jan) 113 Dee 
Rath Packing z Co com. _10|------ 26% 28% 35C] 16% Jan| 28% Dee ClevelandRy......--- 100|-.---. 19% 20 892| 18 320 Jan 
eon ie iffs C Tit vbs onneed * 197 1 yl 1 
Common v t ¢---.--- Wives «2 2% 2%} 1001 1% Marl 4% July Ce eee Nance.” “a ham | al ie fe ee tae 
6% preferred v t ¢_-- -- 5]------ % % 200 % Jan 1% July Commerical Bookbinding. *|-____- 3 47; 18 Dec) 31% Jan 
Reliance Mfg Co com ---10|..---- 10% 11 110) 74 Mar; 14 Aug Dow Chemical pref....100) 116%| 116% 116% 10} 109 Jan| 117% July 
Rollins Hos com...-1} 2 1% 2%) 3,750 % Mar; 2% AUg Eaton Mfg_.......---.- ee oe 22 22% 50|__... abimsth. 20.5. sak 
Sangamo Electriceom....*| 26 26 826% 100} 15% Mar) 28 Nov Elec Controller & Mfg-..*| 65 65 65 20; 60 Jan) 75 July 
Schwitzer Cummins cap--1| - -- - -- 9% 10 250} 6% May; 13% Jan General Tire & Rubber.-25|_.___- O056.. MAS4) «isl ate oie aclls EPS. aL 
Sears Co com.*}-.----- 72% 75%| 1,493) 47% 79% Oct | ep ee 100} 100 100 100 25| 84 A 100 Dec 
Serrick Corpcl Beom....1| 2% 24% 2% 600 2 Mar 5% JaD Goodrich (B F)-..------- SS 22% 23% 783| 22% Dec} 25% Oct 
Signode Steel Strap— Goodyear Tire & Rubber-.*|_...-- 36% 36% 625| 25% Sept) 36% Dec 
Commons .........-.-.%]----.- 14 16 300} 8% Mat! 17% Jan HalleBros__._.....-.--5|.....- 40 40 185} 31% Apri 40 Dec 
So Bend Lathe Wks cap- -5j - ----- 17% 17% 400} 1344 Mar; 19% Aug , Hanna (M A) $5cum pref *|_____. 100 100 5| 88 Apr} 100 Nov 
Sou Colo Pow A com_-_-_25}------ 1% 1% 20 1 June 2% Apr: In Steamship. -_... Pi olias 35 35 38! 27 Mar| 44% Jan 
S’west G _ E ae peet...108 105 (7105 105 50; 90 Apr 1 Nov. Kelley Isi Lime ~e BR Minced 14 14% 175, 138 June} 18% Jan 
Spiegel Inc com --....---2)------ 12% 12% 270} 12% Dee} 12% n & Sessions. ...-- | 4 4 4 804 3% Mari 6% Jan 
Standard 4 Deedes com.... exis an 1 2% 1,150 1 Dec 3% Jan Leland ‘Electrie ee _ eae” 13 13 200 s Jan| 17 Oct 
Conv preferred_-- - - - -20}------ 12% 12% 400} 7% Mar| 14% Oct | MeKay Machine-------- 9 AEE 14% 14% 25) 14% Dec! 18 Mar 
Standard Gas & Elec com. *}------ 3% 3% 100 2% Mar 5% Jan McKee(AG)B--_------- a: Be 33% 33% 50| 22% Apr! 33% Dec 
Standard Oil of Ind...-.-. Bananas 26% 28% 640; 26% Dec) 29% Nov Metro Paving Brick----- * 2% 2% 2% 824 2% Dec 3% Apr 
Stein & Co (A) com------ >) oe 12 12 50; 10% Apr) 15 Oct ' Miller Wholesale Drug - --*|.-...- 4 4 25) 3% June; 6% Feb 
Brewers Inc com_1}_- ---- 2% 2% 260; 2% Sept; 3% June Monarch Machine Tool. -*/.....- 17% 17% 108} 12 Apr! 18% Sept 
Stewart-Warner--__--_---- 9% 8% 9% 515 SM 11% Oct Murray Ohio Mfg-.-.----- SS: 9% 9% 40 5% Mar! 12 July 
Sunstrand Mach Tool com5} - - - - - - 8% 9 350 7% Apr! 13 Jan National Acme__.._....- | CA 14 14% 65 8% June! 12% Sept 
Swift Internetional..-_-.-. 15| 27%| 27% 27%) 1,876) 22% Mar) 29% Oct = National Kefining.____- Pl  chated 3 3 225 2% Sept 4% Jan 
Swift & Co......-...-- 18%| 18% 18%) 1,350| 15 Mar; 20% Nov | National Tile._-...----- 1) Ree 1% 1% 584 1% Dec 3% June 
Thompson (J L) com__--25]------ 3% 4 1,600} 3% Mar| 5% July | Nestle Le MurA---.---- ¢ Re ae 300 % Mar) 1 
Trane Co (The) common.2| 13 13 14% 500} 13 17% July | Ohio Brass B_._...-.-..- oe 25% 25% 82} 20 June! 33 Jan 
Union Carb & Carbon cap *}-- - -- - 87% 90% 986} 63% Mar| 90% Nov | OtisSteel__..---------- os es 13% 13% 323} 13% Dec! 14% Nov 
United Air Lines Treap..5| 11%) 11% 12% 486 7% 13 Nov Packer Corp--.-..-.....--- 9% 9% 100 9% May) 11% Jan 
U 8 Gypsum Co com __.20)..._-- 109% 112 314; 77% June| 114% Oct | Patterson-Sargent---...-- * 13 13 14 450| 13 Dec} 19% Feb 
% preferred_------ 100} --._-- 172% 172% 10) 172% Dee} 172% Dec} Richman Bros-.-.--...-.--- *| 33%) 33 34%; 1,300| 30 Mar! 39 # July 
Utah com */__...- 2 2 950 % Mar 3% July | Seiberling Rubber----.-- lnc dwne 4% % 73 2 Mar 4% July 
Utility & Ind Cors rae stitial % % 650 % Nov % June 8% cum preferred ---100}_...-.-. 43 50} 12 Apr! 50 Nov 
Conv preferred __..---- 1% 1% 1%} 1,600 1% Mar 2 Feb ' Thompson Prod Inc. - - -- a eee 7 27 285) 21 Oct; 27 Dec 
Wahl Co com-_.....-.--- ; K % (Od 850 % Dee 1% July Union Metals Mfg--.-.-.-.- ye PO 11% 11% 10 8 June} 11% Dec 
Walgreen Cocommon._..*| 17%| 16% 17%| 1,900! 13% June! 20% Jan Weinberger DrugiInc....*! 14 14 14 155 13 Oct’ 20 Jan 






































































































































For footnotes see page 3747. 
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3746 
Friday| | Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices | Week —_ 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
WATLING, LERCHEN & HAYES oe | | | 
Goodyear Tire & Rubber.*| 36%| 33% 37%) 768; 17 Apr! 35% Nov 
Members Hancock Oil Co Acom...*| 38 38 38 "| 38; 25 May; 44 Oct 
New York Stock Exchange New York Curb Associate ed Development Co.--1 1s : 134) — Po pane Po = 
upp Motor Car Corp- - - : 2 une} t 
Detroit Stock Exchange Chicago Stock Exchange Lincoln Petroleum Co - -10¢ A 8e 9e} yo ie Sept . 74 = 
ildi Lockheed Aircraft Corp..1| 31%; 29% 31%) 2, 5 Mar 1 
Buhl Building DETROIT Los Ang Industries Ine. --2) rt, 2% 234) or See Jan) 3% Mar 
Telephone: Randol 5530 Los Angeles Investinent 3% 3% 63% 474) June 6% July 
= Mascot Oil Co__-------- 1 50c} 50c 52%e 600} 49¢ May! 75e Jan 
Menasco Mfg Co--..--.--- 1 a i 4% = a Mar} 4% oo, 
Mid-West Oil Co;, ------- c 3e 3e 3c Feb) 9c ay 
Detroit Stock Exchange Mills Alloy Inc A____---- *| 1.00} 85e 1.00| 300, 85e Dec} 2% Jan 
Dec. 10 D. 16, both l n ae . Occidental Petroleum -.--.-1 18¢| 18c 18¢e]} 1,000 18¢ June} 30e Jan 
Co to Dec. 16, both inclusive, compiled from official sales lists | Oceanic Oi) Co_____.----1| 80¢e) 80¢ 80¢) 100| 72%e Oct) 1.20 Jan 
Friday, Bales 1 —— | Pacific Distillers Inc-..- : 3 : rr ‘ 26e 25¢| 200 25c¢ Dec ive Jan 
Last | Week an " noe S& Pacific Finance Corp com10 2% 13% 5 9% Mar!) 5% July 
ae raddeaae | Wot bee | Seema as & Fleccom..25] 28%| 28% 28%| 275 23% Mar| 30 Nov 
Stocks— Par| Pr is | ‘ 6% ist pre’ 30%| 30% 30% 2 28 Mar; 31 det 
wh ca: coca echoes pilates Pariic Innomaliy Go.~_10 28%] 28 28%4/ 300 1884 Mar) 288% Dee 
Allen Electric com ...-.--1 = 5 200) 13 | “uN Pacifie Lighting Corp com*| 41%| 41 42% 32% Mar| 42 Nov 
Auto City Brew com. -.-- eas oa oan" a 33. cove ‘ % _ Pacific Western OilCorp 10} 10%} 10% 10% 20; 12 Oct} 14% Jan 
Baldwin Rubber com. ---1|_____ 7% 7%| 1,561 4% Mar| 9% Jan | Redublic Petroleum com-1 3%| 3% 3%] 1,190] 3 Mar) 6% July 
Bohn Alum & Brass com. “g 29 29 29 100! 27% Oct! 29 Dee Rice Ranch Oil Co-_-_----- J 18¢ 18¢ 18¢;} 1,000 16¢ June 26c May 
Bower Roller. __..--.--- Seen 24% 25% 725, 12% Mar| 28 Noy | Blebfieid Ol Corp com..-.* 8% 8% 9 3,560 5 Mar! 9% Nov 
Briggs Mfg com . . ..- ---- *| 30%| 29 3114] 2,937/ 13%4 Mar|_.... _- Warrants - - ---.---.-- 2%| 2% 2% 448) 1.10 Mar) 2% Nov 
Bury Biscuit com...124c 2% 214; ou 700 1% June 3% July Roberts Public Markets -_2 3 oe Ce 200 2% Apr 3% Oct 
Brown-MeLaren -.-------|_.---- 1% 1% 300| 1 May| 2% Oct | Byan Aeronautical Co---1) 4%) 4% 5 8,265) 1.05 Mar) 5 Dee 
Capital City Prod com...*|_____. 73 7% 200 7% June 9% Oct Samson Corp B com_-_-_-_* 3% 34 3% 3 1 4% Apr 3% July 
Chrysler Corp com - . - . . . RE 8044 83% 980| 36 Mar| 88% Nov 6% preferred _ - _ - - 10 7% 7% 7% 10 2% Mar 7% Aug 
Consolidated Papercom_10| 14%| 14 14% 531| 12% Aug! 15% Feb Security Co units ben int.*| 27 27 27% 111} 23 Sept) 31 July 
Continental Motors com.1} 2%| 2% 2% 410| 1 May| 3 Dec | Shell Union OilCorp.-...*} 14%| 14% 14% 50| 13% Sept} 17 July 
Crowley Milner com - . . .-* 3 3 3 100 2% May 4% Jan Signa! Oil & Gas Co A....*] 30 30 30 100; 18 Mar; 39 Oct 
Cunninghm Drug com 2.50}__-_-- 16% 16% 200! 13 Mar| 16% Dee 80 Calif Edison Co Ltd..25| 22%} 22 22% 1,999} 19% Mar| 24% July 
Consumers Steel._.._...--|_.____- 1 1% 256| 70e May 1% June Original pref ---26| 43 43 43 10) 35 Jan} 43 Dec 
Det & Cleve Nav com___10|______ 73e 80¢ 8801 60¢ Dec 1% Jan 6% pat B........-.. 25| 28%4| 28% 28% 415| 25% Apr! 28% Oct 
Detroit-Edison com.-.100) 109%| 10414 108 161| 77 Mat| 114% Nov 544% pref C_--.----- 25| 2633] 2634 26% 588} 2314 Apr) 26% Oct 
Detroit Gray Iron com. -_-5 1% 1% 1%! 1,100 1% Mar 2% July So Calif Gas6% prefA_.25; 31 30% 31 778; 27% Sept! 31 Nov 
Detroit-Mich Stove com.1|______ 1% 2 300 1% May 3% Jan | Southern Pacific Co----100 18% 18 19%} 1,603 9% Mar| 21% Jan 
Detroit Paper Prod com__1|______ 2 2 568 1% June 3% July Standard Oil Co of Calif..*| 28 26% 28%) 3,496) 25% Mar| 34% July 
Detroit Steel Corp------- — ee 13% 13% 100} 10 May| 16 Jan | Sunray Oil Corp------..-- 2% 2% 2 100; 2% June 3% Jan 
Ex-Cell-O Aircraft com_.3| 24 2114 24%| 2,963; 9 Mar, 24% Dee | Superior Ol! Co (The)...25) 4314) 4144 43/4) 490) 26 Mar) 46° July 
Federal Mogul com. --_-- | epee: 138% 13%| 1,427 6 Mar) 14% Oct Fhe Milling Corp----- 8 8 8% 265 8 Dec] 13% Feb 
Federal Mot Truck com__*/____ _- 4% 4% 153 24% Mar 5 Aug erica Corp. .---- 6% 6% 7 11,049 5% Dec}] 12% Jan 
Frankenmuth Brew com-_-1 1% 1% 1% 600 1 Mar July Uuine Ob of Callt * ar 25} 18%] 18% 18%| 4,875| 17% Mar| 22% July 
Fruehauf Trailer _. _--- -- genes 11% 11% 460 51% Mar 133 Noy | Universal Consol Ofl_...10} 15%| 15% 15% 125 6% Jan| 20% Aug 
Gar Wood-Indust com----5}____-_- 6 6% 670 4% Mar 8 Oct | Wellington Oil Co of Del-_-1 3% 3 3%| 1,125 3 Dec 6% Jan 
General Finance com - -- -1|___._- 2% 3 500| 2 Jan 4% Jan Mininge— 
General Motors com- ~" Se: 48% 50%| 4,503) 25% Mar! 5314 Nov Alaska-Juneau Gold__.10 9% 9% 9% 50 9% Oct] 13 Feb 
Goebel Brewing com__...1| 2% 2% 2% 725 2% Sept 3% Jan Black Mammoth Consol1l0c 21e 2le 2ie} 1,000 12¢ Mar 39c¢ Aug 
Graham-Paige com ------ | SRRBESES 1% 1% 970| 70c June 1% Jan | Calumet Gold Mines..10c) 44 4c 5e| 19,300 Mee May| 16%e Aug 
Grand Valley Brew com._1|___-__. 35e 5e 200 Ble Oct 70¢ Feb Cardinal Gold.......--- 5%e 5kKe 5'%e 500 6c June 22c Jan 
Hall Lamp com _--_------  Segiges: 2 2% 200 2 Mar 3% July ‘Imperial Development-25c le le 1%e| 3,000 le Mar| 3c Apr 
Home Dairy class A - - - - - RE: 7 7 100i 7 Oct! 7% June , Uniisted— 
Hoover Ball & Bearcom_10| 11%} 11% 12 350 6% Mar! 12% Jan Amer Rad & Std Sanitary.*} 17%) 16% 18% 328 9% Mar! 18% Oct 
Hoskins Mfg com... _-- eee 15% 15% 164 14% Sept 174% Aug Amer Smelting & Refining* 51% 49%% 51% 265 49% Oct 56% Oct 
Houdaille-Hershey B_...*| 15% 14% 15% 1,189 6 Mar} 17% Oct American Tel & Tel Co_100| 148%] 147% 149% 272) 112 Mar! 149% Nov 
Hucson Motor Car com. _* 8 7% «8 1,175 5% Mat| 10 July | 42aconda Copper------ 34%| 33% 35% 569; 214% May! 41% Oct 
Hurd Lock & Mfgcom_..1| 60¢ 50e 61¢ 3,500| 37¢ Apr} 85e Oct | Atmour & Co (Ill) - ------ 5 5 5 100 4% June 6% July 
Kingston Prod com . - - - - 1 2% 2 2%! 1,050 1% Mar 3% Jan Aviation Corp (The) Dei)3 7% 6% 7% 410 3 May 7% Nov 
Kinsel Drug com-.-.-.--1}.+--.- 52e 60¢ 1,400| 40e Mar % Jen | Bendix Aviation Corp----5 25 23% 25 565) 14% Jan} 23% Nov: 
Kresge (8 8(com _.-----10)_____- 20% 20%| 1.009} 1514 Mar| 22% Nov | Borg-Warner Corp_.----5| 32%) 30% 32% 425; 30 July} 36 Aug 
"area lena” 1% 1% 200 1% Dee 1% Dee Columbia Gas & Elec-.--_* 6% 6% 6% 409 6 Sept 9% Oct 
Masco Serew Prod com__-1|_____- 55¢e 1} 3,260! 55¢ Dec 1% Jan | Commercial Solvents....*| 9% 9% 9% 117} 8% Jan| 12 Aug 
McAleer Mfgcom.__.....*| 85e 80e 85e 500| 60c¢ Mar 1% Jan Continental oP Sd ‘ahem: 30%) 29% 30% 70| 22% Mar| 32% Aue 
McClanahan Oileom_-...1| 25¢ | 23e 25¢ | 6,612; 23e Dec} 55e Apr chr teetinie, ectn a 6%| 6% 6% 370| 3% Mar| 7% Oct 
McClanahan Refin com--_1}__-__-- 77c «680¢ 300| 60c Sept 1% Jan| _A------------------- 26%| 26 26% 75| 24% Oct] 27% Nov 
Mich Steel Tube Prod_2.50)_____. 8 8 100 5 May! 10% Nov Electric Power & Light...*| 10%| 10% 10% 10 8 Sept] 13% July 
Michigan Sugar com. -___- | hark 30c 40¢ 2.0301 30c Dee % Jan General Electric Co _- - --- *| 44%) 41% 44%! 1,050; 28 Mar| 45% Jan 
Preferred _____.-.---10]___-_-- 2% 2% 210| 2% Dec! 5 °&#£¥Feb | General Foods Corp-.--- *| 37%) 37% 37% 68! 36 Nov) 39 Nov 
Mid-West Abras com. “Boe Sass 1% «2 2,130} 87e June| 2% Oct | Goodrich (BF) Co------- *| 24%| 22% 24% 270| 10% Mar| 26% Nov 
Murray Corp com. ----- 10 ves ae 8 8% 1,655 4% Mar| 10% July Intl Nickel Co of Can___.*| 54%| 54% 54%{| 1,660) 47 Sept; 53% Oct 
Packard Motor Car com. 4% 4% 4%) 1,663 3% Mar 5% Oct International Tel & Tel-_-__* 9% 9% 9% 407 5% Mar| 11% Oct 
Parke Rust-Proofcom 2.60 _ oe 19 = «19 223| 14% June| 2114 Oct | Kennecott Copper Corp..*| 42%4| 42% 42% 100} 27% Mar| 47% Nov 
Parker Wolverine com___*|._____ 8% 9 430 6% Apri) 12 Jan | Montgomery Ward & Co.* 51% 53 811}; 29 Mar; 53% Nov 
Penin Metal Prod com. -_.1 2u 2% 2%! 1,200 1% May 314 Jan | New York Central RR.-.*/ 19%4| 17% 1934| 1,420) 10% Mar) 21% Nov 
Pfeiffer Brewing com_.-.*| 71% 7% 7% 623} 4% Mar| 8% July | Nor American Aviation-.1; 17%| 16% 18%| 2,231) 6 Mar 17% Dec 
Prudential Invest com___1|_____ 1% «=+1% 137 13% May 2% July | North American Co------ *| 21%) 21% 21% 100; 15 Mar; 26 Nov 
Reo Motor com - - -_ ----- 6 1% 1 2u| 3,841 1 Dec] 3% Oct | Ohio Oi1Co_-_-_-------- *| 9% 9% 9% 70| 9% Dec} 12% July 
Rickel (H W) com_-__.-.- 2 3% 3% 3% 365 2% Mar 4 Jan | Packard Motor Car Co--_.* 4% 44% 4% 32 3% Mar 5% Oct 
River Basin Papercom -..*|___._- 2% 2% 300 2 Mar 4% Jan | Paramount Pictures Ine_.1| 1234) 12% 12% 520 6% Apr| 12% Oct 
Scotten-Dillon com-. --. TU aida 25 8625 180] 22 Jan| 27 Feb | Radio Corp of Amer--.--- | 7a) 7% 7% 343} 5 Mar, 9 Oct 
Standard Tube B com__.-_1 2% 2% 2%! 1,310 1% Apr 4% July | Radio-Keith-Orpheum ---* 2% 24% 2% 110 1% June 5% Jan 
Timken-Det Axle com__10}_____- 16% 16% 495] 8% Mar| 19% Nov | Republic Stee! Corp----- *| 24 230 «(24 1,050} 13 May! 25% Nov 
Tivoli Brewing com__..-. 1 3 3 3%| 2,046 2% June 4% Mar Seaboard Oi] Co of Del__.*| 21%| 20 21% 100! 19% Mar| 26% July 
Tom Moore Dist com._..1| 40¢ 37ce 40¢ 650| 37e Dee 1% Jan | Sears Roebuck & Co-_-_--_- *| 74%| 72% 74% 447, 59 June} 67% July 
Union Investment com_-_*/______ 3% 64 325 3% Sept 6% Jan | Socony-Vacuum Oi1Co..15) 13%| 13% 13% 194; 12% Apr| 15% July 
United Short Disteom...*| 4 4 4 500} 2% Apri 5 Jan | Southern Ry Co_--....-- *| 20%) 19% 20% 120} 14 Oct; 21 Nov 
United Specialties... ___- |, Seakgage es 4 4%| 1,01F 4 Dee 5% Sept | Standard Brands Inc-_---- * 6% 6% 6% 325 6% Sept 9% Jan 
Universal Cooler A __ _..- ne Rea 2% 2% 300 2% Dee 5% Jan | Studebaker Corp---_-....- 1 7% 7% 7% 702 5 Apr 9% Oct 
ee ata ee So Oe te 1% 1%! 1,350) 1% Dec| 3% Jan | Swift&Co.._._.......25) 18%) 18% 18% 208} 18% 18% Dec 
Walker & Co B_________- *| 3%] 3% 3%] 2,085) 1% Apr) 4 Oct | Texas Corp (The)-_----- 5| 44 4 44 260| 34% May| 46% Aug 
Warner Aircraft com_-__- - 3 87¢ 98c | 4,940) 53¢ Sept} 1% Jan | Union Carbide & Carbon.*| 90%) 89% 90% 91| 81% Sept) 815% Sept 
Wolverine Brewcom_____ aE 15e 15¢ FOO! 12e % Jan United Aircraft Corp_...5| 41 40 41% 282} 24% Apri 38% Nov 
Wolverine Tubeecom _ 9 ~ R 8 12° 2% Mav 9 Oct | United Corp (The) (Del)_* 3% 3 3% 120 2% June 4% Oct 
United States Rubber Col0 51 50 51 360| 25% June} 55 Oct 
U 8 Steel Corp__-_-_----- 64%| 63% 67 510} 38% Mar; 68% Nov 
arver Broo Pictures....5 5) 5% 65K 420} 3% Mar| 8 &July 
Westinehonse Fl & Mfe_FQ| 117%! 117% 117% 20| 65% Apr| 117% 
Wm ( AVA l IER & ( O Pittsburgh Stock Exchange—See page 3712. 
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. _Los Angeles Stock Exchange PHILADELPHIA NEW YORK 
Dec. 10 to Dec. 16, both inclusive, compiled from official sales lists 1513 Walnut Street 30 Broad Street 
af a Week's Ra py 
t "eek’s Range| for Range Since Jan. 1, 1938 
nda: par| je, \egtl Prices, | Week Philadelphia Stock Exchange 
T| Price |\Low High) Shares Low High Dec. 10 to Dec. 16, both inclusive, compiled from official sales lists 
Bandini Petroleum Co. __1 3% 3% 3% 900 24% May 5 Oct Frida Sales 
Barker Bros 544 % pref..50| 32%) 32% 32% 10; 24 Apr is Oct kan) Week's Range| for Range Since Jan. 1, 1938 
Berkey & Gay FurnCo___1|  65e) 65¢ 65¢ 100| 5214e Mar| 1.00 Feb Sale | of Prices | Week 
Oll A com..10 3 3 3 1,045 1% Mar 4% Aug Stocks— Par\ Price |Low High\ Shares Low High 

Buckeye Union Oil Co pf 1 3e 3e 4c; 2,000 3e Dee 4c Dec 
Broadway Dept Store. --_- 8% 8% 8% 550 6% June) 12% July | American Stores________*/_____- 7% 8% 765 5 Aug} 11% Nov 
Calif Packing Corpcom_.*| 16%) 16% 16% 185; 18% Mar! 20% Apr] American Tel & Tel_ “Tigo “Seas 148% 149% 398] 111% Mar] 150 Nov 
Central Investment_...100; 16 16 §=16% 223} 10 Apr} 21 Nov | BarberCo_.__________. 20 18% 20% 245) 12% Mar) 23% Oct 
Chrysler Corp---------- § 8014 804% 80% 285) 36 Mar! 88 Nov | Bell Tel Co of Pa pret. -i00 biel 119% 121% 232} 112% July} 121% Dee 
Consolidated Oil Corp... .* 834 8% 8% 501 7% Mar; 10% July [ Budd (E G) Mfg Co____- 6% 5% 6% 765 3% Mar! 7% Nov 
Consolidated Steel Corp. .* 6 6 6 200 2% Mar 7% Oct Preferred _____..__- ioo Si anal 48% 48% 10 2 Jan} 48% Dee 
Consol Steel Corp oath 10 9% 10% 997 7% Sept; 11% July | Budd Wheel Co________- . SE 4% 4% 120 2% Mar 5% Aug 
Douglas Aircraft Co--.-_- *| 75 75 75 403; 43 Apr| 68% Oct | Chrysler Corp. -_-__-__--_-- i. i de 83 4% 267; 36 Mar; 84% Oct 
Electrical Prod Corp---. -- 10 * 1¢ 10 809, 10 Nov; 10% Nov | Curtis Pub Co com______ _ ee 5% 5% 65 4% Mar 8% Aug 
Emsco p..5} 10% 10% 11%) 3,086 6% Mar) 11% Oct] Elec gr te ne --e 2944} 29% 30% 594) 21% Mar| 34% Nov 
iieiral Sacdace ecensz- 0) Go%c| akc. 0%]. 1:43] S65 bine] Gage Mee | Snore b recaens Patient ~ eee 20% 121 | 191 1008 Jan| 121. Nov 

---- ’ ar % Nov orn & ardart (Phii com® “meat 120% 121 19; 100% Jan; 121 Nov 
Gladding McBean & Co_.*' 8% 8% 8%! 1,251' 7 Jani 12 July (N Y) com_-_-_--_-- srs ess 37 38 100' 21% Feb’ 38 Dec 





For footnotes see page 3747. 
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: Sales 
Last |Week’s: Range| for | Ra : 
— f nge Since Jan. 1, 1938 friday Sales 
Stocks (Concluded) Par| Price Pm} nn h — Last |Week’s Range) for | Range Since J 
Shares Low High Stocks (Concluded) Pi Sale | of Prices | Week ‘an. 1, 1938 
—- Coal & Navig_.-_* 3% 2% 33 5 oar ar| Price |Low High) Shares Low High 
Lehigh Valley ==. sol 38] S35 B36 LTE> D> Mae’ Bie das P See ere SRD Seat ee * : 
= ower & ON eee aI 7% 78% 497 3. Mar 744 July | Electric Prod__..-... a 93 16 16 130; 16 Nov} 28 Jan 
Pennrosd Corp v t ¢____- 1 1% i 1%l 1 a4 4% Mar} 9% July | El Dorado Oil Works eke 184 o% 10 414 9% Dec} 105% Dec 
Pan tees et {20%6) 1934 21 | 3/679] 143¢ May ano Baoertam Caneel Garp.*| 14% i434 is3s| 2,028 eet Baarl intl the 
c : oe ‘| 1163, 1 wwe 7 MM 30% ‘err: ww)... 0: ar 
ff me BS BO ut Se 
la ransit....50| 13 i“ 3 ‘ 2% Nov | Food Machine com_____ ‘ 130) 62 Mar) 88 
7% preferred i Saee 50 4 . 1,230 1% Sept 2% July Foster & K =m 4 4 34 34 34 251 1 — 
Motor Car Co........ ilies.» le os ’ @ Apr 4 Nov | General Paint Corp com-.* y 4 50%| 3,076] 25% Mar| 53 
Salt Dome Oil ne 97 % 1% 125 1% Dee 3% Oct | Gladding M Seeks com... 7% 7% 7% 220 6 68e m 
Seott = hnamanaae . fg ae 55, 10% Jan| 27% May | Golden Sta tte | Seep ane 0 Bee ee be] 12% July 
fo tees peer] A ae ee oe Hale Bros Stores Ing --~* 1834] 183 18541 10D 2 “ADE 34 Nov 
o gaat 2 6 Jan Feb | Hancock Oil Co of Calif A : 100; 1134 
Transit Invest Corp pref. ee 4 700 % Nov 1% Jan | Hawalian hee hah, oo we > +a | 39 39 100 25% tar aa si af 
Union Traction. 50} 2%| 25% 354] 1 $20 Oct| 234 Mit | Holly Develop Co----...1| ‘95e| O00 1. 560| 17% Dec| 29% Jan 
meee Corp common___.*| 2% 2% 3% 1/285 4s Jan} 3% Nov | Home F & M Ins sepeojh or — im 700/ _66¢ June; 1.30 Sept 
U we og eS ae 34 5% 34 \ 35% "044 22 4 Mar 4% Oct Honolulu Oil Corp cap. - s 23 Ly be 38 20 32 % Apr 41 Nov 
— GasImptcom___.*} 10%| 10% 11 s6.783|  Bhe sy pt 4 ae —_ peescom abtcgtig sat iol “Bocl ~ 50c ay $1 12 13% Mar) 24% Oct 
RR Te *| 1121¢] 112 it 18% 8%] ov unt Bros pref____ 50 
eatin. 2. ae 112% 11396 154] 99% Mar| 113% Dee Langendorf Utd Bak All. aa 1.50 1.60, 775| 1.50 dept 290 rR 
Westmoreland Coal_____- |: gud au cal a. ee ee Leslie Salt Co___ sean SI, ee ee oe, a i9 N 
ponds 4 8%! 222} 8  Mar| 10% May | LeTourneau (RG) Inc__-1 51% e.g \% 260}. 323g Apr| 41 Nov 
eo tr etfs 45__1945!__-_ 7% 8%\$27,.000' 5 Apri 9% Nov | pom ay gg Corp..1 31%) 29% 31%) 3 B88 3% Mar aot Des 
Magnavox Co Ltd CAS: 23 54} 5% 54) 252 Jan pr it go 
ST LOUIS — & Co (1) ag apse S50 Po 1, 118 50c Jan 118 Jan 
MARKETS March Calcul Machine..-5) 14°] 14 14° 300) ss Marl 1634 July 
j M S| Menasco Mtg Cocom...-1/ 45| 434 434| 3,568| 0c Marl a9 Oct 
‘ r Nic »N & CO : National Auto Fibres com 1! 834) 748i ames See Mer! ae ter 
Business Established 1874 - Amer peng a ye y tt, ‘480 7% Mar 1254 pon 
Am o% vot i 
seid. ratte Senet on oft NAmer invest sis % pi 100| 3314] 38% guis| “to) 17 Abe] 42 Nov 
-Western and Southern Securities Gonauan Pamipan.<.3| tba" tee that | Seek ae Set ae Feb 
a Oliver U ene 1 
New York Stock Exchange mets York Curb Oliver Utd Filters B ine : el a: ane 178 1b ‘Mar 24 * Aug 
St. Louis Stock Exchange Board of Trade PeshuarVunawsen.s ¢ | 6 6 | le Bea ib Suly 
Chicago Stock Exchange Pacific Can Co com... --.* 9% ox 2 pia 6 Dec} 10 Jan 
‘ac i 4 
315 North Fourth St., St. Louis, Mo. Resttie Geass Agurenetes 10 235, 215 240] 2,836 cian i034 aes 
Telephone Central 3350 ee an Ss an gamn--28), $816 264 29 | 1'386| a3” aaerl 90% New 
0% Let pret-—-n---n--25| 31%4| 31° 311] 1.700] 27 Marl 31% Nov 
St. Louis Stock Exch PacifieLight Corpeom--.*| 42| 41° 42°| 1.258] 324 Mail 43% Ni 
Dec. 10 to Dec. 16, both i xchange Pae Light Corp $6 div...* 4 aa Se 1,258} 324 Mat 43° nea 
: —— > imetucives compiled from official sales lists | Pacific Pub Service com. - mit wt ty meth wal: “duet? Nov 
riday Sales Pac Pub Ser 1 7 4) 2.043, 7. Dec 
Last |Week’s Range| for | Range Since Jan. 1 Pac asa ida tae 118° 2034 2074} 118) 18% Mar 2014 Nov 
Stocks— Sale | of Prices | Week . 1, 1988 | Parattine Co's pret-...100| 100 ie0.. 100 40) 8735 Apr 110% J 
oc Par| Price |\Low -High\ Shares ry Pig’n Whistle pref. ._____* x lies Yn 20; 89 June; 101 ov 
: » High Pig’n Whistle pret.----..*| 1.10] 1.00 1.05] 320] 1.00 Sept| 2.75 July 
American Inv com a pee 4 a 25% 25% 65| 20 RE & RCo Ltd ref _.10 LH) o% . aM 673| 4% Sept] 914 N 4 
Brown a0 ee......... * peed a3i¢ 33%, Fe June| 26 Oct Rayonler phe pots --- re 42 42 110} 27 Sept] 56 ov 
Burkart Mig com... ..- a dete 18 18 35| 10%2 June a3 jan | |, Preferred... -.__.2 Jen 1656 17, | 1,464) 8) May 25° June 
; ew com______. RR tite . “8 Petro not 7 1 yt te 4 : 3M 94 
Qene-Cole Bestting com_.1| 32 sist anit ier Ay = abs a Republi Fe A 0 arog avin Ra 354 100 On ‘Mar att july 
y rew com -_-__- id % ; ug n Mfg Co...------ 4) 37% 37% | 
— Morris com - - - - - - 1 9% ewe ‘on an Jan} 7% Nov Richfield Of Corp 0 mm... “I en) tea 12% 815 “0% Mar 144 en 
cotter 3a) 2" BA) ah BS) 8 S| Remeceomene | ob] ote ot | SARL de Bel De 
Ely & Walker D Gds com25|_.___- 7 is ta 18% et ee = pwc ndimeateny, my op Meet --1} 4%) 4% 5 | 7,225 105 f= by Dee 
ee: ad 0s bine at | re 120% 120% 15| 107 = mR .. ~ 7% preferred __ i ir 5.50 3.00 772 80¢ May! 2.00 July 
Sinead heed aa... Bs Fe. ms see 30, 95 July| 102 Dec | el! Union Ot com.....*| 14% 133 1435 1 o1e ae + a ocr 
Hamilton-Brn Shoe eee 5% $x be 6% Sept) 10 Apr ane Spent Peres 100] 105 105 105 "10 o2% on By July 
rrenene tones com . PS 12 12 12 155 11 ont Ate. Signal Oil ny oy om 10 seh R 5 200 416 Apr yf? ed 
ae... . -A. oe an --- 0% 33 a 
Hyde Park Brew com---_10/____-- a ~ Do 45 Oct; 50 Dec ed rhewrs ----6/ 20 19% 20% 1,370 iiK Mar 2584 
peerene Pr Brick pref 100} _____- | 2% 2%) 70 = Jan| 50% Aug | So Calif Gas pref ser A- 100) 95 94% 95 60| 60 Mar 95 woe iil 
raononn Shoe com_-__*/}_____- | 30% 31%! 498| 28% Nov 6 July | Southern Pacific oer A..-28) 20%) 2% Ole 160} 28 Apr; 31 wey 
dietetic scat <a 0% 31%) 498 2844 May) 36 Ja | 8 Pae Fold Gate Co A- 00| is%| 17% 19%| 2,615| 0% Marl 22% Jap 
Knapp Monarch-com----*/___-_-- 10 10 20 10 - a Aug | Standard Ol! ete Co A. --© 15¢ 10e 15¢e] 7,320 10c Jul ie on 
Laclede Steel com - ---_- ee 20 20 o:) St” See. ea of Galit=-*| 25%| 26° 2834 7/so0| 25% Marl 34% duly 
Mequny- Norse --- =" 5S 3933 AS sass] 1% Nie | Sumer Moomr cn. 25] Zine faut) Als] gee], Ne 
eyer Blanke com___.--*|___---| 15% OR ——_ Jan *d Olleorml 36c, 36e 36 wd 
Mo Port Cement com-.-. “a6 10% 10% tyr so7 ° att BET 49 Sanapmrten meer ey comid oni ere ee 448 1034 Mar 1554 uly 
Midwest Pipe com - -- - - -*|_.---- ll 507/ 9 June) 1334 July | Treadwell-Yukon Corp. -- 6%| 6% 6%| 27,525) 534 Dee tere ay 
Natl Candy com..--_-_- “\--"734| “71 “751 800] 8 Merl 10° Suly Union Oll Go of Calif. 95| 1335| 18% 18%| 3'478| 1736 Moor 30 June 
oan pref------.----- ne ( OE 105 105 95 95 Mar 10 July Union Sugar ~ booty 18% 18% 18% 3,478 17% Mar 23K = 
National Oats Co com. -=-*| 1634) 1696 17 201 is Marl 19 ‘Ang | United Air Lines Gorp.z-6| 1ise| 119¢ 11%] 4a] Sag Baer] 1B6e Mar 
st pt.100|_.____ no = 4 . K% 
StLouis B Bldg Equip com* | ____ _- 5 ee = S:- "ae 109 Dee | Vietor kx my es | Ale 4 15% 16 | 1 752 054 van 20%4 y rd 
ae ~~) naidimarceianie ebetnee | 750 75]  250| be Dec| 15¢ Dee | Walalus qvanoultural. 30 26°| 26°° 2734 [00] 234 Mar| o43¢ July 
aeullin Steel Coit... .w22*|-.._| ia 18, | 90) 34 ADE ise Dec | Yet Checker Cab ser i--50| 31 | 31 31 °| 10] 22 May| 36” Jan 
no apcmempaeiaatle weibiainin Hk ee p+ 3% Apr| 13% Nov j °SemitePortCem pief-10) 314) 3% 3% 118 ous — =e 
ate hale cate 23 | eee | 8% 6%| 385 136 June 2.00 Nov —_ Untlisted— ra barat ate 
ape nen 6 Tee oon. - 8 “Iir21| 6% 6%] 225] 6 ‘ o- +41 bd Am Rad & St Sntry......*| 18 16 P 
Bonds— om -- TS], SEG, OOM SS | 5.7) MAG ene) Soe: AeS American Tel & Tel Go.i00| 147%| 147% 140%] *'130| 1113¢ Apr| 14056 Jan 
sCity d& Suburb P 8 5s 1994)... | 25 25 | $3,000 20 M een tee let oe) 8 iat 745| "21 May| 4086 Oct 
Dn. S| tg appmd aban | 75, 76 | s000| 2 ARy| 79 Jan | Aviation Corp of Des] yl 7 aul Sool ate OE 
sie an ithe meals | 24% 24%] 1'000| 19 June! 28 Nov hy a eS 
eee 4] asit| se04denel -’sasl. i980 i fie me 
. - Calwa Co com... ---- io] Tis} 115 145) 47] 110 May re es 4 
rders solicited on Pacific Coast Stock E es ServiceCo com.-.10] 6%| 6% 6 or oo 
open until 5:30 P. M. xchanges, which are Claude Neon Lights com. 1 a eo ee: ee ae 
Eastern Standard Time (2 P. M. Saturdays) Coen Co's Inc A com-.--* sic 31 ; 760| 1 =Sept; 2% Jan 
Curtiss-Wright Corp. -_-- | “6x! 6% 7 100; 28e Jan} 50e Jan 
Schwabacher & C Domingues Oll Go.-<2-*| 37%| 37% 40%| 1,886] 964 Nov] 44s Feb 
ae o- Gemetcces 2] us| tes atl “al Be Non] a Be 
ec Chem com. .* Oct 
s New York Stock Exchange he me ney comme 190 124 132%4| 1,385] 443 Apr] 13234 Dec 
111 Broadway, New York Idaho-Maryland Mines-.1| 7 ai 24%4 3,018 20 Oct| 24% Dec 
8 97-4180 Internat'l Nick Canada..*| 5434| 5434 54% 4.06 Marl 8 om 
puiidiin tiles deinen Cortland: Inter Tel& TelCocom_..*| 9 8% 9 200; 44 June) 56 Oct 
offices in San Francisco and Los Angeles Italo Petof Amercom....1| 29¢ 29¢ 30¢ ys 6 Feb| 11% Oct 
Italo Pet Corpof Amer ptdi| 2.35] 2.15 2.40] 1,000 aD tanel She San 
i staealane Geap Uae lier Ciara 2) Eat 280) el J el be 
r Motor Co-_-.-.-- “io 3e y Jet 
fin ti ae Mee ranel s k Exchange Marine Bencorporation. .*° 20% nF 25% 200 le Dee 17¢ Feb 
. . 16, inclusive, compiled from official sales list M J & M &M Cons.....- 1} 16e | 16c 16¢ BE. 174 Apr) 22% July 
ae sae «| Meiiitteer’o oo | |) SE lB a 
t | Week's Ran Monolith Port Cem com__*| d ‘ > +e 
. ~ e| for | Range Since Jan. 1, 1938 | Mo > ky ae | I BR lg a 
tocks— Par| Price |Low —_High\ Shar North American Aviation.1| 17%| 1 Pp i a te 
es Low High Oahu Sugar Ltd cap___-20} 22 23°" Se 2,662} 6% Mar; 18% Dec 
Alaska Juneau Gold Min 10 9% 9% 9% “a «. a Olaa Sugar Co- -----.-- 20; 5% 5% Bu 85; 19% May; 35 Mar 
Anglo American Mining - ote ie 20] 1901 tee gunel abe gan Onomea Sugar Co---.-- 20| 20%| 20% 22% Be es Be eaten 
Angio Calif Nat B Papa 3% 8% 10 3,270] 834 une| 45¢ Jan | Pacific Port! Cem com- = 1.80} 1.80 2 25 aS Te eek ee ee 
Associated Ins Fund Inc-10 4% 4% «44% "360 2% Dec} 19 Jan Preferred. ---------- 41 41 52 “ 9 as 34 _ 
Atlas Imp Diesel Engine-.5| 6% 6 614| 687/ 4 ae ws As Radio Corp Ameriea_..* 7%| 7% 7%\ 1,190 “4 % 
Byron Jackson Co... ..-- 16%| 16% 17% 352 1332 Hy sad 10 May | Riverside Cement A_-..-*) 6% 6% 615 , 96. Bar) | 2 Oct 
valamba na” ""30| ins| if) 7m] 968] 12°? Marl 1% “Oct | Bo Calif Edlaonoom...--2 “| g0e'| ade’ ode] 134] 30e Oet| 85¢ Nov 
Calif Art Tile A-_______- * 1014 10 10 1% 20 a Mar! 21% Oct og ee 22% 22% 22% 23 30¢ Oct 85ce Nov 
po eee BB Pe fs es - an] 14% July 514% preferred. ____- 26%| 26% 26% 238) 19% Mar] 24% July 
Gallf Posking Corp com..*| 154| 154, 17%] 4,413] 18% Mar 18 July | South Cal Ed6% pret 238 284| 28 28%! 439 24 Apr) 26% Dec 
Catt Pockins Cote comin] is*| ae an”| “701 455 Ane] a dee | Union Certde a Carboa-4|. 80%| B0i¢ 8pic 432] “4° Marl 9% Oct 
Calif Water Service pf_100| 96 96 06 20 7 Apri 52 July | Union Carbide & Carbon-*| 89%| 8944 89% 1 | Pee i 
Ge Witla binese.3| 3ie| ‘sie Sel 1,200) 180 Apel  a00.éese Unieed Airera® Corpeap-8) 4176 305, 41%] 634] 1934 Mar| 414 Dee 
Caterpillar Tractor pret 100, 105 | 105 105 200] 150 Ape] 400 Sept | United Corpot Bel ----- 3 :. ‘S|. fal 30 aed oon 
Central Eureka Mintng...1/ 3%) 34 3%| 1,725] 1.66 Jan at Nov i eanineen tien 222222] Be | 580 600 500! 380 Decl 1.66 Jan 
2 SNe ee Riearer ; - ures....5 1 1 > 
pcaitin-a....... *| 17% 1730 Bt. = i= Mar 4% Nov ge 5%| 54% 6% 210' 4 Marl 7% July 
Crown an m_..5 de 13% 13 4 3,699| 7% Mar ib% Fan Koger sare. paapa é Odd lot sales. b Ex-stock dividend. 
: nt 86 54 130 Mar! 92 Nov z Listed. ¢ In default. n range for year. z Ex-dividend. y Ex-rights. 
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Closing bid and asked quotations, Friday, Dec. 16 Friday ~ Sales 
Provines of Alberta— par # Ask Province of Ousario— pee ie Ask ~~ "rhe | vA | Range Since Jan. 1, 1938 
noo aidiletiall ap 1 eA 111 : 
titi 2 -et 11 sel 8 f56%4| 58 6s tat Stes Sept 1 1948 11835 11634 Stocks (Concluded) Par| Frice \Low High Shares | Low High 
v ae —h—<i‘~zwCj3«i«;téi‘é‘«‘éiaSC(S ABB eww we www ay 1 | 
Ree oeee July 121949) 981/100 Lapel. June 11962) 107 |109 Montreal Tramways--- 100 70 69 4 70 60) 70 Dec; 89 Feb 
4}46_.---. Oct 11953| 96 | 97%|| 4%6--..-- Jan 15 1965| 11434|116 | National Breweries ------ 41 | 40% 42 | 1,796) 34 Sept, 43 Aus 
Provinee of National Steel Car Corp_-* 674%4| 65% 69% 8,515, 31 Mar| 72% Nov 
ing Aug 11941)  ...| 93 ||Provineeo Noranaa Mines.-.---.---- z 79 78 80%| 6,076) 48 Mar 84 Nov 
Oe nchdonh June 15 1954) ....| 92 4}48.----- Mar 21950] 109 |110% | Osilvie Flour Milis..-.-- *| 2734) 27% 28%| 897| 23 Mar) 31 Feb 
a es a ee 1 1958) 108 09 Penmans - ---..- =-------- Sl--zec- 43 43 15; 42 Oct} 46 Nov 
Prov of N vac Mccain al May 11961) 110%4/112 Power Corp of Canada...° 114%; 10% 12% 2,255 9 Sept) i6% Jan 
eran Apr 15 1960] 105%|107 Price Bros & Co Ltd-.--- 19%| 16% 20%) 3,503 8% Mer 22% Nov 
4i4s..._--Ape 165 1961] 1044|105%||Provot 5% preterred..----- 100) 58%) 55 58% 145) 34 Mar) 63 Oct 
Province of Nova Scotia— BR cadens June 15 1943; ....| 82 bec Power_.....-.--*|-.-.-- 18 =s«18 115) 14 Mar) 19 July 
Oilseocce Sept 15 1952| 10734|109 SE cscod Nov 15 1946) -.._| 81 Rolland Paper pret ----100|------| 9934 9945 50| 99 Apr) 102% Feb 
DD. skhkacks Mar 11960! 115 '116%!! 44s..-.-.-- Oct 11951) 76 78 Saguenay Power pref-..100 104%| 104% 104% 80; 95 Feb! 104% Dee 
 poromeeseia|.2| Sih atl ats) BME Me) St 
i oe y 
pst Seana Paper pret 100 42%| 41 43 % 925, 24 A ul 
Railway Bonds Shawinigan W & Power..*| 2034! 20% 21 | 1,414] 16 Sept 23 July 
Bid | Ask Bid | Ask | Sherwin Williams of Can.* 13%| 13% 13% 45, 10 Mar 17 June 
Canadian Pacific Ry— Ry— ne eh ais SE Sdedos 110 110 1; 108 Aug 112 Oct 
48 79%4| 80K] 4346...--- Sept 11946) 97 | 97% | Simon (H) & Sons-_------ , ae s s 20 7 Nov! 10% Jan 
er vou 15 1 101 4} 102 io ncudll Dec 11 97K4| 97% of Canada_...-- *| 74 72 74%) 632) 56 Marl 75% Oct 
44s...--- Dee 151 93 ( 94%] 4%s...--. July 11 92 | 92% | Preferred......-.---- 69%| 6844 69%| 460| 54% Mar) 69% Oct 
6e....---.July 11944] 112 1112% Fuckers Tobeceo 1 pref...100 er 188 158 P se 150 Apr 160 July 
emesees 4 1 $ ar NoV 
Viau Biscuit pref. .._.- ey 50 50 5) 45 Apr) 50 Mar 
Dominion Government Guaranteed Bonds Western Grocers Lid ~~ --s|------ 2 0 25) 88% Apr 65 Jan 
Bid | Ask Bid, dat | Windsor Hotel... --._-*|...277| 10e  15¢ 1s) 4 Jan : = 
‘ational Ry— Northern Ry— _, Se 1 3 3 3 22 5 Aug 8 Jan 
Sept 11961) 113%|113%|| 634s...... July 11 121%4|122% | Winnipeg Klectric A----- *| 1.75] 1.80 1.80| 639) 1.50 A 3 an 
50 Apr J 
June 15 1 TT 0) iS MR: ign RR a Bibi FEE peo rey 1.70} 1.70 1.70 70| 1.25 Mar| 2% June 
Feb 11956) 114%4|114% Grand Trunk Pactfie E oo Preferred_........-- 100}...... 10 10 10| 7 Mar) 17 June 
July 1 196 1 14% 115 is-------- ---4 , 1 1963 18 10035 Zellers Limited. _......-- bbe 8 8 28|} 8 Decl 8 Dee 
July 1 1969] 114%4|114%|| 3e_.....-- ian 11962) 97%4| 98% | Preferred_....-_____- 25) 23 2 Dec Dec 
1 1969] 11744/118% shite _-= - 
11970] 11734/118% cea 
———— Lie cnciibaneodnel WOE widice 164 164 26| 160 Jan| 1 Ni 
Commeree sbenwaininane 100}... _- 172 172" 169| 159 Kept 180 Oct 
Montreal Stock Exchange Nove Sootia..2222.22.100|------| 300 308 | 281205 Junel 310% Aug 
Dec. 10 to Dec. 16, both inclusive, compiled from official sales lists | Royal--------~------ 100° 185 | 184 185 137' 170 Mar’ 191% Jan 
Friday Sales 
Last bf: Renee wD Range Since Jan. 1, 1938 Montreal! Curb Market 
sale 0 rices 
Stocks— Par| Price High | Shares Low High Dec. 10 to Dec. 16, both inclusive, compiled from official sales lists 
Friday Sales 
Acme Glove Works. - ---- 5 PF 5 5 10 5 June 7 Feb . 
Agnew Surpass Bhoe--—-$ bi 10 10 105 9% Apri 11 5 ond ~~ vat eae Fond Range Since Jan. 1, 1938 
r olin sivas 2% 2 Mar) 5 July 
Preferred...-.----- ~00| 722-2: a1 21% 7] 12, Janj 28 July rc Far| Price |Low _Htgh Shares} _ Low High 4 
pled Ene ss cs 6 Abitibi Pow & Paper Co_-*| 2 2% 2%| 5,231 
Algoma Steel Corp. ----- - *| "13%| 13% 14 450| 13% 16% Nov os A) 5, 1.00 Mar) 4% July 
Bathurst Power &PapetA*| 9 | 8% 9 | 1,160| 6% Sept] 11% July| 94 Cum bret 77777 AGG] 20%) 19% 2254/ 10,868] 034 Mar] 33% | On 
Bawit (N) Grain pref. 100}... - -- 156 15 10} 15 Mar} 20 Aug | Acadia Sugar Retiaing Co 5 7 je a os See 
Bell 1 779| 147 Mar| 168% Dec | Asnestos Corp Led Tide i see te | oat oc mel 
Brasilian Tr Lt & Power_* 6,235] 736 Mar| 14% July | Bathurst Pow & Paper B_* .. oe Te Me a, 
British Col Power Corp A 1,431) 2636 Sept! 335 Feb | Beaunarnois Pow Corp...*|...... 3. aul onl ase mul se ee 
wm a on wm nnn = 1,280} 2% Dec) 5% July | Brewers & Distot Vanc __5|--._--| 4% 4% 45) 4% fos £4 oe 
Bruck Silk Mills 490; (2% June) 5% Oct | Brit Amer Oli Co Ltd..--*| 2134] 21% 21%| 1,505) 17 Mar 23 Oct 
306, 38 Apr) 62% Dec | British Columbia Packers *| 13 13. 13 ‘346 10 Jan) 14% A 
se A: = as = Calgary Pow 6% cm pf 100|_.._-- 95 95 5| 84% June| 88 ion 
50 Sane 16 Feo Canada & Dom Sug (new) *} 2834; 27% 28%] 1,678; 23 Sept) 30 Oct 
Ms 9 June % Fed | Canada Malting Co Ltd..*| 3434) 33% 34% 370| 27% Sept) 36 Jan 
Can North Power Corp. - - “ 8 a 19% June “ Can Nor P 7% eum pt.100| 109 | 109 109 194| 103 Jan} 112 
1 ar) 4% June Canada Starch Co Ltd-100| 6%4| 6% 6% 255 6 Marl 7~ Jul 
can Wire & Gabi dA ee 95% po bene v4 Canada Vinegars Ltd____*|.___-- 12° 12 31 15% Oct] 16% ‘Feb 
oss ab) 1088 Ate] 18 08 | OPatered raneecsmo|-----| ee "| Bal dase Abe| a8 Jane 
ronze é ar .. (ne teats 6 6h ag 
Canadian 2,517 7% Mar| 18% July Caan ume “a epee atte. ae - 3} 1.78 Apr} 2.20 Oct 
2,505 1844 Mer 3244 ae Cndn Marconi Co.......1|...... ‘i "00 810 ay usr es ‘nae 
une D5 eaten eties oe ee a ‘ . y 
Preterred 7% 44| 88 Sept] 106 Jan | Goo™ tow & Paper Inv...*|------ 4.00 1.00, 33) 1 gan} 3. Jan 
anadian 1.215 1,60 Sept} $46 Jan) "7, cum peef -------i00|43| 42 43 | 45] 18 Marl 50 Nov 
ar an | Glande Neon General A 
Gonetian Foote Ry -..-55 acer Sac Mar Si —_ Semana ane 1'80 1'30 1'7 8,410 o0e Mar 1°85 july 
S -_ * ae . . ; , . 
Crown Cork & Seal Co ..* 400} 16 Mar) 21% Dee Consol Paper Corp Lid. Fig] oe 78] 6'888 3% Mar| 9% Oct 
Cub Aireraft....____- not Sa Be 8: 3% N 
Distillers Seagrams 325) 11 Mar! 233% Nov Fr | 2,770; 3 Dee} 3% Nov 
Bridge erol $i ‘hanr| S056 a seyret Wk 150 1-50 tal 100. Sed bho. Oe 
ar OV tli tee a ° . . * ‘ 
Domtnion Coal 100| 15 20 Jan Doni Rasineering Works. *)...-. 4035 4014 15] 21 May| 4845 July 
Dominion Glass pref - -. 100 115] 145 Feb} 150 May Poser S neat meee 33 33 5| 30 Sept] 32 Aug 
5,142] 8% Sept| 16% July | Donnacona Pane Bo7777*|__° "| oy 8 940| 3% 8% July 
oa aan oll 295] 435 Sept) 10 JaD | Paireniid Aireratt Ltd....5| 514 ae |. eet Sy tal ae oe 
Dominion Textile = B a A = seal a 1052 i 580 3% Jan Pe July 
ep | Fleet Aircraft Ltd. _...__*|_.___ 
Dryaen Pa 035, & Marl 8% Jan Foreign Power See Cot A-*| 21%) 2134 21%! 1,221] 14% Mar| 24% Nov 
man Wetely Powe. 5 75¢ Sept} 1.25 Jan Fraser Companies cane “"i957° Br) 25¢ 50 35e Oct 50e Feb 
Eastern Dairies 100} _55e Apr] 1.86 Jan | ‘Voting trust otis. ...*| 17%| issc is | tpesl 1p Rat] 20,, Aus 
Electrolux Cor 1,785, 11% Mar! 17 July | preiman (A J) 6% oi ptioo 4 862} 10 Mar) 21% Oct 
English 60 7 Jan} 11 July | Fyaro-Elec Secs Gy pf100) -....-. 38 38 11} 37 Mar! 39 Apr 
Foundation Co of Canada* 45} 8% Mar! 16 July Intl Paints 5% —. o-- *lenwces 4 4 50 3% June 4% Dee 
392) 7% Mar! 14% Oct | pare Suipnite Pul — ------ 12 12% 100} 10 Sept; 15 Jan 
157| 75 Mar) 89% Nov | Nrackensie Air Bewion ~~ 3 3 3% 605| 2% Sept] 12% Jan 
Rights 295 3 June 5¢& Aug MacLaren Pow yy oe seccce 60c 80c 350 40c Mar| 1.45 July 
General Steel Wares 2,395 5 Mar! 10% July Massey-Har 5% phat = Frm oe l4c_ 15e 270 7 #=Mar| 18 Nov 
150/ 45 Mar} 94 Nov | neColl-Fron 6% em pt.100 52 49% 52 350; 32% Apr) 63 July 
harles % 20} 5 Mar) 8% June | yreichers Desens 90 99 91% 95| 87% Jan) 101 July 
Hamilton Bridge--------* 3] $8) § Marl 3% say | Melohers Distillers Led pte| ~~~ | 39] 5 om! Ff Noe 
une; 9% JULY | witahell (Raht: Cn Tea bl abae NOV 
So ene 15 14% 15%] 3,140) 11% Mar) 15% Aug Fi paren nee He Ltd..* 16%} 15% 17 410; 7% Mar) 21 Aug 
* se a Sout ae jo Power tage of Geenea”” a 50c 50c¢ 4 74c Oct; 1.00 Jan 
ar 
920] 20% Mar] 35 Nov| 6 Sunlst pret. ----100|...--- 100 101 52} 92 Mar| 10134 Nov 
2,224) 1434 Sept) 1934 Feb litel tumodnos 45 45 3) 43% Oct) 45 Aug 
5,172) 133 Jan| 15% July | Sarnia Bridge Ce a al AB 7 320} 5% Sept} 7% July 
ee pr ae 334 Nov | Sou Can Pow 6% em pf 100 "22222] 10886 10884] Ize ion suas] 100. Oot 
2,651, 37 Mar jet | United Distillers of Can_-*|"""75e|  75¢ Oct 
dl ar| 58 Oct | United Securities Ltd 75¢e 50} 0c Oct} 1.15 Jan 
00 2s Sept] bee Aus | ; 9 online 135 136 126, 110 Apel 2 July 
ug pondileoaitsie ‘ ‘ 3 pr 
27| 74 May| 84. Feb Gane hee Worts*|__.._ 4934 50%) 390) 32% Mar; 54 Nov 
438] 10 Bept| 18% Oct | 4,8! eum | 20 20 110| 173% May| 20% N 
cae Re om ov 
B| 9 Junel 14 Sept Weston 1. Ltd (Geo)_______ I ascii 12% 12% 25} 11 Jan| 12% Nov 
7 13% yd 7: od Mines 
ar an 
1,100| 43 Mar} 10% July Siete ae or? --* inboons 47¢ 50c} 5,570| 84e Sept} 69¢ Oct 
935) 6 14 = Feb | arnoMines.....-~--"-~~ > pphae le le} 2,000 le Mat) 3e Jan 
Mitchell (J be 50.50 50} 50 Mar) 50 Mar gpmgapeaan age 2e 2c} 4,000) le Apri 2%c Aug 
Montreal Cottons pref.100) 101 | 101 101 95 Apr| 98% Mar | ————“*----------- i 14e'__l4c_ ide 300' 126 Sept 33c Feb 
Mont L H & P Consol -_-- 30 0=— 30 5,484| 25% Sept; 31 Jan *No par value 
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riday; Sales j Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Week Sale of Prices Week 
Shares (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High\| Shares Low High 
Big Missouri Mines...... 1) weenie 25e 25¢ 800 25c Sept 57c Jan 
Bobjo Mines-_-__.---.----- | aE 26e 26c¢ 500| 7%c May| 3%ec Nov 
Bouscadillac SR ap 9e 9c} 1,500) 5c Sept 15e Oct 
Braz Gold & Diamond--_1! 6c) 6e 6e| 2,000 3c May 8c Feb 
Brownlee Mines (1936) --.-1/|------ 4c 4c} 1,000 3c June 10e¢ Feb 
Bulolo Gold Dredging....5| 26 | 24 26 2,360) 224%c Nov 30c Jan 
Cndn Malartie Gos ----- * 89e) 89c 90c} 7,500 70c Sept 1.27 Feb 
Cartier-Malartic Gold----1) 6c) 6e 6c} 1,000 5e Jan 15¢ Feb 
Central Cadillac Gold-_-.-.-1 24e 2le 26c¢| 29,700 18c Sept 62c May 
ConsChibougamauGldfids || - citiaoe 22c 22¢ 700 20c Mar 4le Feb 
Dome M. ae */_.....| 32% 3254] 2,265) 273% June} 36 Aug | Burt (F N)--...---.... 
Duparquet Mining Co...1| 8c 8e 9e| 13,275 3e Sept 13e Nov 
Mines.....1/--.---- 2.60 2.76) 16,600 1.05 Jap 2.76 Dec | Calmont Olls_._......-- 
Gold M Ltd..-.-.1 2.31; 2.30 2.37) 4,550) 1.40 Sept 3.25 Mar | Canada Bread_.......-- 
Falconbridge Nickel. -.-- * 5.65) 5.50 5.65 i —_—s 2 (eek ee 7 Be Sere 
Francoeur Gold M Ltd...* 22¢) 22e 23c;} 1,000 20e Sept; 55340 Feb | Canada Cement......... 
Inspiration Min & Dev-_-.-} 45c) 45e 45c) 1,150 35e July 45e June |_ Preterred........... 
J-M Consol Gold(New)--.| 7}sc¢) 7e 7%e 400 7c Sept] 15}4¢ May | Canada Maiting......... 
Kirkland Lake Gold...-.~.1)-----.-) 1.30 1.30 200 99¢ Mar 1.50 Jan 
Lake Shore Mines--.-.-...- 1) 49%| 49% 50% 784, 45 Sept} 65834 Feb | Canada Packers....._.-.- 
Lamaque Contact Gold--*)------ 3e 3c} 1,000 3e May 5e Feb 
Lapa-Cadillac Goud - _..-- RES 39e 39¢ 400 35e Oct 62c Aug | Canada Steamships..-..--. 
Macassa Mines........- 1) 5.45) 5.35 5.50 950| 3.50 Mar| 5.50 Jan]  Preferred............ 
Melntyre-Porcupine ---.- Diianaoe 51% 51% 717| 35% Mar! 53 Nov | Canada WireA.......-- 
Me Goldl1|------ 1.20 1.20 600 8 Mar; 1.40 Oct | Canada WireB...... _-- 
O’Brien Gold.......---- 2.90| 2.50 3.10) 9,015) 2.10 Sept) 5.40 Jap 
Oro-Plata Mining_-.__.-- eS 42%sc 43c} 2,000 35c Nov 80c July | Canadian Breweries... .. 
Pamour-Porcupine. .. .- - wie ae 4.40 4.40} 1,450) 2.90 Mar; 4.80 Oct 
nh cutemod 17e 15e 18¢e} 4,100 14e Sept} 62c Jap | Canadian Canners------- 
Pato Consol Gd | pcre 2.00 2.00 300; 1.55 Apr 2.70 Jan 
M & M Co..1)}------ 1.90 1.95 600}. 1.87 May| 2.65 Jan | 2dpreferred........--. 
Perron Gold Mines beinil 1.55) 1.55 1.56) 2,400) 1.00 Sept 1.77 Feb | Can Car & Foundry..... 
Pickle Crow Gd M Ltd... 5.00| 5.00 5.20) 1,750! 3.90 Mar| 5.30 Nov] Preferred...........-. 
Placer Development. ---- a 13% 13%} 2,300) 13 Nov| 17% Feb | Canadian Dredge---_-_-__-- 
Preston-East Dome. --.-.-- ere 1.44 1.50; 1,400 72ec Mar| 1.93 Aug 
Red Crest Gold _.._..--- ~~ ee 7e 7e 200 5e Sept G50. FAD |. sai as bd dhe do ons << ~ 
BE dabcwces 1} 6%e! 6c 6%ec| 7,000, 3%e Apr) 7K%e Nov 
Shawkey ae eS es | ar 4\%ec 4c 600; 3%c Sept 33c Mar | Canadian Malartic....-- 
Rite REN iain he 1.28 1.35) 1,897) 914e May 1.89 Oct bi tis 
Siscoe — Mines Led...1 1.37 1.25 1.39) 10,720 1,18 Dec| 3.40 Jan | C P R.........-...-..- 6 M 8 
Sladen Mal]...........-- 1 75e 75e 4 =8le| 7,335 50c Sept] 1.39 Mar | Canadian Wallpaper B--_.* 12 Dee; 12 Dec 
Stadacona (new) .......- * 51kKe 50ce 52c| 26,405 29e Sept; 780 May | Canadian Wirebound Box* 17 Oct} 21 Nov 
Sudbury Basin Mines----*}---- - - 2.70 2.83 400| 2.70 Dec| 3.05 Feb | Cariboo Gold_......---- 1 1.65 Jap| 2. Aug 
dies 87c| 87ce 87e}| 4,800 65e Sept]; 1.23 Mar j Carnation pref. -_-.-_.-- 100 98% Jan| 105 Dec 
Sylvanite Gold.........-. 3.35, 3.35 3.35 100; 2.60 Sept; 3.60 Feb | Castle Trethewey --- ---- 1 55c Mar 1.19 July 
Teck-Hughes Gold..-..--. Se 4.55 4.60) 1,325) 4.30 Sept; 5.60 Jan | Central Canada Loan__1C0 160 Dec} 170 Mar 
Thompson Cad......... 1 27¢| 26c 26c;| 88,600 17¢c Sept; 42c Oct | Central Patricia_........ 1 1.85 Sept; 3.20 Feb 
Walte-Amulet.........- *| 7.70| 7.70 8.50| 3,675| 8.85 Sept; 9.45 Nov | Central Porcupine---.---- 1 6%e Dec 15¢e June 
ood Cad_.....--...-- 1 18e} 18e 20¢ 900 13c Sept} 4%c Jan | Chemical Research - ----- j 25¢ May 95e Oct 
Wright Hargreaves... .- *| 8.10, 8.05 8.15) 2,110} 6.55 Mar; 8.15 Dec | Chestervilie-Larder Lake 1 63e Sept 1.73 July 
Chromium Mining -.-...-- * 35¢e June 80c Aug 
oOu— Cockshutt Plow......... 7 Mar 138% July 
Anglo-Canadian Oil-.---.- Pinenh «hl 1.20 1.20 600| 1.00 Sept; 1.51 May | Commoil Ltd... ..._..-- * 45c Dec 85c Mar 
Brown Oil Corp---.---.--- , OO 29e 31c| 2,600) 22%c Sept] 58%c¢ Apr | Commonwealth Pete__.-.- * 19¢ Sept 43c Jan 
Calgary & Edmoaton._..*| 2.22) 2.17 2.25) 4,200) 1.67 Sept; 3.10 Jan | Conduits National.....-- 1 3%e Dec 5c Apr 
Calmont Oll...-...-..--- Eininewi 43c 43c 200 20¢ Sept 46c Feb | Coniagas Mines_____-_-_-- 5 1.10 June} 2.25 Jan 
Dalhousie Oi] Co-.-_..-- ° 45c 44c 49c| 10,350 32c Dec 70c Jan urum Mines....... s 1.00 Sept}; 1.84 Jan 
Davies Petroleum --....- * 50¢ 43c 50c! 18,500 30c June] 654%4c Mar | Consolidated Bakeries. --.* 11% Mar| 17 Nov 
Ge OB. ctw csacces *;| 2.96) 1.63 3.00)217,975 88e Sept} 3.00 Dee | Consol Chibougama..-... 1 20c Mar 42c Feb 
Homestead Oil & Gas__-_-.1 28¢ 24%e 29¢e} 21,400 18¢ Oct 30c Nov | Cons Smelters........--. 5 45% Sept] 66% Nov 
SRT. cong cnde ces 1.24) 1.35} 2,500! 1.00 Sept; 2.20 Jan | Consumers Gas._....- 100 173 Sept] 199 Jan 
Royalite Ol! Co.......-.*'--..-- io 42 1,122' 32% Sept] 49 July j| Crows Nest Coal....-- 100 27 Oct} 38 Feb 
Darkwater._.........-- 1 5e Sept] 23}¢ce Feb 
Davies Petroleum..-.... ° 20 Sept ar 
Denison Nickel Mines...) 10c Sept; 46c Jap 
o gs : nr... § | Distillers Seagrams.-...-. ° 11 Mar| 23% Nov 
Statistical Information gladly furnished on Preferred.....-..... 100 6644 Jan! 91 Dee 
Dome Mines (new)...--- * 27% June| 34% Aug 
CANADIAN STOCKS Dominion Bank....----100 189 "Apr! 216 Sept 
Dominion Explorers... -- 1 2%ec Sept 7e Mar 
Dentaten Foundry -.--- re 2545 Fr... i Nov 
‘ Preferred ___-..---- 1 ‘ Dp Dec 
M & M C Dom Scot Inv pref_..-.- 50 29 «=6Apr) 33) = =66Oet 
ara Cc arthy Dominion Steel Coal B--26 8% Sept) 16% July 
Members: Toronto Stock Exchange, Montreal Curb Market, nD Stores_....... 4% June 8% Jan 
Canadian Commodity Exchange Dominion TUNE. « adbiea a 4% yo ER 4 
Canada Permanent Building, 320 Bay St., TORONTO East Crest Oll.......... be F va 16c Jan 
East Malartic........... 1.05 Mar! 2.78 Dec 
Po 8 le Reon alee aceite aus ag ad 
ediint 6% Sept ov 
Toronto Stock Exchange yn tie 4.36 Sept) 6.96 Jan 
1 Dec. both inclusive, compiled from official sales lists | F820y Farmer-...-..--- 14% 0 Sept G Sov 
Dec. 10 to 16, both usive, compiled from official sales lists Weutkenbam Lake Gold..3 7e Dec Aus 
Friday Sales Kirkland......_- 3\%c May| l4c Jan 
Last |\Week’s Range) for | Range Since Jan.1, 1938 Gold.....----- 8c Sept 30c May 
Sale of Prices Week Firestone Pete... ....-25¢ 9¢ Nov 25¢ Apr 
Stocks— Par| Price |Low High\ Shares Low High Fleury-Bissell pref__-.- ~. Pon 41 4 
F DE tmntiniimone! e 
ADIN. 262 - cessncceccse ° 2% 2% 3 1,650| 1.00 Mar 4% July | Ford A_.....----.-----. 14% Mar| 24% Oct 
6% preferred....... 100; 20%| 20 22%4| 7,660 8% Mar; 33 Oct | Foundation Petroleum.25c 8c Sept 22e Apr 
Afton Mines Ltd--..-.--- 1 3e 3c 3c! 43,600) 1 se June 7e Oct } Francoeur.............- 20¢e Sept Feb 
Ajax Oil & Gas__-.------ addi 18e 18¢ 600 Oct| 32e Apr | Fleet Aircraft Ltd 10 Dec} 11% Dee 
Alberta Pacific Grain--_-_-_*)------ 2 2 25 2° Dec 5% Aug | Gatineau Power 7 Apr; 14 Oct 
Alberta Pacific Grain— {| |  .| ..4f .... . |... | Prefesred....-...--- 74% Mar| 90 Oct 
a Nl wide i 100]..----| 22 22 543} 10% Jan| 29 Aug ON es ise wid 3 Sept; 4% July 
A P Consolidated Oil. -_.-- | ers 19¢ 22c} 5,240) 12%c Sept] 364c Jan | General Steel Wares 5 Mar| 10% Oct 
Copper__...--- *| 49c| 47c 20,095} 28c¢ Sept] 70c Feb | Giliies Lake Se Sept) 32c Apr 
Algoma Steel Corp. ------ *| 13% 13% 13% 100} 13% Dee) 16% Dec | Glenora._-...-.--.--- 2e June 5e Mar 
Amm Gold Mines-..... . 1 13¢e} 12%e 15c} 59,200 7c Sept 33e June | God's Lake -_-... 25c Dec 68e Jan 
id Dev....*| 1.19) 1.14 1.22) 15,500) 95e 1.65 Jan | Goldale M 14e Mar| 40%c July 
Anglo Huronian......--- ~oeree 3.15 3.20 288; 2.60 Sept; 4.15 Jan | Gold Eagle_--..-- 5c 40c Feb 
Gold. ........- Di sheki 12%e 13¢e| 2,500 lle Sept 33e Mar 2c Oct} 12c Jan 
Ashley Gold....--.----.- 1} 8%e| 8%e 8%c| 5,600) be Mat! i6%ce Oct | Goodyear Tire.-- 52 Apr) 81% Nov 
Augite-Porcupine Gold_..1| 324c¢| 30%c 33 %c| 40,300 17¢ Sept; 44c Feb 51% Mar| 58 June 
Bagamac Mines....... sits lle} 10c i1ilc| 5,425) 10¢ Dec| 27c¢ Jan | Granada Mines... 5e Mar| l4c Aug 
Bankfield Cons.-....--.- 30¢ 29e 30c) 5,166 25¢ Dec} 1.038 Feb | Grandoro M 4%c Sept) lle Jan 
Bank of Montreal - - - - - 00] 206 | 206 208 17| 195 Mar! 222% July | Great Lakes Paper voting-* 4% Sept} 13 July 
Bank of Nova Scotia_ -- 100) ---.-- 305 305 19| 285 June! 310 Oct Voting pref__.......-.- 14. Sept] 33 Jap 
Bank of Toronto ....-. | Ee 240 240 10| 222 May) 249 + Feb | Greening Wire. -...--.--. 9 Oct} 17 Dec 
Barcelona Traction - - _.--*|------ 4% 4% 30| 4% Dec| 6 Feb | Gypsum Lime & Aispas..* 4 Sept) 8 Jap 
Base Metals Corp.....-.- * 25c 25e 28c) 6,300 20c Sept 45c July | Halliwell Gold.....-....- 6%e Dec| 9%e Nov 
Bathurst Power A--..-.-- ng a a a 8% 8% 100 6% June} 11% July | Halcrow-Swayze-.---_--- 1 2c Oct] 4%c Aug 
TNE *]......1 3% 3% 25) 2% May| 5 July | Hamilton Cottons pref..30 27 Mar) 34 Feb 
Bear Exploration & Rad- 1 29¢ 27e¢ 32c\697,400} 16 Sept 39 Oct Theatres 1 60c Dec} 1.50 Jan 
Beattie Gold_......-.-..-- Oh cinemas 1.32 1.35) 4,845) 95¢ Sept}; 1.50 Nov 2% Sept} 4 July 
Beatty Bros A-._..-.--- oe De SS 7 7 275, 6% Sept) 15 Jan 1.10 Jao) 2.93 July 
Ist preferred __._...- 1GGie cncins 101 101 10} 95 Apr| 106 Jan 7¢ 17¢c Mar 
ea RerS _, SE age” 3 277; #2 Marl 6% Jan 1.00 Sept]; 1.40 Feb 
Bell Tel Co of Canada.100) ------ 167% 169 260| 146% Mar| 169 Dec 5e Sept} 20¢c Jan 
Bidgood Kirkland----.... 1| 24c| 24¢ 25¢) 23,917| 20e Feb) 50e Feb 13% Apr) 17% July 
Big Missouri_..........- | Saas 24c 26c| 3,525) 2le Sept] 68e Jan 11 Mar; 15% June 
Blue Ribbon .--.-------- + 3%| 3% 3% 25, 3 July} 5 Jan 800 Sept; 3.00 _— 
Blue pref_..._.. rR 33.033 30| 25 Sept] 34 Jan l4e Sept} 37¢ Jan 
Bobjo Mines. ..........- 1 20e 27¢/186,428} 7e Mar| 31%¢ Nov 20c Sept; 34¢ Oct 
Bralorne Mines... ... =--*| 10%e| 10Ke 1le| 7,025) 7,75 Sept} 11 Dee 20% Mar) 35 Nov 
Sch aed iis 8%| 8% 1035 12, 4s Mar 1446 July seh Nov Hy deo 
vee Distiliers.....5)...--- 4 Mar 
oo * +: Pe ing 14% Sept’ 19% May 
onsvers *5 
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Friday Sales Friday Sales | 
| Last |Week’s Range| for Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 | 
Sale | of Prices Week |— — Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low | High Stocks (Concluded) Par} Price |Low High Shares Low High 
Im Tobascco.....-- 5 15% 15 15% 1,184, 13% Mar| 15% July | Sylvanite Gold-.-.-.-.-.--.-- 1} 3.35 3.25 3.35) 12, 565| 50 Sept 3.60 Feb 
Inspiration Mining - - . - - - 1|......| 45 47 | 15,850| 30¢ Oct} 49¢ June | Tamblyns.------------- _ eee 12 12% | 250 Sept} 16 Jan 
Inter. Metals A ......-- _ Seal 6% 7%) 150 4 Sept 9% Jan | Tamblyns pref--- BBR 52% 52% 5} 52 Jume| 52% Dec 
Preferred. ....0--0+-- 100} ..--- 77% 77%!) 20; 65 June} 83 Nov | Teck Hughes.......-...- ® 4.55 4.50 4. 55| 12,527 4.15 Sept 5.70 Jap 
Intl Milling pref.....-- 100) 107 105 107 75| 98% May) 107 Dec | Texas Canadian......... * 1.31 1.30 1.34) 1,300! 1.05 June} 1.68 July 
International Nickel.....*| 54%| 52% 55%! 9,760; 37 Mar| 58 Oct | Tip Top Tailors poet... 108 _.----| 108% 108%/ 5| 100 June} 109 Nov 
Internationai Pete..-...-- © 27%| 25% 27 ¥4 | $.250; 33 Teen eee eee 0 TOOUR... .. -- occ ee en Mowccce 2.00 2.10) 250; 1.50 Sept; 2. Jan 
Inti Utilities B.....-.-.-- 1 aise 50c 55e| 260 40¢ Sept 1.00 Sept | Toronto General *Fransioo! ei arunatel 84 95 | 18| 73 Mar; 95 Dec 
Jaok Waite-.----------- 3).--- 254e 26¢| 2,000 254%e Dec; 60¢e July | Toronto Mortgage --50|------| 108 108 | 15) 107 Oct} 122 Jan 
Jacoia Mines.....------ J 12¢ lic 12¢) 5,535 1 Sept; 40c Mar | Twin City ----- a RE AEE 2% 2%) 11 2% Dee 3% Nov 
Jellicoe Cons......----- 1} 10%e| 9¥%e 13 Yee 74,660| 7%c Dec| 826 Mar | Uchi Gold............-- 1 1.40 1.38 1.43) 6,125) 90e Jan; 2.45 Aug 
J M Consolidated... -~-..- 1} 7he| The Te} ) 7e Sept l6e May | Union Gas.........-.-- *| 12%| 12% 13%! 1,657) 10% Sept] 1534 Jap 
Kerr-Addison.....-.--- - 1} 1.82) 1.80 1.94) 42,340 25c June| 2.50 Aug j United Oil__.......----- *| 11%e 10e 12¢! 11,200 9c Nov 26c Jan 
Kirkiand Lake........-- 1} 1.23} 1.23 1.30) 28,890 88c Sept) 1.50 Jan | United Steel_.........-- * 6% 6% 7 4,205 3 Mar 8 Nov 
awe comwon Bes «. 7¢e 8c| 9,000; 6%e Dec| 59e Mar | Ventures........-.-.-.-.-- * 5.35 5.10 5.35) 1,575 3,95 Sept 740 Jap || 
Lake Shore ....-.------- x} 49 49 50%| 5,636) 44% Sept) 58% Feb | Vulcan Oils_-_---- Mee ais 67¢ 73c} 1,000 47¢c Sept} 1.25 Jan || 
Lake Sulphite_....-.--. Set 3% 3% 200 2 Mar; 13 Jan 
Lake of the Woods. -.---- 15% 15% 100; 10% Sept) 17% Oct | Waite Amulet........-.-. * 7.70 7.70 8.45) 35,990 1.02 Mar 9.45 Nov 
Lamaque Contact. .-...-.. a 3e 3c} 2,000 2e Sept 5e Feb | Walkers._...-.....---.-- *| 50 494% 50%| 2,498) 30% Mar| 54% Nov 
Lamaque Gold Mines... .*|__- 6.90 6.95 542; 6,90 Dec) 7.30 Nov RE *| 20 20 20% 580; 17 Mar| 20% Nov 
Lapa Cadillac........--- 1 38¢! 37e 40c| 34,200 240 Sept; 74c Mar | Wendigo-_---.-.-.-.------ 1} 12%e 12e 13e} 6,000 8e June 20c June 
Laura Secord (New)...--3) 13 | 12% 13%] 1,590) 12% Dec] 14 Oct | Western Canada Flour. --_*/------ 2 2 9 2 Mar 5 Aug 
Lava Cap Gold...-.-..--- 1 80¢ 75e 8le| 7,000 75¢ Dec} 1.13 Feb | Western Can Flour preti00 icine 25 25 5} 25 37 Aug 
gr 7 ec! 7%e 8e| 16,532 4c Sept; 15¢ Jan | Westfiank Oil___.._...__*|------ 5Me 5e 5e Sept 34c Jan 
Leitch Gold.....------- 1 79¢) 78¢ 80c| 21,400 50c Sept 1.12 Feb West Turner Petroletim 60¢ 7M%el 7T%e 9%e| 19,100) 7kKe Sept; 14%e Apr 
Littie Long Lac......--- *| 2.90| 2.60 2.95) 18,310] 2.16 Sept} 6.00 Feb | Westons -..............*|------ 12% 12% 164 9 Mar| 13% July 
OS Re *| 23%) 23% 24% 565| 19% Mar| 24% Nov Preferred. ......-.-- saa watt 95 95 11} 74 Apr| 95 Dec 
RR a ae Secagtipiean 22 21% 22% 435| 18 Mar| 22% Nov | White Eagie.....---..-- . le ye 1c} 9,500 % 7 Apr 
Macassa Mines...-...-- 1} 5.40| 5.30 5.45) 6,568| 3.50 Mar!) 5.55 Jan | Whitewater____.- _----- | Se 4e 4c} 2,100} 2%e Sept 8c Jan 
MacLeod Cockshutt... -.-. 1 2,87| 2.66 2.92) 17,270| 1.30 Jan) 4.45 July | Wiltsey-Coghlan-......- 1 8e 8c 8%c| 12,800 3c Apr 18¢ July 
Red Lake....... 54e 5le 59c\178,620} 25¢ Mar 59¢ Dec | Winnipeg Electric A----- *| 180 165 180 806 1% May 3% Jan 
Malartic Gold.....-.-.-- 1 63¢ 60c 65c| 53,100 23c Sept 7lic Dee 9 eS i. REREAD 1.55 1.55 61 1.25 Mar| 2.75 July 
MecDo i a iw * l6e l4c 17c| 15,599 12¢ Sept 27¢ Jan | Wood-Cadillac__.-....-- 1 18¢ 18e 20¢} 13,7 13c Sept 43c Jan 
Manitoba & Kastern...-..*|------ 1%e 1%c| 5,000); lhe Oct 4c Jan | Wright Hargreaves...._- *| 8.10} 8.00 8.10) 14,675| 6.50 Mar; 8.20 Feb 
Maple Leaf Milling... -~-- 1% 1% 1% 470| 1.25 Sept; 3.75 July | Ymir Yankee Girl_....-.- | IE exe 9%e 700 9c Sept} 30c Feb 
» OS BE ee * 4 3 4 214 2% Sept 6 May } York Knittine____- ae 4 200 4 Dee 4% Ma 
Masse ‘a... *1"- 834 org ose 8080 4 M Woe Jul 4 
y Harris.........- % % ,080 4 ar 0 y 
azteterted.----------100) 51, | 49% 51 145] 28 Mar) 63° July Toronto Stock : Mili Ceadle Section 
nenknemomaet 90 34 a03 90% 7 86 — 101 July | Dec. 10 to Dec. 16, both inclusive, mc on from official sales lists 
Melntyre Mines..-.....- 5} 53 50% 53 3,005} 35% Mar; 54 Oct Friday | Sal s | 
ceKenzie Red Lake... -.- 1 1.25| 1.18 1.25} 6,075) 69¢ Mar; 1.43 Oct Last |Week'’s Range| Yor Range Since Jan. 1, 1938 
Mowat BL cieiahsouse ie b6e a 4300 320° . ba "Oct Sale | | of Prices | Week | 
c ters Gold....-.--*|------ " ap ks— Par hi Shares 0 H 
Merland Olt. ...-------: *|----5-] 6346 | Zo] 3,200! | 40 Novi . Se Apr — — 0 = - 
ng Corp...-------- . 8 93} 4,390 “ ar : Rrett-Trethewey .....--.) 2e 2e 2%e| 35,500! 1%e Sepi 12e Jan 
Minto Gold..-...------- *|------ 3e = Be}—s«1,000) 2%e May; 4%4c Aug | BruckSilk__._- i SE SiR oo 4 z 90 Ah: May 5% Oct 
DEIR dacwecocese= 1 30¢ 25e 32c| 6,100 20c Sept 38c Jan | Canada Bud___....____- Seay: 4 4 100 3% Nov 9 Jan 
Moneta-Porcupine - - ~- - - ] 1.28 1.28 1.31) 10,455 1.00 Sept 2.56 Mar | Canada Vinegars Per. ttle TH : 14 14 | 23; 12 Sept; 17% Feb 
Moore Corp..-..-------- *| 37%%| 37% 39 572} 25 Apr; 39 Dec} Canadian Marconi------ *, Seppe 90c 90¢ 25| 75e Sept) 1.65 July 
oeceernnnnse---- 100} 165 | 165 165 19} 148 =Apr| 172 = Oct. | Coast Copper_____.-----5/_.--_-| 2.60 2.60 100| 2.00 Sept} 4.00 Jan 
eatkeroneneenon== 100|...---| 228 228 6| 179% Mar| 230 Nov | Consolidated Paper _... *| 7% 6% 7%| 5,123) 3% Mar! 9% July 
Morris-Kirkland - . -- .--- 1] 15%e| 15¢ 15%e| 63,233 5e Sept) 15%e Dee | Corrugated Box pref_..100} 40 40 40 20| 40 Dec}! 82 Jan 
~ = === a newwn--*|--- == 20c 20¢ 100} 10¢ Sept} 35¢ Mar | jpainousie Ou __- BR, 44¢ 4le 49c¢| 23,435 32e Nov| 69¢ Jan 
National Grocers - -- - --- *| 6% 64% 6% 655; 3% Sept 7% Feb | Dominion Bridge- ------ Ly RS 35% 38 320| 21% Mar; 39% Nov 
Preferred - _ ~~... ---- 100}-.---- 125 133 115 Sept] 133 RES ae heey. 75e 80c| 5,300) 35¢ Sept} 90c Apr 
National Sewerpipe - - - - - - *| 14% 14% 15 163; 12 Sept; 19 Jan | Fraser voting trust...__. 2 et 16% 16% 200| 12 Aug! 20% July 
Naybob Goild......----- 1 38¢ 34e¢ 39c| 67,100) 18%e Apr) 79¢ July | Hamilton Bridge________ * Mis 5% «6 135) 5 Mar! 9% July 
Newbec Mines......---- ¢ 6%e 4%e 7e| 18,800 2c May 11%e July 8 Te eas RRA 25e 50c 350 25e Nov 60c Jan 
New Golden Rose - . - - .-- | Ra 16c 26¢| 15,900 lie Sept; 38¢ Mar! Kirkiand-Townsite_---.- (eS 12e 13c| 3,000 9c Sept}; 23c Jan 
DE icpiacnceveauned 5 1.68 1.66 1.71} 5,350 1.40 Sept; 2.15 Jan | Mairobic__._.___.._.___- ] ; y %ec June ze July 
Noranda Mines....-.-.--.- a 78% 80%! 21,987) 48 Mar; 84 Nov | Montreal LH & P_- * 26 Sept) 31% Nov 
Nordon Oil. ........---- | gna 9%e 12¢) 3,300 6c Sept; 19¢ July | National Steel Car__ * 32 Mar! 72% Nov 
Norgold SRE TE: 1 4%e 4%e 4h%e 5,400 2c Mar 7se July Pawnee-Kirkland. .-_ 1 le Sept 2e July 
RES odo nck eane © * 70¢ 70c 70c| 3,022 45e 1.14 Jan | pend Oreilie_._.__- 2 1.30 Mar) 2.62 Jap 
Northern Canada - - - - .-- *| 454e ag 4 ae ig 2,266 27c Apr 48¢ Nov | Robb-Montbray -_--_-__- le Nov) 2%e Feb 
Northern Empire.......-1) -- ---- 300} 7.00 Sept}; 8.95 AUg | Robt Simpson pref 105 June! 118 Oct 
ca ial Splat tiie 1 2.85 : ‘» : +: 10,755 2.10 Sept 5.45 Jan Rogers Majestic_......-- ‘ 2 Sept 4% Aug 
*| 1.22) 1.20 1.36) 20,125 85¢ Sept) 2.30 Jan Shawinigan_._._..___.- 4 16% Sept) 23 July 
24e 2ue, 5,36 2e June ee Oct | Temiskaming Mines..-. 1)|------ 8e 8c 1,600) 6}4¢ Sept} 25¢ Jan 
45c 504c| 9,626) 3le Mar Ze Oct | tnited Fuel pref... _-- 100| 40 39% 40 152) 30 Apr| 48 July 
1.80 ae 1,00 Ped ot a Walkerville Brew Sabie 2 | ae 1.40 1.40 100| 1.25 Sept} 2.00 Aug 
4 y 00 N * i J ! : 2.! 
4314¢ 500| 10,700 30c Oct 1.45 Mar aterloo Mfg A_._..... .*l----.-- 1.00 1.00 545) 1.00 Sept 2.50 July 
103°" oa ae ys : = 104% No ~ 
104 or ov 
4.30 4.45] 11,437/ 2.00 Mar) 4.85 Oct Industrial and Public Utility Bonds 
j c Fe > 
6% i 9140 ae gone 7% Feb Closing bid and asked quotations, Friday, Dec. 16 
6c 6%c}| 3,000 5¢e Nov| 24}%c July Bia , Ask ) Bia | Ask 
5e 7c| 4,000 4c Sept; 22c Mar | Abitibi P & Papctfs5s1953| 6514| 6614||Manitoba Power 5348.1951| 79 sini 
45e 50c| 19,455 38c Mar; 69c¢ Feb | Alberta Pac Grain 6s_.1946| 83 86 5s series B...... 1952; 79 cose 
5%e 7e| 34, 5\e 23c Mar | Beauharnois Pr Corp 58°73) 102 nanoey Leaf M 
1.51 1.57) 4,075 98c Sept; 1.76 Feb ’ Bell Tel Co of Can 58.1955) 10934|110% 2%s to 38-5 4s to 0 °49__- 44 46 
18 18 940} 15 Sept) 19 Feb BrownCo Ist 5%4s_-.-1946| 4934] 50}4||/Massey- Co 58..1947) 98 | 99 
5.00 5.20| 4,945) 3.80 Mar| 5.30 Aug, Burns & Co 5s__..._. 1958} 46 48 Minn & Ont Paper 68.1 f[37| 37% 
2.57 2.70) 1,825| 2.20 Sept; 3.30 Mar | Calgary Power Co 5s..1960| 10034|10634||Montreal Island Pr 544s'57| 104 | ---- 
2.30 2.40) 10,175] 1.37 Mas; 2.65 July Bread 68-.... 106 ----||Montreal L H & 
114% 12% 60 9% Apr| 16% July | Canada North Pow 58.1953) 1024/1044 value) 38.....- 
20ce 2ic| 4,000 17¢ Dee 52c Apr Inter Pap 6s 194 98% 99% 3s RENE POP OE AE 
2.22 2.29] 1,775) 1.75 Sept) 2 Aug | Canadian Lt & Pow 58 1949] 104 | ....|| 3s..---.-------- 
21% 22% 350} 10 Mar) 23% Dec | Canadian Vickers Co6s'47| 97 | 98 ||Montreal Tramway 5s 1941 
1.39 1.50| 37,605) 67¢ 1.90 Aug Rapids M & P 58°53] 114 /115 
40 840 3| 37 July} 40 _ Dec | Consol Pap Corp— Ottawa Valley Pow 54s'70 
7e 86 Te 500 6c Sept; 45¢ Jan 56 ex-stock.....- 50 | 51 ||Power Corp. of Can 434s’ 
27ce 27e| 1,000 25c Sept 55¢ Jan | Dom Gas & Elec 648.1945] 8934| 90%4|| 5s8....--. te 
23%e 24¢| 5,200 20¢ 64c Feb | Donnacona Paper Price Brothers 1st 56. .1957 
7%e ~=8e| 3,100 6c 24c Mar RECS RE 75 | 76 2nd conv deb 4s_- 
20e 24¢e/ 11,700 20e Nov| 24%e Nov | Past Kootenay Pow 7s 1942) 96 .-..-||Provincial Pap Ltd 5 }4s '47 
181 185 62| 165 Se 192 Sept Dairies 6s... 41 43 Saguenay Power 4s A 66 
110 118 er wt M ws Dee ew Sees re: oak 102% iée Ww AP thks 67 
ay Gatineau Power 58... 104 04 winigan W & P 4 " 
12c 12%ec| 3,600) 7Ke Sept Mar | Gt Lakes Pap Co 58°55) 81 2 Smith H Pa Mills 4s 51 
434 4% 200 2% Sept 6% July | Int Pr & Pap of Nfid 5s '68| 10134} ..-- Grain w 58.1948 
1.22 1.26) 3,250) 1.00 1.55 Jan | Lake St John Pr & Pap Co United Securs Ltd 5}4s '52 
14%e 17e| 6,400) 1344c Sept]; 25¢ Oct 544s_.---.-----.--1961] 89 | 91 |/Winnipeg Elee 4}66...- 1980 
4%e 5e) 2,700) 3%c 34c Mar ER eR 1 53 «| «55 series A_._.._- 
Be By Ro = Sept — = MacLaren-Que Pr 5s '61' 103 [104 4-5s series B___-_-- 
1.75 1.75 175} 1.00 Sept} 2.50 Oct * No par value J Fiat price n Nominal. 
83% s8°| 1101 ob” gene] 08 gan 
69 Sept an 
1.25 1,39] 37,960} 1.16 Dec; 3.40 Jan CURRENT NOTICES 
ve Lake a x 
e ec ; BS rae . 
pave aaa *|” “6ize mn Je "500 36. aan ioe Jan "8 a a Stieglitz, 25 Broad St., New York City, ——_ of the New 
Spy Hill Royalties. __- 25e| 3%ée 3e 3%e| 22'800| 2%e Nov| 25¢ Jap ork Stock Exchange, have prepared a circular on the Commonwealth 
Fog oe anny : ERY yt 5le 50e 53e! 21,157 28e 77¢ May | Edison Co. Convertible 314% debentures due 1958. 
Standard Chemical -----.*|--.-.-- 6 6 100 3% Nov 8 Nov __ Patti : = , 9 - ‘ete : 
Senaniah Beothers 144... *.. 16% 17 1201 16 Sept} 17% ADF Hetfield, Rankin x Co., 52 Broadway, New York City, have issued 
Standard Paving. ......__|_.___- 2% 2% 25| 2 4% Jan| ® study of Shuron Optical Co. Copies will be mailed to those interested 
- > aioe 100 * 3634 +4 30| 12 Mar) 34% _ upon request. 
om coe Road? 68 08% ie = Apr dy Oct —Mayer & Lann, members of the New York Curb Exchange, have 
Straw Lake Beach.....-. re 8¢e 8e 9c} 33,000 Se Sept} 15%c Jan | moved their offices to 120 Greenwich St., New York City. 
Sudbury Contact...____- , Bn a saiee saan ite oo wae — —James Talcott, Inc., has been appointed factor for Meadowbrook 
Sullivan...........----- 1 87e 85e 87c| 3,600| 68¢ 1.25 Aug | Fabrics, Inc., New York City. distributors of silks. 
— enn nn rene ne-- 3% 3% Hy! A. iM. on cay —Hoit, Rose & Troster, 74 Trinity Place, New York City, have prepared 
Preferred.........-- 100! 77%| 77% 80 15| 70 80 Dec ' # Survey of the aviation industry. 
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Quotations on Over-the-Counter Securities — Friday Dec. 16 








New York City Bonds 






































Bid ; Ask Ask 
@3s Jan 1 1977........ 9844; 99 a4%eApr 1 1966........ 1144%/115% 
@3%eJuly 1 1975........ 10034 |10134 |ja444s Apr 15 1972........ 115% j117% 
a3 %s May 1 1954......_. 05 |j¢4{s June 1 1974_....... 11634|117% 
|| 23348 Nov 1 1954_....... 10444|105% (|ja44{s Feb 15 1976_......-. 116% {11834 
|| 23348 Mar 1 1960_......- 103 34|104% (la4Kis Jan 1 1977........ 117 }118% 
| 23348 Jan 15 1976_._....- 103 44|10434||a4%{s Nov 15 °78.......- 117%4}119 
a4 May 1 1957. 108 44| 109% ||ja4%{s Mar 1 1981_--.-...-. 118% |119% 
a4g Nov 1 1958... 108%|110 |\a4}4e May 1 1957.....-... 115 7116% 
a4s May 1 1959_. 109 /|110||a4%s Nov 1 1957_-.-..---. 1154 }116% 
a4s May 1 1977... 112 |113% fia4s Mar 1 1963.-..-.-.- 117%|118% 
a4s 11 7 112%|114 a4%s June 1 1965... -| 117% j119 
a4{s Sept 1 1960_. 113 {114% ||a4%s July 1 1967... -| 1184%}119% 
a44s Mar 1 1962..... _.- 113 4/11434})}a4 4s Dec 15 1971-_-.--.--. 121% 
a4}4s Mar 1 1964........ 113 %4j115 a4\s Dec 1 1979...-..-.. 12234 |124 
New York State Bonds 
Bid | Ask Btd Ask 
SRR aeE, Uae Ee b2.25\less 1||World War Bonus— 
i, _ RE eed b2 30}less 1]| 43¢s April 1940 to 1949_- 51.50} ---- 
Canal & Highway — Highway Improvement— 
5s Jan & Mar 1964 to ’71 2.45) .... 4s Mar & Sept 1958 to 67} 131 anon 
Highway Imp 4s Sept °63| 139 ----|/Canal Imp 4s J&J "60 to '67| 131 npitie 
Canal Imp 44s Jan 1964__| 139 --.-||/Barge C T 4s Jan '42 & '46_| 11 ahd 
Can & High Imp 4s 1965} 137 ----|/Barge C T 4s Jan 1 1945_/ 11 neta 





Port of New York Authority Bonds 





Gen 
Gen 
Gen 
Gen 


Port of New York-—- 


& ref 4s Mar 1 1975. 
& ref 2d ser 3%s 65 
& ref 3d ser 3 44s '76 
& ref 4th ser 3s 1976 
& ref 34%{s_.... 1977 


George Washington ee 
4s ser B 1940-53_M& 


Bia | Ask 


Bid | Ask 


Holiand Tunnel 4s ser E 


107 44/108 % 1939-1941 ........- 


M&S} 60.35 to}1.00% 


10534|10644|| 1942-1960..-..---.. M&S} 111 (112 


103 4 |1044%4 


99 {100 Inland Terminal 448 ser D 
10044)101% 1939-1941........- M&S} 00.50 to} 1.25% 
DEES ckecescce M&S} 109 {110% 


1084'109% 





United States Insular Bonds 





58 
58 
5348 


a en Government— 


tie Oct a 
4s July 1952........ 


Apr 1956........ 
y+ a cocccece 


Btd Ask 
100 /|101%4|/Honolulu 5s8.........-. 


Bid | Ask 


---| 53.50) 3.00 


107 {10844||/U S Panama 3s June 11961{ 120 (122 


107 ,108}4||Govt of Puerto Rico— 


100 44} 102 4}4s July 1952......_.. 1134%4j116% 
108 {110 5s July 1948 opt 1243.| 11134/|113 
109 4/111 %|/U 8 conversion 3s 1946._..) 109 {111 
115%/117% Conversion 3s 1947_.... 1094411114 





Federal Land Bank Bonds 





38 1955 opt 1945...... J&I 
3s 1956 opt 1946.....- J&J 
3s 1956 opt 1946..... M&N 





Bid | Ask Bid | Ask 
105 |105%4||34s 1955 opt 1945...M&N/ 10634/106% 
105 /|105}4|/48 1946 opt 1944.._... J&I} 1114%4/111% 


105 |105% 























Bta Ask Ask 
BONS Di cccccuccusccas 99 44/100 34||Montgomery 3s........-- 99 {100 
DE Mitncanccoonaaie 99% |100% || New Orleans 5s__.....-.-- 99%41100% 
Burlington 58...........- £30 35 ||New York 5s..-.........- 99%|100% 
Sitittiudiskcaccacnae f30 35 Carolina 38........ 100 |101 
Ohio-Pennsylvania 58... .. 99 44|100% 
Central Illinois 5s........ f314| 34}4||Oregon-Washington 5s....) / 45 
sarees 4%s and 5s...... f4 
is hui elb ive dsaee-a 101 |102 |/Pacific Coast of Portland 5s} 100 {101 
Sevan 4 iidinsetnsosns as 99 34/100 14 || Pennsylvania 34s.......- %|100% 
First Carolinas 5s........ Phoenix 4}4s...........-. 10414|106% 
First Texas of Houston 58 99%4|101 idatemsdmaacéocconcce 107 |108% 
First of Chicago 444s} 100 {101 |/Potomac 3s...-.......-.- 99 #4 |100% 
Fletcher 344s............ 100 44}102 
Fort Wayne 44s___._._-. 100 |102 OS BON Qiks nndcccccnia 
Fremont 4%(s...........-. 77 80 |/San Antonio 3s........... 100% |101% 
tcdbbssdewscckeocesee 78 2 ||Southern Minnesota 5s....| f11 13 
eee 99 44|10034||Southwest 5s...........- 9 73 
Illinois Midwest 5s_....-.- 93 +4 




















Federal Intermediate Credit Bank Debentures 





























FISCAL FUND, iwc. 


Bank Stock Series Insurance Stock Series 


Transcontinent Shares Corporation, Sponsor 


LOS ANGELES JERSEY CITY BOSTON 





— +--+ 











New York Bank Stocks 





























Connecticut Gen Life_..1 





Globe & Republic.....-.. 











Par; Btd Ask Par, Bid | Ask 

Bank of Manhattan Co.10) 144/ 16 /|/National Bronx as 43 48 
Bank of Yorktown. .66 2-3} 738 42 ||National City.....___ 12 22%) 23% 
) ——padaemesa 75 1100 National Safety Bank_ 13% 11%] 13% 

eee 13.55| 30 32 {/Penn Exchange........ 1044] 11% 
Commercial National..100} 141 |147 |/Peoples National....._. bs 48 52 
Fifth Avenue_........ 100} 700 }740 (||Public National........ 25] 28%4| 29% 
First National of N Y..100)1585 {1625 ||Sterling Nat Bank & Tr 25| 21 23 
Merchants Bank.....- 100} 97 {103 |/Trade Bank......... 12%) 15 18 

Insurance Companies 
oo Ask Par, Bid , Ask 
Aetna Cas & Surety....10 11314||Home Fire Security ..... 10} 24%] 3% 
BED inn noctvatipiibieinin 10 47 4 ||Homestead Fire........10) 16 16% 
Aetna Life............ 27 Importers & Exporters...5 9%} 11 
Pidiheatoeos 79 {|InsCoof North Amer...10| 66%| 67% 

American Alliance...... 41% 
American Equitable... .-. 934 
American Home. --_-_...- 2% 
American of Newark...2% 4% 
American a 
American Reserve..-.... 
American Surety-_.....- 
Automobile ..........-. 
Baltimore American...2% 
Bankers & Shippers..-..- 25 
ee 100 
Camden Fire........... 

















2d preferred......... 
Great American......... 
ba bygone * 
eemes 
Hartford Fire 
Hartford enki 
BO oo we sis bbebhsdseee 

Chicago & San Francisco pee 
Par, Bid ; Ask Bid | Ask 

American National Bank Harris Trust & Savings. 100 295 305 

kh: eee 100} 210 {220 ||Northern Trust Co..-.-100) 508 [523 
Continental Illinois Nati 

Bank & Trust....33 1-3] 78 81 SAN FRANCISCO— 
First National.......-. 100} 222 {228 Bk of Amer NT &8A12%| 31%4| 33% 





Surety Guaranteed Mortgage Bonds and Debentures 
































| Bid | Ask | Bud | Ask 

' | 
1% &1%% due Jan. 16°39} .25%| --..|/|1% due...-.-. July 151939/b.30%| --.. 
1% &1%% due Feb 15'39d.25%| -../|1% due_-.-.-. Aug 15 1939/b.35% oad 
1% due...... Mar 15 1939.5 "25% indie Gea n ul Sept 15 1939/b.35%| --.. 
1% &1%% due Apr 15 39'b .25% oabnee G6. cand Oct. 16 1939)}00.40% ooo 
1% due...... May 15 1939/d. 25%, oss GR awcaved Nov 11939/00.40%| ~..-. 
1% due..... June 15 1939 @ 30% ond Re G08. .2cn2 Dec 11939'0D0 40%! ..- 

New York Trust Companies 
Par; Bid Ask ; Par, Bid Ask 
Bank of New York....1 376 (386 Fulton...... bowoosess 100/z190 {210 
Cg BRE eS 10, 41%] 43% ||Guaranty....-....... 1 230 (235 
Bronx County........--. 7 5 ON TIPUINE < 2 o cocccesusscsd 1 10 
pS 1 73 78 ||Kings County........100)1520 [1580 
Lawyefs......---....- 25 
Central Hanover....... 83% 
Chemical Bank & Trust.10| 238%| 40!4||Manufacturers......... 38 40 
Clinton Trust .......... 65 Preferred....... wreinigeni 52 54 
Colonial Trust........- 25 8%} 10% || New York-..-........... 82%/ 85% 
Continental Bank & Tr_1 12%| 14%||Title Guarantee & Tr... 5% 6% 
lg alee 48%4| 494 || Onderwriters......... 1 80 90 
Cn chiedinwea ditt 10) 14 15 ||United States.........100)1540 [1500 

















For footnotes see page 3753. 

















Bid , Ask Ask 
Arundel Bond Corp 2-58'53} 84 .---||Nat Union Mtge Corp— 
Arundel Deb Corp 3-66 53) 55%| -.--|| Series A3-Gs.....-. 1954) 75 ae 
a om 93% Series B 2-58....... 1954; 90 pal 
nture bebe ris 
a Potomac Bond Corp (all 
Cont’l Inv Bd Corp 2-52 53} 88 _...]} issues) 2-58........ 1953} 86 aon 
Cont’l ., 4 >pertes Corp-—, 69 Bye — Cons Deb be! PP ay 
Empit pertiesCorp— | | jj &8-66.....----.-.- 
238. wcccccecor one 53 seca — add Sw May 50%! 53% 
Interstate Deb Corp sures 47 all tomac 
i Bond Co of Md Pit wccatenssind 1953; 54%) 57% 
Ine 2-56......--..- 1953} 90 RE 
Potomac Maryland 
Nat Bondholders part ctfs ture Corp 3-6s.....1953) 94 song 
Centr Potomac Realty Atlantic 
no ly eS Racdcee -| £23 27 Deb Corp 3-6s..... 1953} 53 56 
series A & D--..--..- [23 27 ||Realty Bond & Mortgage 
Nat Come Bd Cocp 30 763 86 ----}| deb 3-66........-- 1953} 62 ain idl 
Nat Deben Corp 3-68.1953! 52 55 ‘Unified Deben Corp 5s1955' 47 59 
Miscellaneous Bonds 
Bid, Aak oi Bid | Ask 
Bear-Mountain-Hudson New York City k- 
~--1953| 104 .---|| way Authority 334s 68} 106%/| 107% 
wt thee Conte 3s revenue.....1944/b 2.25 jless 1 
Commodity Credit Corp 3s revenue.....1949|b 2.75 jiess 1 
%% notes Nov 2 1939.| 100.17/100.19 
Reconstruction Finance 
Federal Farm M 
1Me..---- Sept! 1939} 100.31/101.1 % % notes July 20 1941; 100.17 100.19 
Fed’| Home Loan Banks 5 ee Nov 1 1941} 100.16)100,18 
Ti coavce .--July 1939] 100.12/100.14// Reynolds Invest’g 58 1948; 61 63 
Mowncvoe ---Dece 1 102,23/102.26|; Treasury— 
Se. connnne Apr 1 1943) 102 102.3 2%s_...Dee 15 "65-60 are See 
Federal Nati. Mtge Assn ‘  . oli ao Dec 15 1947. - anced. noid 
y ¥ < 101.23/101.2 
2s May 16 1943-.opt’39} 10 — ue 77 A&O| 110% un 
Home Owners’ Loan Corp 4s serial revenue... 
1s.--..-June 1 1939] 100.21/100.23|| 4s serial revenue..1968/) 3 50 less 1 





























Dec. 17, 1938 
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Quotations on Over-the-Counter Securities—Friday Dec. 16—Continued 
Railroad Bonds 
Bid Asked 
Guaranteed Railroad Stocks || isch a oes sIazrz"nWXWWV7Y.Y.. ee ga 
i a ee ee de 1945) 731 36 
Aaeets aeke SAO OF. o> ink cacclicdbddbececeoncsoné 1939| ‘ 9634 99 
Joseph Walker & Ons Baltimore & Ohio 4348...----------------.------------ 1939] 403% | 4136 
rn i Dee COG. . 4.4 sotdeatddbbelimnaadadeebes 1943} 65 68 
Members New York Stock Exchange AE NS SEES LEE LSE PMS REET ATE I 1940 27 30 
Rs idisl i ntiiliactidietimahoahdbdenindanpice ys dedaniidainiet 1944 ended 
120 Broadway Dealess in Tel. RE ctor Cambria & TOF AR 8 RRR 1956] 95 96 
hicago Indiana & Southern 4s. _............-....--..-- 
NEW YORK STOCKS 2 -6600 Chicago St. Louis & New Orleans Ss.................... 1951| 73 sedi 
nce 1855 Chicago Stock Yards S6.............-.-..-.----------- 1961| 99 100 
Cleveland Terminal & Valley 4s__........_.____......-- 1995} 40 41% 
Railway of Philadelphia 4s__............---- 1951 1073 sbate 
Guaranteed Railroad Stocks dese ee ee 
(Guarantor in Parentheses) Illinois Central— 
Louisville Div. & Terminal 3}gs................-.-.-- 1953} 61 64 
DAotdend Indiana Illinois & town Oe: ePecoraneatsvoasccenssessor _ - S 
Kansas Oklahoma & Gull 58. ......2.-.2 222-12 enone 
Parlin Dollars} Bid | Asked | ygemphis Union Station 5s | SR A: 2 RR SO TPE SE 1959 109 sails 
“4 Bee? Lee TICS. GF. acnmmthesscssnabeocesédcocece 1 enae 
Alabama & Vicksburg (Illinois Central) ......------ 100 6.00 67 70% i OA Se ee eee 2000) 96 100 
Albany & Susquehanna (Delaware & Hudson) ------ Soak. 50RD. | 40056) ae | eee eee ae ee sac 2220 * 
Allegheny & Western (Buff Roch & Pitts) ----..---- 100} 6.00 53 57 Norwich & Worcester 4148..................-.-....... 1947| 85 87 
Beech Creek (New York Central) ---.-------------- 50} 2.00 27%} 29 Pennsylvania & New York Canal 56....---.......--..-- 1939] 71 74 
Boston & Albany (New York Central)....--.----- 100 8.75 74% 77 Philadelphia & Reading Terminal 5s..........-.-------- 1941| 102% 103% 
Boston & Providence (New Haven)......-.-------- oo 8.50 15 26 Pittsburgh Bessemer & Lake Erie 5s_............------- 1947] 114 RSL 
Canada Southern (New York Central).....-.----- 2.85 44% 47% Dadtihed Petes G0... bw ncecbesccebidiedeedccescee 1961 84 85% 
Carolina Clinchfield & Ohio com (L& N-A Cc 52222100 5.00 78% 81 % Providence & Worcester 4s > RES Ae SS Rh EDT Ta 1947 70 arias 
Cleve Cinn Chicago & St Louis pret (N Y Central) .. 100 5.00 65% 69% etek Mate Be PEGG BB cc oo occcccdnonanciscancwsascne 1942] 102 103 
Cleveland & Pittsburgh (Pennsylvania) ..--..------ 50; 3.50 70%| 72% Toledo Peoria & Western 44........................... 1967| 89 92 
Betterment stock....-..---/------------------- 50 2.00 41% 43% Waledo THMMbal C06 Seba oo ecko dk ccwteoncecss- 1957] 105 te 
Delaware (Pennsylvania) -.......----------------- 25 2.00 41 43 Toronto Hamilton & Buffalo 4s__...__..___....-.---.-- 1946| 96 99 
Fort Wagne & Jackson pref (N Y Central) -------- 100} 5.50 5044, 55 United New Jersey Railroad & Canai 3345._.......-..... 1951] 10434 we 
Georgia RR & Banking (L & N-A C L)_..-.------- 100} 9.00 150 Se 5 Geen Ce 19401 60 asi 
Lackawanna RR of N J (Del Leck & Western)-----10| 50:00. | 625 °| 300. | Washingto County Ry 3i40---- see ees eon 1964] 35 39 
Cc. ti ew York Ventrail)........-..- J 
Morris & Essex (Del Lack & Western)....-..------ 50| 3.875 | 31%| 33% | West Virginia & Pittsburgh 4s----- -------------------- 1990! _50 52 
New York Lackawanna & Western (DL & W)----- 100 5.00 8 584 Rail d Equi Bond 
Northern Central (Pennsylvania) ........--------- J 
Oswego & Syracuse (Del Lack & Western) .--------- 50 4.50 39 4414 aliroa qu pment nas 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) ------- 50 1.50 41% 43 
wn mcwneneccoserareneoenvoonnes--ccee 50} 3.00 70 83 Bid | Ask Bid | Ask 
Pittsburgh Fort Wayne & Chicago scieoveedaeamaniene 4 ef aaiZ 
iene cocnwo-attsnennenisepae een owe : Atlantic Coast Line 444s_-| 02.50] 1.75||New Orl Tex & Mex 4}48_-| 04.40) 3.50 
ie sane & Aeeeebaie pret (Penn) ......--------~ 100} ---. | 139 | 144 | Baltimore & Ohio 4}48--.-.| 05.75] 5.00]|New York Central 4}48...| 03.00) 2.25 
Saratoga (Delaware a Hudson) -.---- 100] 6.82 61 a ee oe fee b1 501 1.00 
St Toute bridge Ist pret (Terminal RR)...-----.-- 100) $00 | 124 | 128 | Boston & Maine 4)ss.... 05.60/ 4.75)1N Y Chie & &t L 4348... 5.75) 8.00 
Second preferred ---------~---~.-------------- : eer dS. GE etanccelseinen se estacrea ance 75] 5. 
Tunnel RR St Louis (Terminal RR)_-..---.--..-- 100] 6.00 124 130 orc) ar é YN noes ae 
United Stow Jersey RR Canal (Penile) --100 10:00 wis 4 23214 3348 Dec 1 1936-1944 65.50] 4.75||N NH & Hartt 4)48_--- 26.00 5.00 
Chenango & Susquehanna (D L & W)......- d Canadian National 4}48--| 62.90] 2.00]|Northern Pacific 4448-__-| 62.50] 1.75 
Valley (Delaware Lackawanna & Western) -.---.-- 100; 5.00 65 ED is hen lett BG Sl). 82.90] 2.00||Pennsylvania RR 4%s_.-.| 52.00] 1.25 
Vicksburg Shreveport & Pacific (Illinois Central)...100} 5.00 56%, 59% Ondies Pacific 44s. ---| 02.75] 2.00] 5e........-.--....-__- b1.50| 1.00 
Preferred ~———- — — ~~ ~~~ <-a0 = <== =~ =~ ---=-=-= =~ 100} 5.00 5844} 62 | Cent RR New Jersey 4}48.| 05.25] 4.75|| 4s series E 
Warren RR of N J (Del Lack & Western).--.----.-.- 50 3.50 25 28 Chesapeake & Ohio— Jan & -~, 1937-49] 2.60] 2.00 
West Jersey & Seashore (Penn-Reading) - - - ------.- 50! _ 3.00 52441 54% lt nadinnaelieall b2.40| 1.75]| 2%s series G no 
oo i Nor West 4340_| 06.75] 5-10llPere Marquette 440... | 03.10) 2.60 
i «& r est 8. le e ere uette Succes - 2. 
pulp Utility Stocks We eneeandgt or Stigaelpnaees 05,75] 5.10 (7° Speci 62.50] 2.00 
Par Ask Par, Bid , Ask a Miiw & St Paul 4}4s- oS ae San 1 Rt oS A aia Sih a b2.50} 2.00 
Alabama Power $7 pret..*| 73%| 745¢||Mississipp! Power $6 pret *| 57 | 60 Chieazo R I & Pacific— = 97 
Arkanaas Pre Lar’ pel * 8214] 84% ai yy ee 65 oe Trustees’ ctfs 3}4s..---| 8534] 88 >. 
Associated ectric ississi pref. . 
Original preferred - - . . * 9%! 314||Miss Riv Pow 6% pret-100| 11334|11514 | Denver & RG West 4)48-- £8 ‘3 
$6.50 preferred... .--.- + 66 6 ||Missourl Kan Pipe 5%, 6% 58...-------------- --- oa we 
$7 preferred . .....---- + 5 6 ||/Monongahela West Penn Mg oy ao--0---------- & Hr 
Atlantic City El 6% pref.*} 11314; ___|| Pub Serv 7% pref.... 24%) 26%4 | Erie Bons. esccwcces oa 3 
Birmingham Elec $7 pret.*| 67 | 6914||Mountain States Power— nomena }48-.----- 1, 2.50 
Buffalo Niagara & Electern 7% erred ....... 35 | 37 | _58-------------------- 1.25 eae 
$1.60 preferred . - ...- 25} 20 | 20%||Nassau & Suf Ltg 7% pf 1 8%} 10 Hocking oa Gy oa i . 
Carolina Pr & Lt $7 pret..*| 28634| 8814||Nebraska Pow 7% pref_100| 10314|106 14 | [llinois Central 4)4s----.. . 2 
% preferred ......... *| 278 | 80 ||Newark Consol Gas__..100| 13714] -.. | Internat Great Nor 4)48-- 4.00 50 
Central Maine Power— New Eng G&E5% 1034{ 11% | Long Island 4}4s--.-..-.-- 2.50 1.00 
7% preterred......- 100} 88 | 90 |iNew Eng PubServCo— | #| = | __58-------------------- 2.50 4 
cant Bre ts 78 pret--100] 30%] f0%(||New Ori Pub tery $7 ica] 88 | One | (SMeacn en cocoon 350 89 
iad ew 4 93 | 04% | . 5348--.--------------- ° 
Consol Elec & Ab Ae pret*} 3%] 5 ||New York Power & Light— P Missouri Pacific 448... -- 3.50 96 
Consol Traction (N J)-100} 4834] 5244'| $6 cum preferred....-.- 98%]100 | 58-------------------- 3.50 : 1.50 
Consumers Power $5 pref*/ 100 /|101 7% cum preferred...100) 10534|106%4 Western Pacific 5s. ..-.-- 05.75) 5.00 
Continental Gas & El— Northern States Po ARS ESE ES 05.75) 5.00 
7% preferred... ...- 100} 81%| 83%|| (Del) 7% pref_..... 1 54 | 56% 
Dallas Pr & Lt 7% pret_100| 115% Oto Edison’ $6 pret i aaa 19851100" 
* seal n $6 pref..... 8 
Derby Gas & 1 $7 pret_-*| |33)5| 38. || $7 preferred. ——----- 10654|108 Public Utility Bonds 
Essex Hudson Gas... 203 .--|/Ohio Po 6% pref...100} 113%/115% Bid | Ask Bid | Ask 
Pee oun pretend | 17 | 183|| 7% peotered © 100] 108 |ioose | Amer Gas & Power 3-68 °53) 3814| 39% ||Idaho Power 3%. -1967| 10714|107% 
$6.50 cum preferred---*| 18 | 1034||Okla G & E 7% pret--100| 105%4|107 | Appaisehian Kies Power | |” || "Mortgage 3%%9-.---1965| 1063,|107% 
machen Wena tes” idl set Ste hae 2 crevos 6734] 7034 lst mtge 4s........ 1963| 108%<|108%||Inland 6340-1938] f 5514| 57% 
presen ta y Gas... 203 .--}|/Penn ws Lt wi apes 9734] 9854 8 f debenture 4}4s_.1948/ 104%4|105{||Kan City Pub Serv 48,1957; 25 | 26% 
J Queens Borough G & Electric 58.1961} 48 | 49 ||Kan Pow & Lt Ist 434s '65| 110%4|1105 
7% pretared 2722. io] 11244 |1145¢\| Republic Natural Gas-_--1| Sic] “43¢ | #900 Gas & El 
tescace a9 *--- Income deb 3348...1978| 23%| 24%<||Lehigh Valley “ 40%| 42% 
Interstate | serceny Mm = 25 oe Gas ‘pone x! 993 Income deb 3%s...1978| 24'4| 25 ||Lexington Water Pow 58°68) 70 | 72 
wn SF gant, nn SS ee Da. - 98%4| 9976 | Income deb 48....-1978| 2714| 28 ||Lone Star Gas 33s ..1953| 10534|106 
Jamaten Water Gussie = ern Calf $7 pt-100) 8675) 8974 | Income deb 4348.--1978] 29 | 30 ||Mich Consol Gas 4s 1963--| 94%| 95% 
7 4 “les Ye 27%] 28% | Gonv deb 4a... i 48. | 4552||Missourl Pr & Lt 334-1966) 10355)1044 
ie a 0 I Ie, i a tl ret when gets yy 7 eeoe * s 
Jer & 17% vt..i00} 88%| 90 ||Tenm Bleo Pow 6% pE-i00) 5834] 60% | Conv Sen en ---- 1575] 5434] 8554 ||teememnnnons tiles Docu "e6| 100%|1075¢ 
Kan Gas & El 7% pret. 113%|118 7% preferred... .... 66 | 67% Conv deb 5s_---- 1973} 57 | 60 ||N Y, Pa& NJ Util 581956) 5814| 60 
Kings Co Ltg 7 a 5534| 59 |/Texas Pow & Lt 7% 3100 8744) 89% 8-year 8s with warr.1940| 98 99 N Y State Elec & Gas Corp 
Long Island Ltg 6% pr.100| 211] 22%4||Toledo Edison 7% pf A-100| 108%4|110% Se without warrants.1940| 96 | 99 seasl os | ee 
oa aie tae 26%) 2734 || Union Elec Co of Mo— zz | Assoc Gas & Elec Co— North Boston Ltg Prop’s— 
._— a Pa eC 11294)112% | Cons ret déb 4348..1958| 2534| 2734 notes 314s8_.1947| 105% |106% 
Memphis Pra Lt $7 pret.*| 56 | s8%il_ 7 Pe os | ve Sink fund ine 45._-1 ----| 25 }|Ohio Power 3348 1968_-.-- 103 %4 | 104% 
’ 4 Utah Pow & Lt 87 pret. > ie Sink fund ine 434s..1983| ----| 26 ||Ohio Service 49..1962| 105'4|105% 
Viedinion’ te Pret. ol ian tty | ‘Sink fund ine 58. .--1 ----| 27  ||Old Dominion par 5e--1951| 6014) 62 
Ba ETE IEE TT Sink fund ine 5}48.-1983/ --.-| 32 Peoples Light & Power | | | 
Sink fund ine 4-5s__ --- || Ist BR ask« 
Chain Store Stocks S f ine 434s-5348...1986| -..-| 2736 Elee Power 63 °50|/ 11%| 12% 
Sink fund inc 5-6s..1986| ----| 27 ||Public Serv Elec & Gas— 
Par, Bid ) Ask pict ine 548-6148.--1986 ----| 28% Ist & ret 5s wea 2037 140% a1i- 
kstone Valley— st & ref 88_..----- 207% 
Dueend thee 0 — a 10 ||Kobacker Stores Gas & Elec. 334s...1968| 107%|108%4|| ist mtge 348 ie ee 1968 10854|109 
grt 4 teen bem pref i*) nD — 
B Foods Ine commen 2u%| 2% H)6 Cent Ark Pub Serv 58.1948} 90 91% ist mtge 3 4s.-..-.1968) 105%|105% 
(H C) common. -. 2%| 3%||Miller (I) Sons common... Central G & E 5%s_-_-.1 72 | 74 ||Pub Util Cons Uso Page 76%| 78 
Jonny apogee 18 | 7 Wiaauceey XO Op 96 pects Cent Maine Pr 4s ser Geo] 106 [107 |lee penis ee e Pow a, Loe 
r ser G * st J Lt Heat & Pow 
Diamond Shoe pref....100] 101 |106 Reeves Das Central Publie Utility— 2° is yet > spomegedite 102 {104 
e 5348 with stk '52 1%}|\San Antonio oo 
Fishman (M H) Co Inc..*) 7 946] preferred Cities Service deb 58..1963| 657%4| 66%|| Ist mtge 4s--.-.--- 1 103% |1041% 
Cons Cities Lt Pow & Trac Sioux City G & E 43.1966] 101 |101% 
5a. 1962} 8354| 8454||Sou Cities Util 58 A-.1958| 43%| 44% 
oer Stocks Consol E & G 6s A---1962| 45 | 46 
6s series B....._.- 1962} 4434] 4514||Tel Bond & Share 5s_.1958| 68 | 70 
Par, ae) Par) Bid | Ask Crssoent Pubtie e ibiel don Texas Publie Serv Se...1961 32 oh. 
Cuoan Atlantic Sugar..7%| 9 | 10% Savannah Sug Ref com...1| 32%: 34% | Cumberi’d Co P&L 348'66| 101 |102 ||Utica Gas & El Co 58-1957| 122%4| ___ 
Eastern Sugar Assoc. -... 1 5 Dallas Pow & Lt 34s_1967| 109 ---||Western Pub Serv 544s ‘60; 86%; 88 
Preferred _.........-- 1 ead 18% West Indies Sugar Corp_.1 3%I 4% Pedunaek Gi Shao 1007 = 59% betas agp syed. teary os 105 %|105% 
erated bss 70 || Wiseonsin 8. 106 %|107 
For footnotes see page 3753. Havana E'ee Ry 5a__-1952'f 3714'  ___|'Wis Mieh Pow nae inal’ lor 1074 
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Quotations on Over-the-Counter Securities—Friday Dec. 16—Continued 
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Par, Bid Ask Par; Bid Ask 
Adminis’d Fund 2nd Inc_*} 13.26) 14.11||Investors Fund C...---- 1} 11.58} 12.36 
Affiliated Fund Inc...1%{| 4.22) 4.67||Keystone Custodian Funds 
*Amerex Holding Corp..*| 22%| 23% Series B-1_............ 25.50) 28.01 
Amer Business Shares...-| 3.60; 3.98]; Series B-2_...........-. 21.38] 23.46 
Amer Gen Equities Inc 25¢ 56 63 Series B-3..........-- 14.40) 15.82 
Am Insurance Stock Corp* 5 5% fe Sea aes 14.19) 15.57 
|| Assoc. Stand Oil Shares. .2 5% 6% PE eet. whitimmonson 10.90} 12.10 
Bankers Nat Invest Corp Oates @-E..csacosvcusid 14.62) 16.19 
CERES Mote dsnbsvadee 5% 6% Gaties B-Sa occcsscécces 13.74} 15.25 
Basic Industry Shares..10; 3.73 nds Series 8-4. .........--- 56.16| 5.77 
Boston Fund Ine...-....-. 17.02; 18.20||Maryland Fund Inc...10c} 5.93) 6.52 
British Type Invest A...1 17 32 ||Mass Investors Trust....1} 21.82) 23.15 
Broad St Invest Co Inc._5| 26.08) 27.89||Mutual Invest Fund__..10) 11.75) 12.85 
Bullock Fund Ltd_...-.- 15é@i 16%) 
Canadian Inv Fund Ltd..1| 4.05) 4.40 |Nation Wide Securities— 
Century Shares Trust...*) 22.90) 24.62} Common. .........-. 36e} 3.52) .... 
Chemical Fund.-.......- 10.52} 11.38 Voting shares._.......-. 1.39} 1.54 
Commonweaith Invest...1| 3.66) 3.98 |National Investors Corp. 6.12! 6.52 
*Continental Shares 7% 8% |New England Fund. .-.---. 13.90) 14.95 
Corporate Trust Shares..1| 2.46) _._..|N Y Stocks Inc— 
<teistlihicuintiet tuts 3.28] ..4- Agriculture........---| 8.02| 8.68 
Accumulative series...1} 2.38] --- Automobile. .......-.--. 5.82} 6.31 
Series AA mod___..-.- 2b. OiOOl oi. . 5. | SRE bscécescaccce 10.67; 11.53 
Series ACC mod_...-- 3} «2867 .... , OS eee 7.15, 7.74 
*Crum & Forstef com...10 2434) 2644 Building supplies...... 8.96 9.69 
*8% preferred... ..- 115 _..-)| Electrical equipment...) 8.49; 9.18 
*Crum & Forster 31%} 33% Insurance stock ......- 9.16} 9.90 
pt gener 9 B share__-_10j 111 eens Machinery .........--- 8.69| 9.40 
selintiients 4.92) _..- a ee Ul 
Cumalctive Tress Sharan. Mi wsie: fet (GR ace aascndede 8.78] 949 
Railroad equipment...-}| 8.65) 9.35 
Delaware Fund........--. 16.86). 27.07i Miah... sacdubnsadicnd 9.10} 9.84 
Deposited Bank Shs ser Alj| 1.34/ ____||No Amer Bond Trust ctfs.| 52%] -.-_- 
Deposited Insur Shs A...1; 2.96 ---_'|No Amer Tr Shares 1953_ * Ae whpa 
Deposited Insur Shs ser Bi}; 2.65) --_-- Series 1955 2.87| ---- 
Diversitied Trustee Shares Baa &=~- 
RGAE ARS MEE EA 3.50) 3.85) ---- lip SSR 
Se nae <a ae a Aes 5.85) 6.55 
Dividend Shares... .._- 25c) 1.36; 1.47||Plymouth Fund Ine...10c 49 55 
Eaton & Howard Manage- *Putnam (Geo) Fund. - --- 14.68) 15.70 
ment Fund series A-1___| 17.63) 18.93||Quarterly Inc Shares..10c] 11.64) 12.74 
Equit Inv Corp (Mass) _.5| 29.26| 31.13|| 5% debseries A-.-__-- al 9 | 103% 
Equity Corp $3 conv pref 1; 26%) 29'<||Representative TrustShs10} 10.48) 10.98 
Fidelity Fund Ine. ...-.-.. *| 20.65) 27.23||Republic Invest Fund.25e] 32 37 
First M Trust Fund.., 7.63) 8.28/|Selected Amer Sheres_.2%4| 9.94] 10.84 
Fiscal Fund Inc— Selected Income Shares...} 4.30) -__-. 
Bank stock series...10c} 2.27| 2.52||Sovereign Investors..-.--.- 75 83 
Insurance stk 3.24| 3.51||Spencer Fund_-._- 16.52] 17.54 
Fixed Trust Shares A...10 10.08] __--}|Standard Utilities Inc- 50¢} 56 60 
cme ssee>bnen eee 7.94) __._||¢State St Invest Corp... *] 8014) 83% 
punks Ba keleneaes bee: 6.53; 7.10\i\Super Corp of Am Tr ShsA| 3.62] —-_-- 
Foundation Trust Shs A.i} 4.25) 4.55)| AA. .......-...--.-- hep. 
Fupdamental Invest Inc.2} 18.67! 20.19) B.._......-..-------- Of, 
Fundamental Tr Shares A2} 5.29, 5.88]) C_.....--.2---------- tL 
aaa yor Sg SOIR "ee ok.” ee a: {eter epetes AE! ree 
Supervised Shares .._..- 3} 10.38} 11.28 
General Capital Corp....*) 31.85] 34.25 
General Investors Trust.*| 5.12] 5.57] Trustee Stand Invest Shse— 
Group Securities— > ea ee 
cultural shares new.| 5.61) 6.11 i teh oll ni 69.58) .... 
Automobliie shares new.| 5.24} 5.71|/Trustee Stand Of] Shs A.1| 6.24) ___- 
Aviationshares new....| 8.51} 9.25 Dib cd hecdcbas yy 
Building ahares new__--| 7.99] 8.69/|Trusteed Amer Bank Shs B 55 61 
Chemical shares new..-| 7.04| 7.66/|Trusteed Industry Shares.} 1.01} 1.13 
Food shares new--..---- 4.13] 4.50 
Investing shares new - - 3.89] 4.24 TEM 14S he ees. a 
shares new! 5.31] 5.78), B_.-..--------------- Saar 5: 
Mining shares. new.-..} 7.02) 7.64 Flr pibitindle atte 92 lie 
shares new..| 5.14! 5.60]|Wellington Fund........ 1} 13.56} 14.89 
RR equipment sh new..} 4.79| 5.22 
Steel shares new....... 6.83; 7.43)|Investm’t wound Goce 
Tobacco shares new..-.-| 5.11] 5.57||}¢Bancamerica-Biair Corp 3 4 
*Huron Holding Corp --- 30 61 ||¢Centrai Nat Corp ci A..* 32 35 
Incorporated Irvestors_.*| 18.34) 19.72)! ®Ciags B_............-. 2% 5 
*Independence Trust Shs_| 2.62) --_-..||*First Boston Corp-_-..-.-. io 17%] 19 
Institutional becurities Ltd *Sechoelkopf, Hutton & 
Bank Group shares... --- 97 1.07|| Pomeroy Inc com...10¢c) 1 2 
Insurance Group Shares.) 1.31' 1.45 





Real Estate Bonds and Title Co. Mortgage Certificates 





Alden Apt Ist mtge 38.1957 
Beacon Hotel inc 4s. .1958 
B' way Barciay ine 2s-_ - 156 
B’way & 4Iat Street— 

Ist leasehold 3s..._1944 
a ag Motors Ley 


I 

Brookiya Fox ‘Corp— 
i tiorosastenn dou 1957 
Chanin Bidg Ist mtge 4s '45 
Chesebruougu Bidg | at 6s "45 
Colonade <page, OO 


units 
Equit Off Bldg deb 58.1952 
Deb 5s 1952 legended- - 
50 Bway Bidg Ist 3s ine "46 


Film Center Bldg Ist 4s °43 


Graybar Bldg1st ishld 5e’46 

Harriman Bidg Ist 68.1951 

Hearst Brisbane Prop 6s *42 

Hotel St George 4s--_.19 

— Manhattan «~* 
lst 








5 
Pb 
[22% 

33 

67% 
tri 
49% 
33% 





Ast 
38 %||Lefcourt State Ist Ishid___ 
10% '| Lewis Morris Apt Bidg— 
24%4|| Ist4s_-......-. __1951 
Lexington Hotel units... 
3534|| Lincoin Building— 
Income 5s w-s...1963 
69% —- Theatre Rity oe 
bk csboddaiant 947 
11% ma. Terrace F yon 
52 lst & gen 3s w-s___.1952| 
51}4|| Ludwig Ba’ 
lst 5s (Bklyn)...-.. 1947 
one Ist Se (L I).....--- 1951 
Metropolitan p— 
Sen “Wedsdinectsesenen 1948 
30 = ||Metropolitan Corp sie: 
7 Metropol Playhouses ad 
47% EE 1945 
51 N Y Athletic Club— 
29 re gra 1946] 
N Y Majestic Corp— 
---|| 48 with stock stmp-._1956 
N Y Title & Mtge Co— 
ain 5s series BK _....---- 
eon 5s series C-2.......--. 
45 54s series F-1_......-- 
ond 54s series Q........-.-- 
44%4||Olicrom Corp vt e¢_.....-..-. 
38 1 Park Avenue— 
38 2d mtge 6s_.....-- 1951 
7334||103 E 57th St Ist 6s___1941 
165 Bway Bldg Ist 54s 51 
Prudence Co— 
48% 5s stamped-_-_-_-_-.-. 1961 





B16 


37% 
544 


69% 
92% 
4i 


54 
62% 





148% 


As 

5614 
71% 
94% 
43% 


101 
70% 
29% 

7% 


61% 
49% 































































































Real Estate Bonds and Title Co. Mortgage Certificates 
Bid | Ask Bid | Ask 
Rittenhouse Plaza wig > © Syracuse Hotel Gymewe. 

DP istitniticn non tin 3834) 41% TED Bes cn cduentabiin 1955; 64 es 
Roxy Theatre— 

lst mtge 4s._...... 1957; 6534! 674/|Textile Bldg— 

Ist 4s (w-s)__...... 1958} 39 41 
Savoy Plaza Corp— — Bidgs Corp— 

3.68 with stock ____- 1956) f27%4| 29 S DIEM. - dicesttan 9} SOM) ... 
Sherneth Corp— 2 Pak Ave Bldg ist 48 1946| 54 57% 

2s with stock__.._- 19 17%| 19% 

60 Park Place (Newark)— Walbridge Bldg (Buffalo)— 

| | Saas 1947| 42 os | A a RE ee 950; 16% site 
61 Broadway Bldg— Wall & Beaver St Corp— 

3348 with stock....1950| 3934) 41% Ist 4468 w-8.__..-- 1951 1934; 21 
616 Madison Ave— Westinghouse Bldg— 

3s with stock. ..._. 1957' 30% 33% Ist mtge 4e_........ 1948 73 ane 

Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 
BRAUNL & CO., INC. 
52 William St., N. Y. Tel. HAnover 2-5422 
| 
1 
Foreign Unlisted Dollar Bonds | 
| 
Bid | Ast Bid Ask 
Anhalt 7s to......-.- 194 | f19 --~||Hansa SS 6s.....--.- 1939} 93 wee |i 
Antioquia 86. ........ rt f32 .--||Housing & Real Imp 7s '46| f21%4| -.. 
Argentine 4}4s -..... 948) 89 89 }4||Hungarian Cent Mut 78'37| /8& oan 
Bank of Colombia 79 1047 f25%|  ...||Hungarian Ital Bk 74s '32) /8 aes ji 
sb ewcccnacaseouse 1948) f25%| .-..||Hungarian Discount & Ex- 
Barranquilla 8’ f22 .--|| change Bank 7s....1936| /9 aie 
Bavaria 6s to..-.-.-. 1 s20%| .-- 
perm han — Jugoslavia 5s funding.1956| 53 54 
sieesomil fig ...|| Jugoslavia 2d series 68.1956) f53 54 
Bepoes (Goleeabia) @iée"47 fi13 13% Coupons— 
dpvdibbdthbsoone fiz 13% Nov 1932 to May 1935) f70 oer 
=" (Republic) io71947 f3i 3% Nov 1935 to May 1937| f45 boo 
speccccstnak 1958} f3%| 3%||Koholyt 64s....----1943| f22 aivte 

7s Spocdéeanbene 1969} f3%| 3% 

OB. ncctccsbbecces 1940) s4% Land M Bk Warsaw 88°41; f50 one | 
pee pre dg akg wo} f20%| —..||Leipzig O’land Pr 6}48 '46) f23 ome | 
Brazil funding ees 714%| 15||Leipzig Trade Fair 78.1953) f21%4| ~~. | 
es : my) Ta is adh — ad ia * s21K 

remen (Germany) 78. cant] WE TM. csddscccee bee | 

O6.. n0diivoshbebouns 1940} f17%| --- Mannhots & Paiaé 7a.1941) f21}4| --- || 
British Hungarian Meridionale Elec 78. ..1957| 68 69 || 

o senccbeceseso 1962) 8 ..-||Montevideo serip.......-.| J35 ene || 
Brown Coal Ind Corp— Munich 7s to....---. 1 f193%4| --- | 
Seyi ee wy pee 1953} f22 _..|}Munic Bk Hessen 7s to '45| f19'4| --- 
Buenos Aires scrip-.-.-.-.-- fA2 4 Municipal Gas & Elec Corp 
Burmetster 4 Wain 6a. 1940) f11i2 ---|| Recklinghausen 78..1947| f21}4|_ .-- 
7348 '46 2%\ 13 N et Bank Panama renin Resghan da 
Caidas (Colombia) 8’ fi 1 
Cali (Colombia) 78...1947| s19 a T & B) 6s. Fo M40. 1946-1947 f95 wie 
(Peru) 7 4s....1944| f6%%| 8 (C & D) 68.1948-1949) s95 hens 
Valley ~----1946| f12 12% || Nat se Savings Bk of 
Ceara (Brazil) 8s. ...-. 1947; s1%| 3% 7 Mbeocune 1962) 8 iio 
Central Agric National Hungarian & Ind 
see German Central Bk Mtge 7s. .--..-.---- 1 8 eso} 
Central German German Lioyd 6s '47| /99 e<e | 

Madgeb iitiime 1934 5 apall Uitcinddmdeamawelad 6634) 67% | 

om Govt 6s — fei > es ~ ~tate a’ State , no 

FA OS 1 ee awtepemhe woe | 
Shilean Nitrate 58....1968) 57 58% 78....1946) f21K| <<. | 
City Savings Ba: Panama City 6 }4s-.--1952| f30 =-- | 

Budapest 76.....--1953|) /8 .-.||/Panama 5% scrip....---- {25 35 COI 
Colombia 48. ..-...-- 4768 .--||/Poland 3s.......---- 1 25 --- 
Cordoba 7s stamped-_.1937| /65 ---|| Coupons..... 1936-1937) £35 awn 

. 61) £20 19 Baiciwenihl fou; --- 
Costa Rica Pac Ry 7343 °49| f20 19 ||Protestant Ch ( 
0 panteassahmeone 120 19 many) 78.....---.- f21 on 
Cundinamarca 6 4s. -.1959) fil 11%||Prov Bk Westphalia 6s ’33) f21}4| ---. 
Prov Bk Westphalia 6s °36) f21)4| --.- 
Dortmund Mun Util 6s12°48) f21%| ... 56 coc cccccccces--194l) £19 stithe 
Duesseldorf 7s to. ..-- 1945; fig .--||Bhine Westph % °36| s60 wee 
Duisburg 7% to.----- 1945! f19 dude 2 CahaadoSancnsonee 1941} f21 mee 
(Ger) 6340°80 Fi%4| ---)| Bite Giaen Church 6ign 40) 5136 
Electric Pr y) is” ont ‘ --- 
ia en }o f21%| .-.||R C Church Welfare 7s "46; f21 «- 
European Mortgage 
vestment 7 }4s8.---- 1966) f21 swe M Bk 6s °47| £20 abe 
7s mé..... 1966; f10 .-.||Salvador 7%....---- 1957; s9 ‘hile 
ie dae ht snip eh ign 1967; f21 wih 7s ctfs of deposit - 1957; s8 
7s pmageae co necat +44 " a 4s Da cdkeoteboadiies P tas 8% 
Farmers tge 7s.’ pos ll. Mhisthanwenbesoans lade 
Frankfurt 7s to....-- slg 45B. 8s ctfs of deposit.1948) f15 ite 
French Nat Mail 8S 68 52) 11844|120 /||Santa ) 
German Atl Cable 7s..1945| 45 Oo a hee 1947| f1134| 13% 
German Building Santa Fe 7s stamped.1942| 66 <7 

bank 6 }s-_-.------ 1948) f22 in. (Colom) 78.1948] /1634| 17% 
German Central Bank Sao Paulo (Brazil) 6s..1 5 6 

Agricultural 6s-.--- 1938| f28%4| 30% my Shen Works oe Py oer 
German Conversion Office) §$={| #§#£é|| 68.-----.------- --- 

Funding 3s_..----- 1946) £33 33% ||\Saxon State Mtge 68..1947| [23% - 
German scrip. .--.-------- f5%| 6%||Siem & Halske 68.2930) {550 |600 
German Dawes coupons: — Mtge Bk Sugosiavia 

stamped-._..- S7 et: “tlbedecdantahats 1956| 66 o-- 

Apr 15 '35 to Apr 15’38.| 14 we 2d series Ba stiveataic 1956} 66 -- 
German Yo coupons: upons— 

Dec 1" ra ell f9 ya Oct 1932 to April 1935; 76 are 

June 1°35 to June '38.--| fil awe Oct 1935 to April 1937) 53 oH" 
Gras (Austria) 86... .1954/ 22 _..||Stettin Pub Util 7s. ..1946) f21| --- 
German defaulted coupons: Stinnes 7s unstamped.1936) f80 pr 

July 1933 to Dee 1933..| £55 aon 4s. ..1936| f68 ows 

Jan 1934 to June 1934..| /35 .--|| 7s unstamped._..-.- 1946) £76 oo 

July 1934 to Dec 1936_.| f25%4| ~-.- Certificates 4s...1946| f64 --- 

Jan 1937 to Dee 1937 ..| §2534| --- Electric 7s. ---- £73 ae 

Jon 1965 00 Dios 2000,::) 798 | |---| erin estes dt 
Great Britain & 

Oe oon eda 1960-1990 po 102 ve gold ruble.--.-- 1943| $86.58) 91.18 
Guatemala 88. ...-.-- gem y 
Hano wks Dente Mas -aada| Pain| 2: 

ver Harz Water wi ’ ide 

ip mie hs inaneriiniatn let 1957| f18%4| -~-.||Vesten Elec Ry 7s8....1947| f20%| --- 

ia a laine 1953} 65 _.. ||Wurtemberg 7s to....1945| f19)4| --- 
Hamburg Electric 6s -1938! f19 dies 

*N value. a Interchangeable. 6 Basis price. @ Coupon. ¢ Ex-interest . 

Was price. n Nominal quotation. w4 When issued. w-s With fn 9 z Ex- 

dividend. y Now selling on New/York Curb Exchange. #% Ex-liquidating di x 

+ Now listed on New York Stock Exchange. 

t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 

@ Quotation not furnished by sponser or issuer. 
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3754 Financial Chrenicle Dec. 17, 1938 
Quotations on Over-the-Counter Securities—Friday Dec. 16—Concluded 
Industrial Stocks and Bonds Water Bonds 
Par; Bid ; Ask Par; Bid | Ask Bid Ask Bid, Ask 
Alabama Milis Inc...... * 2%| 3% |Pan Amer Match Corp..25) 10%4/ 11% Alabama Wat Serv 56.1957; 97%4| 9834/|New Rochelle Water— 
American Arch.........- *| 31 35 {|Pathe Film 7% pref_.-... * 98 /|101 Ashtabula Wat Wks 5s ‘58; 10144; -..}| 5Ssseries B....----- 1951} 85 89 
American Cynamid— Petroleum Conversion...1 \% % Atlantic County Wat 58°58} 99 (102 S346. ccnceccoccces 1951} 87 | 91 
5% conv pref_......-. 10} 211%! 12%/||Petroleum Heat & Power.* 3 3% Birmingham Water Wks— New York Wat Serv 58°51} 93 96 
Hard Rubber— Pligrim Exploration...-_. 1} 10%] 11% 5s series C......-.- 1957) 105 ---||Newport Water Co 58 1953/ 100 mien 
8% eum pref.....-- 100} 291 | 95 |\Pollak Manufacturing...*| 12%) 13% 5e series B_.......- 1954) 101 ...)|Ohio Cities Water 534s 53| 78 | 83 
American Hardware....25| 27'<| 28%4||Remington Arms com....* 3% 3% 5 4s series A_....-.- 1954| 104%) _..||Ohlo Valley Water 58.1954) 105%} .-. 
Amer Maize Products...*| 15'4| 17% Butler Water Co 56...1957| 105%{|  -..||Ohio Water Service 58.1958) 101 {103 
American Mig. 5% pref 100} 258}2/ 63 Scovill Manufacturing..25) 25%/| 27% Ore-Wash Wat Serv 581957} 87 90 
Andiap National Corp... 33 3514 || Singer Manufacturing..100) 205 |210 Catit Water Service 4s 1961; 104 {106 
Art Metai Construction.10} 18'<| 20%] Singer Mig Ltd.-.-------. 3%i 4% Chester Wat Serv 4346 58) 105 _...|/Penna State Water— 
Bankers Indus Service A.* 50 .--| Skenandoa Rayon Corp..* 7 84 Citizens Wat Co (Wash)— lst coll trust 4%{s..1966| 97%} 98% 
Belmont Radio Corp....*| ----| ---|/standard Screw. -..-..- 20; 31 eh, Re RU a ea 1951} 162 _--||Peoria Water Works Co— 
Beneficial Indus Loan pf.*| 52%) 53'4| Stanley Works inc_--.-.. 25, 43 44% 8 ie ee 1951) 103 pom? Jet & ref 56....---- 1950} 10044/102 
Burdines Inc common...-.1 5\%| 6%] Stromberg-Carteon Tel Mfg 5%) 6% City of New Castle Water Ist consol 4s.....-- 1948} 100 |102 
Sylvania Indus Corp....- *| 16%) 17% BLE Re 1941} 101 pare Ist consol 53.....-- 1948} 99 ooo 
Chie Burl & Quincy...100] 45 SC City Water (Chattanooga) Prior lien 56_....-- 1948} 10334) -.-. 
Chilton Co common...._10; 2%| 3%| Taylor Wharton Iron & aeRO! 54] 101%| -~-.-.||Phila Suburb Wat 4s_.1965) 108 NES 
Columbia Baking com...*| 5 7 Steel common-----..-- | 8%! 9% ist 6s series C_._--- 1957] 105 .--||Pinelias Water Co 534s. '59| 100 ies 
1 cum preferred...--.. *| 1534) 1744] Tennessee Products-.....- | 1%| 1% Community Water Service| Pittsburgh Sub Wat 5s '58| 102 oo 
Crowell Publishing com..*) 27 | 29 | Time Inc._...-.-.--.---- * 1 128 5 er i nsicenaacal 1946} 62 | 67 |/Plainfield Union Wat 58°61) 107 owe 
Trico Products Corp..... *| 28%) 30% 6s series A.....-.-- 1946) 66 71 Richmond W W Co 5s.1957| 105 euits 
Dennison Mfg class A...10 \%| 1%},/Tubize Chatilloncum pf.10) 7634| 83% Connellsville Water 5s 1939) 100 .--}|Roch & L Ont Wat 58.1938] 100%} -.-. 
Dentist’s Supply com...10) 57 60 
Devoe & Raynolds B com *' 27 31 United Artists Theat com.* 1%| 1% Greenwich Water & Gas— St Joseph Wat 4s ser A.’66) 106 dinatay 
Dictapbone Corp.....-.-- * 34 37 |, United Piece Dye Works. * lig % 5e series A_..-.---- 1952, 100 /102 jiScranton Gas & Water os 
Dixon (Jos) Crucible...100 30 | 334|| Preferred.......--.. 100 1%| 2% 6s series B_...-.--- 1952) 9834)100%|| 4%s.------------- 958} 10044|101% 
Douglas (W L) Shoe— Veeder-Root Inc com....*| 444) 46% Scranton-Spring Brook 
Conv prior pref.....--- 3%| 434|| Warren (Northam)— Hackensach Wat Co 6s. 77) 101 aie Water Service 58.1961] 79 | 84 
S6F CetDinsiiiiunccsee *| 65%4| 67%1| $3 conv preferred_-.-.-- 5 }4s series B..----- 1977) 106 _--|] 1st & ref 56 A....-- 1967} 80 | 83 
elch Grape Juice com --5 Huntington Water— Sbhenange Val 4s ser B 1961) 100 /|102 
Federal Bake Shops.-...- 6 65 6% © Dpreferred......-100] 105 | -... || Seseries B....-...- 1954; 10144} ~.._||South Bay Cons Wat 58°50) 7334) 77% 
lal 30) 18 | 24 || West Va Pulp & Pap com. en--v----------1954| 103%} ~..\|South Pittsburgh Water 
Fohs Oil Co._.......--- *| 16%) 17%4]| _ Preferred...-...-.-- (ETT DL Ie 1962) 104%} -—-../| Ist mtge 5a....-.--- 1955) 102 pre 
Foundation Co Forshs...*| 234) %3%||West Dairies Inccomvtel PORE EE 102%}... 
American shares.....-. bd 34| 4% $3 cum preferred....-.- Illinois Water Serv 5s A "62) 10134|103% 5s series B_......-- 1960) 105 ut 
Wickwire Spencer Steel. -* dianapolis Water — |Springt City Wat 4s A '56) 97 /100 
Packing com....*| 38 40 Wliicox & Gibbs com... lst mtge 3 %s------ 1 106 '107% 
Gen Fire E BRSK 14%} 15%1| WIR The Goodwill Indianapolis W W Securs— Terre Haute Water 5s B ’56; 101 pt aes 
Good Humor Corp..-...- 1 3 444 || Wor Salt......-- Le aN SORT: 1958] 93 98 6s series A_....---. 949] 10334} -.. 
Graton & Knight com ..-_-.* 4%! 6%]| York Ice Macbinery.-.-..- Texarkana Wat Ist 58-1958) 102%; --- 
eferred.........-- 48 | 52 7% preferred....... Joplin W W Co 5s....1957| 105 ---||Union Water Sery 54s '51| 102%} --- 
Great Lakes 8S Co com..*| 728%4| 30% W Va Water Serv 4s_.1961/ 10334|105 
Great Northern Paper..25| 37%' 39% Kokomo W W Co 5s..1958) 105 .--||/Western N Y Water Co— 
urg Steel Corp... - 6%, 8 || Bonds— Long Island Wat 5348-1955) 103 |105 5s series B....--.-- 1950) 96 oe 
Bakeries $5 pref.| 7227<| 247%'|American Tobacco 48.1951/ 109 see lst mtge 58...--.-- 1951] 95%) _.- 
Kildun Mining Corp. ..-- 1 % %\|Am Wire Fabrics 76..1942) 90 aA Middlesex Wat Co 54s 57) 107 ---|| Ist mtge 5}4s_----- 102 
King Seeley Corp com...1 9 10 Monmouth Consol W 58°56} 92 96 ||Westmoreiand Water 58°52) 102 (104 
& Clark..25| 25 | 27%||Chicago Stock Yds 58.1961 964) --. || Monongabela Valley Water Wichita Water— 
Lawrence Portl Cement 100} 154) 1734||Cont’l Roll & Steel Fdy— SMA cvosckidimau 19. 102 kind series B....---- 1956} 101 ae 
Long Bell Lumber... --.- *| 11 | 13 ist conv s f 68.----- 1940) 90 | 93 Morgantown Water 5s 1965] 105 ---|| 68 series C__....-- 1960} 105 cine. 
snebaton bab comascnt| 354| ‘Siillrenmte mood of Amades| |” |! Han herecn Woser'ge fee] toe | 7-liwensne Wate baz 1982] 10334|105 
common. ew Jersey Water 10 ono Water 5s. ..1952 334} 105 
Marlin Rockwell Corp... i 334 3532 Deed hock O13 RR 1937 yi! 75 i 2 
Corp...1} 4 Dp 6.-..- 
Maret Co ine commen.-§| 27 | 20 [iisestone T & B 8360-1968) 101 46/101 6 Telephone and Telegraph Stocks 
Mock Judson & Voehringer Haytian Corp 86..... 1938) 13 15 Par, Bid | Ask Par, Bid ; Ask 
7% preterred....... 100 .--|| Kelsey Hayes Wheel Co— Am Dist Teleg (N J) com.*| 99 {104 ||New York Mutual Tel.100) -.-..| 26 
Muskegon Piston Ring.24%| 10 11%|| Conv. deb 68...... 1948} 70 76 Preferred. _......... 113 }115% 

National Casket......-.- 29 3314||Nat Radiator 5s8.-.-.-. 1946} 715 19 Bell Telep of Canada_..100} 16714)170%)||Pac & Atl Telegraph....25) 15 18 
POR csv cccactous *| 105 (108 N Y Shipbuilding 5s..1946; 99 Agta Bell Telep of Pa pref... 100}7118 }4}120 4||Peninsular Telep com....*} 29 31 
Nat Paper & Typecom...*| 1%| 2% Cuban Telep 7% pref..100| 32 | ...- Midiatioticinasa 100} 110%} -.-- 

abana dodes 100} 17 19 ||Seovill Mfg 5}4s.....1945) 107 |109 
New Britain Machine....*| 724 24%||Witherbee Sherman 6s 1963; 48 52% Emp & Bay State Tel..100) 45 hic Telephone— 
New Haven Clock— Woodward Iron— Telegraph... 25 stata lst pref....... 100}7111 ai 
Preferred 644%.-..-.- 100} 51 59 MB TE accdvcaeneee 1962) 104 aan Gen Telep Allied So & Atl Telegraph..... 25} 14 17 
Norwich Pharmacal...-.- 5| 35%] 38%]|| 2d conv income 58..1962) 11014/113% $6 preferred.........-. 96 99 |\Sou New Eng Telep...100) 14944/153 
Ohio Match Co........- *| 7%)| 9% Int Ocean Telegraph...100) -...| 72 
Mtn States Tel & Tel..100! 122 ‘125 Wisconsin Telep 7% pf.100! 117 1120 
































For footnotes see page 3753. 

















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 

* The following additional registration statements (Nos. 3893 

and 3894) have been filed with the Securities and Exchange 

Commission under the Securities Act of 1933. The total 

involved is approximately $397,050. 


Tenmenity Public Service Co. (2-3893, Form A-2), of Fort Worth, 
Texas, has filed a tration statement coveriug 38,821 shares of $25. 
par common stock. f the shares registered, 27,309 are now held Inter- 
national Utilities Corp., 9,337 by General Water Gas & Electric Co. and 
2,175 by Securities Corp. General. The offering is bei made for the 
account of these three stockholders. Central Republic Co. and others 
to be named by amendment will be the underwriters. R. L. Bowen is 
President of the company. Filed Dec. 10, 1938. 

Paramount Fire Insurance Co. (2-3894, Form A-1), of New York, 
N. Y., has filed a registration statement covering interim receipts for 50,000 
shares, 3 par, 25 cents cumulative preferred and interim receipts for 2,500 
shares, $100 par, common. The $1 par 25 cents cumulative preferred is to 
be offered at $1 a share and the $100 par common is to be offered at $200 a 
oe. PP og are to "- used Sg 5 lng oan Bae —s capital. 

erwri named. wen M. Murra esident of the company. 
Filed Dec. 12, 1938. . ce 


_ The last previous list of registration statements was given 
in our issue of Dec. 10, page 3602. 


> 


Abitibi Power & Paper Co., Ltd.— Deposit Agreement— 
J. Aiaeinegs Ewing, H. R. Stephenson and J. Colin Kemp, members of 
the pref stockholders’ protective committee for the 7% and 6% pre- 
ferred stock of the company, have announced termination of the deposit 
t of June 19,1932. Six months after last publication of the notice 

such termination, transfer books for the certificates of deposit wiil be 
closed. Holders have been advised to turn in such certificates for shares 
Ly ry ae Bank Farmers Trust Co. and the Montreal Trust Co.—V. 147, 


Addressograph-Multigraph Corp.—$2,500,000 Deben- 
tures Placed Privatecy—Corporation, it was announced Dec.14, 
has sold giveely to an insurance company $2,500,000 15- 
year 354% sinking fund debentures. 


fund uirements are $150,000 annually. The proceeds of the 
issue be tte 5 to refund $1,550,000 debentur lied for payment 
Dec. 15 and to furnish additional working capital. me ee 








General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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The annual interest and sinking fund requirements will, it is said, be les 
than on the debentures being retired, which were due from 1939 to 1945 
and carried interest rates of 4 to 5% ry a 

It is expected that construction of additions to the company’s plant will 
commence early next month.—V. 147, p. 3002. sates iia 

Aeronautical Securities, Inc.—Speciai Dividend— 

At a meeting of directors heid Dec. 13, a special dividend of 20 cents a 
share was declared on the common stock, payable Dec. 28, 1938, to stock- 
holders of record Dec. 21.—V. 147, p. 100. 


Aetna Casualty & Surety Co.—£rtra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to a quarterly dividend of 75 cents per share on the capital stock, par $10, 
both payable Jan. 2 to holders of record Dec. 10. Like amounts were paid 
on Jan. 3, 1938.—V. 145, p. 3964.__ es 

Aetna Life Insurance Co.—£ztra and Larger Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a quarterly dividend of 30 cents per share on the capital stock, 
par $10. both payable Jan. 2 to holders of record Dec. 10 


Previously, regular quarterly dividends of 25 cents per share were dis- 
a. An extra dividend of 25 cents was paid on Jan. 3, 1938.—V. 


———— 





— 








Ainsworth Mfg. Co.—Common Dividend— 

A dividend of 25 cents was voted on the common stock by the directors 
to be paid on Dec. 29 to holders of record Dec. 23. This is the first pay- 
ment since 75 cents was distributed on Dec. 16, 1937.—V. 147, p. 1915. 


Akron Brass Mfg. Co., Inc.—Dividend Increased— 

Directors have declared a dividend of 22 i per share on the common 
stock payable Dec. 20 to holders of record . 10. This compares with 15 
cents paid on Sept. 30 and on Aug. 1 last; 1244 cents paid on May 20, 1938, 
ong Fav OY” sited dividend of 12% cents paid on Dec. 27, 1937. 
—v. »D. s 


Alabama Power Co.—Seeks Exemption— 

The company, subsi of Commonwealth & Southern Corp., 
asked for a Securities Exchange Commission exemption under the 
Utility Act of a proposed issue of collateral notes and an issue of 444% 
first and refunding m bonds, due 1967, to be pledged as security to 
the notes. While the ap tion covers aggregate of $1,500,000 col- 


E 


lateral notes and $2,000,000 m bonds, the company said it plans at 

t to issue to Rural lectrifinetion Administration not more than 

i needed to finance the con- 

areas in Alabama, the company will 

make application to the Rural Electrification Administration for more 
funds, it said.—V. 147, p. 3301. 














Financial 


Alaska Juneau Gold Mining Co.—Earnings— 

Period End.Nov.30— 1938—-Month—1937 1938—11 Mos.—1937 
Gross income__________ 6, $349,500 $4,782,000 $4,947,500 
fi , 173 ,000 113 ,500 1,907,500 2,307,500 

x Includes other income and is after operating expenses and development 
ore but before depreciation, depletion and Federal taxes.—V. 147, 


Alexander & Baldwin, Ltd.—Final Dividend— 

Directors have declared a final dividend of $3 per share on the capital 
stock, payable Dec. 15 to holders of record Dec. 5. This compares with 
$1 road mone on Sept. 15, last; $2.25 paid on June 15 and on March 15, last; 
a dividend of $8.25 was paid on Dec. 15, 1937, and a regular quarterly div. of 
$2.25 was paid on Sept. 15, 1937.—V. 147, p. 1327. 


Allied Kid Co.—Sales— 

Company reports November sales approximately 51% ahead of the same 
month last year in physical volume and about 35% greater in dollar volume. 
This improvement continues the sharp upturn in the company’s business 
which began in October when both unit and dollar volume exceeded the 
same month of the preceding year for the first time since May, 1937. For 
October, physical volume was approximately 33% anead of October, 1937, 
and dollar volume was about 17% greater. For the five months ended 
Noy. 30, sales toaled $3,334,081, compared with $3,799,037 in the same 
period of the 1937-38 fiscal year. Operations are now running at over 75% 
of the company’s normal plant capacity compared with 70% a month ago. 

The company reports that raw material prices are now about 7% above 
the low point reached in the Spring of 1938 and are at approximately the 
same levels as prevailed at the close of 1937.—V. 147, p. 1025. 


Allis-Chalmers Mfg. Co. (& Subs.)—EFarnings— 


i Earnings for 12 Months Ended Aug. 31, 1938 
Net income after all charges_-__.-.......---....-.-.--------- $5,416 832 
Eaguings per share on 1,776,092 capital shares________________- $3 .05 
—V. 147, p. 3301. 


Aluminium, Ltd.—Funds for Bond Call Deposited— 

Company announced it has deposited with Union Trust Co. of Pittsburgh, 
trustee for the redemption of $3,000,000 principal amount of its 
5% sinking fund debenture gold bonds, which have been called and adver- 
tised for redemption on Jan. 1, 1939, and that on and after Dec. 15, 1938, 
holders of said called bonds may present and surrender same to Union 
Trust Co. of Pittsburgh, trustee, and receive full payment of principal 
premium and interest to Jan. 1, 1939.—V. 147, p. 3301. 


American Agricultural Chemical Co. (Del.)—/Jnitial 
Dividend on New Shares— 


Directors have deciared an initial dividend of 35 cents per share on the 
new stock now outstanding, payable Dec. 27 to holders of record Dec. 16. 

Stock was recently split up, three new no par shares being issued for each 
eld no r share outstanding. 

A dividend of $1 per share was paid on the old stock on Sept. 30 and on 
Jeunes? last, and one of $1.25 per share was paid on March 31 last.—V. 147, 
Dp. ; 


American Bemberg Corp.—17°0 Pay $14 Dividend— 

The directors have declared a dividend of $14 per share on account of 
accumulations on the 7% cum. pref. stocx, par $100, payanle Dec. 17 to 
holders of record Dec. 15. A dividend of $3.50 was paid on July 1, last; 
dividends of $14 share were paid on Dec. 23 and July 1, 1937 and a 
dividend of $10.50 was paid on Dec. 15, 1936. 

om oeeeane steer the current payment will amount to $3.50 per share. 
—Vv. a, ¥ 


American Business Credit Corp.—Smaller Dividend— 

Directors have declared a dividend of seven cents share on the 
common stock class A, payable Dec. 5 to holders of record Nov. 30. This 
compares with 10 cents paid on Oct. 5, July 5 and April 14. last, this latter 
being tne initial dividend.—V. 147, p. 2077. 


Volume 147 


American-Canadian Properties Corp.—15-Cent Div.— 
# Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 23 to holders of record Dec. 12. A dividend of 25 
cents Was paid on Feb. 15, 1937.—V. 144, p. 602. 


American Capital Corp.— Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $3 cum. . stock. no og value, payable Dec. 24 
compares with 25 cents 


to holders of ec. 10. don Oct. 1 
and on July 1, last. A dividend of 50 cents was paid on March 15, last; 
dividends of 75 cents were paid on Dec. 24, Oct. 1, July 1 and April 1, 


1937 and on Dec. 24, 1936; 50 cents paid on Sept. 30, June 30 and March 31, 
1936; 25 cents paid on Dec. 30, Oct. 1 and July 2, 1935, and with 75 cents 
paid on March 25, 1 : 

on Dec. 28, 1933. The latter payment was the first made since Oct. 1 
1933.—V. 147, p. 1767. 


American Car & Foundry Co. (& Subs.)—Earnings— 


6 Mos. End. Oct. 31— 1938 1937 1936 1935 
a Net loss__..._,--.-- $1,893 494 b$1,483,135 b$729,376 $1,731,319 


Earns. per sh. on 59,400 
Nil $0.78 Nil Nil 


shares common stock - 
a After depreciation and Federal normal tax. b Profit.—V.146, p. 4105. 


American Commercial Alcohol Corp. (& Subs.)—Earns. 











9 Mos. End.Sept.30— 1938 1937 1936 1935 
Operating income -_ _ ___ $1,708,891 $2,917,521 $3,510,021 $3,088,379 
Other income__________ 129 ,067 398 ,733 196 ,964 125,506 

Total income___-__-_- $1,837,958 $3,316,254 $3,706,985 $3,213,885 
Expemses__-_.-...__-- 1,126,013 1,692,814 1,869,680 1,684,561 
Interest, &c__......._-. 232,617 208 ,538 139 ,043 84,332 
Discount on sales _ _ _ - - - 56, 62 897 54,83 45 352 
Provision doubtful accts. 57,170 73,718 143,199 07 ,883 
Loss on sale corn options, 

REET Ce aly PETE Se eS Cae Agee te 46,844 
Depreciation ________-- 234,411 242,218 230 682 216,622 
Subs. pref. dividends -__ 78, See: °° ieeetede = Teese 
Provs. al res., &c__ 4,966 152,429 175,343 88,825 
Federal income taxes___ 33 ,575 7 654 169,388 130,186 

I oa a $14,605 $727 ,229 $924,813 $809 ,280 
Approp. for res. for est. 

unrealized profit on 

Sash « en den Kk 12,200 68 ,000 475,000 600 ,000 

Net profit.........- $2,405 x$659,229 «$449,813 $209 ,280 
Earned surplus Sept.30- 1,271,607 1,855,193 2,135,595 1,717,632 
Shs. com. stk. outstd’g-_ 260 ,930 260 ,930 260 875 260 ,901 
Earnings per share-_-__- $0.05 $2.79 $1.73 $0.80 


a No ot pr made for possible surtax on undistributed profits.—vV. 
147, p. 1181. 


American Products Co.—Acquisition— 

E. J. Mills, President of the company, has announced the purchase of 
the business of the Visco Chemical Products Co., of Cleveland. The 
operations will be transferred to Cincinnati.—V. 146, p. 2031.4 


American Telephone & Telegraph Co.—£arnings— 
Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Operating revenues -- --- $9,013,817 $9.129,057 $85,869,746 $89,977,632 
Uncollectible oper. rev - - 57,680 53,073 596 ,687 476,817 


Operating revenues_-_ $8,956,137 $9,075,984 $85.273,059 $89,500,815 








Operating expenses -- - - - 6.704,264 6,652,242 65,935.555 64,878,658 
Net oper. revenues_.. $2,251.873 $2,423,742 $19,337,504 $24,622,157 
Operating taxes hacdanes 1,024,553 839,003 10,629,227 8,478.498 





$1,584,739 $8,708,277 $16.143,659 


’ ting income. $1.227.320 
Rogie On pared $ 936.385 112,155,347 132,998,795 


Net income 604.926 
—V. 147, p. 3603. 








935; Dec. 24, Sept. 25, June 4 and March 15, 1934, and | 


Chronicle 3755 
American Light & Traction Co. (& Subs.)—Zarnings— 
12 Months Ended Oct. 31— 1938 1937 
Gross operating earnings of subsidiary companies 
(after eliminating inter-company transfers) __-_ _ _ $40,120,790 $40,822,994 
General operating expenses_____-_..........._- 21,795,775 22,167,124 
) "Re RRR ERR AER EN 2,373,493 2,237,925 
Provision for retirement of general plant________-_ 2,636,475 2,398,450 
General taxes and estimated Federal income taxes. 4,814,868 5,008,476 





Net earnings from operations of subsidiary cos__ $8,500,179 $9,011,018 
Cr60 ,287 

















Non-operating income of subsidiary companies____ Dr181,049 
Total income of subsidiary companies_________ $8,319,129 $9,071,305 
Interest, amort. and pref. divs. of sub. cos____._.._. 4,530,620 4,268,334 
Balance .-____--_- eE ORER Ara i Rey Shed yh _.... $3,788,509 $4,802,971 
Proportion of earnings, attributable to minovity 
GN I iii i a ee tt i ae 6,999 11,375 
Equity of American Light & Traction Co. in 
earni of subsidiary companies -___-______- $3,781,510 $4,791,597 
Income of / merican Light & Traction Co. (excl. of 
income received from subsidiaries) ______ Soe tie 1,561,164 1,596,907 
| Serer ieee Mindi a A A Rl ae wacitinn a ay $5,342,674 - $6,388,503 
Expenses of American Light & Traction Co_--__- 97 ,883 227 814 
Taxes of American Light & Traction Co__________ 186,958 223 ,821 
Balance __- -_. Gerad se se deirnsiiil uesnn.suseneib i> <a aber ebreaneh 05 cbcaneians un a 
Holding company interest deductions.________- 132,438 144,583 





Balance transferred to consolidated surplus-__- $4,825,395 $5,792,285 
Dividends on preferred stock ___- 804 486 804,486 





PEE GSES ido “UPS NE: 
Earnings per share on common stock _ __ _- 
—V. 147, p. 2859. 


American Thermos Bottle Co.—T7°o Pay Extra Dividend— 

Directors have declared an extra dividend of 75 cents per share on the 
common stock, payable Dec. 24 to holders of record Dec. 17. An extra 
of 50 cents in addition to a regular quarterly dividend of 25 cents per share 
was distributed on Nov. 1 last.—V. 147, p. 2079. 


iit neon $4,020,909 $4,987,799 
$1.45 $1.80 


American Type Founders, Inc.—Bonds Called— 

A total of $25,900 15-year convertible s. f. debentures due July 15, 1950, 
has been called for redemption on Jan. 15 at 105 and accrued interest. 
Me ST will be made at the Guaranty Trust Co. of New York.—V. 147, 
p. : 


American Water Works & Electric Co., Inc.— Weekly 


Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Dec. 10, 1938, totaled 47,052,000 
kwh., an increase of 7.1% over the output of 43,910,500 kwh. for the 
corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Wk.End. _ 1938 1937 1935 1934 
Nov. 19__- 45,582,000 44,631,000 47,134,000 43,756,000 35,014,000 
Nov. 26- _.*43,863,000 *40,793,000 46,495,000 44,400,000 35,437,000 
Dec. 3... 45,697,000 42,206,000 *44,832,000 *42,434,000 *33,317,000 
Dec. 10_.- 47,052,000 43,911,000 47,357,000 44,253,000 35,363,000 


*Inciudes Thanksgiving Day.—V. 147, p. 3603 


Amoskeag Co.— Dividends— 

Out of 1938 earnings directors have ordered a distribution of $1.50 a share 
on the common stock and the regular rate of $4.50 a share on the preferred, 
each dividend pa able in two instaiments, one-half on Jan. 5, 1939, to 
holders of recor ec. 24, 1938, and the other half on July 5, 1939, to stock 
of record June 24, 1939. 

A year ago a distribution of $4 was ordered on the common, $2 of which 
was payable in December, 1937. 

Directors also voted to hold the annual meeting in the Sears Bldg., 
Boston, on Feb. 1, 1939.—V. 146, p. 1538. 


Anglo American Corp. of South Africa, Ltd.—Resulls 
of Operations for the Month of November, 1938— 
—(South African Currency)— 


Tons Value o 

Companies x— Milled Gold Declared Costs Profi 
Brakpan Mines, Ltd_--- 135,500 £255,414 £147,102 £108,312 
Daggafontein Mns., Ltd. 145,500 291,307 148.602 142,705 
Spri Mines, Ltd_--- 154,000 308,396 152,454 155,942 

est Sprin J ie 86,500 132,032 85,032 47,000 
The South African Land io 

& Explortn. Co., Ltd. 55,000 111,277 70,190 41,087 


x Each of which is incorporated in the Union of South Africa. 
Bho Rg has been calculated on the basis of £7. 7.0. per ounce fine. 
—147, D. ¢ " 


Arkansas Power & Light Co.—Accumulated Dividends— 

The directors have declared dividends of $1.75 per share on the $7 cumu- 
lative preferred stock, no par value, and $1.50 per share on the $6 cumula- 
tive preferred stock, no par value, both payable Jan. 2 to holders of record 
Dec. 15. Similar g ents were made in each of the 13 preceding quarters 
and compare wit! 1.17 and $1 per share, res ively, previously dis- 
tributed each three months. (For detailed dividend record see V. 140, 
p. 1996.)—V. 147, Dp. 3446. 


Arundel Corp.—Earnings— 


Period End. Nov.30—  1938—Month—1937 
fi $100,624 $86,997 $1,242,256 
x After depreciation and expenses, but before Federal income tax. 
Current assets as of Nov. 30, 1938, amounted to $3,557,219 and current 
liabilities were $496,889, comparin $3,168,028 and $828,999, re- 
spectively, on Nov. 30, 1937.—V. 147, p. 3150. 


Associated Gas & Electric Co.—FPC Opens Investigation 


After having been delayed for nearly three years, the Federal Power 
Commission on Dec. 14 began its investigation into the Associated Gas & 
Electric System, with the inquiry direc toward certain ‘‘service’’ charges 
which are paid by system affiliates. 

The Commission on Dec. 14 examined J. A. Wilhelm, formerly an ac- 
countant for the Pennezi vena Public Utility Commission but at present an 
accountant for the Public Utility Investing Corp., also of the A. G. & E. 
system. He explained that this ition was of a ‘‘temporary’’ nature. 

Mr. Wilhelm identified several exhibits which were read into the record 
as being prepared by him. These exhibits, counsel for the Commission 
said, will show that charges made by the system for ‘‘services’’ were exces- 
sive in that they were made for services that the companies in some instances 


never received. 


Weekly Output— 

For the week ended Dec. 9 Associated Gas & Electric System reports 
a new peak in its net electric output at 98,225,962 units (kwh.). This is 
8,267 ,817 units or 92% above production of 89,958,145 units a year ago. 

The increase of 9. % is the best comparative showing for any week 
since early in September, 1937, a period of 15 months.—V. 147, p. 3603. 


Atchison Topeka & Santa Fe RR.— Denied Bus Purchase 

The Interstate Commerce Commission on Dec. 12 refused to sanction the 
acquisition by Santa Fe Trails of Lllinois, Inc., of the Peoria~-Rockford 
Bus Co., contending it =e —— in -” extension of the railroad’s influence 
nto territory not naturally serv m 
’ The Santa Fe cmmnane fa commeied -¢ the Atchison RR. through the 
Santa Fe Trail Transportation Co., and previously had taken ape to 
acquire the Peoria~-Rockford company for $35, i he commission 
said it expected the railroad to take prompt steps to divest itself of any 
control or power over the bus company which may exist.—V. 147, p. 3446 


1938—11 Mos.—1937 
$1,060,162 
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Atlantic Gulf & West Indies SS. Lines (& Subs.)— © 


Period End. Oct. 31— 
Operating revenues. --.-.- $1,848,241 
Oper. exps. (incl. deprec.) 1,850,285 1,929, 


x$2,144 x$90 ,132 
39,841 30,288 


“$41,985 $120,420 
3.372 3.159 


1938—Month—1937 1938—10 Mos.—1937 
$1,839,858 $20. 152,817 $22,604,558 
990 ‘471,925 20,988,364 


$680,892 $1,616,193 
411,164 491,935 


$269,728 $1,124,258 
43,899 41,931 





Net oper. revenue- --- 
y | het IRI I Ae ae 





Operating income. - -- 
Other income. -.-.-.-..-..-.- 














Gross income. .------ x$38,612 $117,261 $313,627 $1,166,189 

Interest, rentals, &c-_--- 103 ,543 109,878 1,055,679 1,10: 8.221 
ee $142,155 $227,139 $742,051 y$57 ,968 
x Indicates loss or deficit. y Indicates profit.—vV. 147, p. 3005. 


Atlas Corp.—25-cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 30 to holders of record Dec. 17. 
Like amount was paid on June 20, last, and compares with 40 cents paid on 
Oct. 15, 1937, and April 15, 1937, and on Sept. 5, and March 16, 1936, 
While in September. 1935, an initial dividend of 30 cents per share was 

tributed. 


Fiscal Year Changed—A ssets— 

Floyd B. Odlum, President of the corporation, notified shareholders 
on Dec. 14 that the board of directors has deemed it advisable to change 
the fiscal year of the corporation to the calendar year. Since the con- 
solidation of Atlas and its subsidiaries in October, 1936, the Atlas fiscal 
year ended as of Oct. 31. The next fiscal year of ‘Atlas Corp. will be the 
same as the calendar year. In view of this change, the audited report 
for the year ended Oct. 31, 1938, which is due at this time, will be included 
with a full report as of Dec. 31, 1938. 

The asset value of the common stock of Atlas Corp. at Oct. 31, 1938, 
was $12.16 per share. The gross assets of Atlas Corp. and its investment 
company subsidiaries were $67,686,380, and the net assets on Oct. 31 
were $64,326,609, which is equivalent to $139.20 per share of outstanding 
preferred stock 
pw Liabilities, including a small minority interest and a reserve for con- 

tingencies amounting to $2,264,132, were $3,359,770. “¥. 147, p. 3798. 


“Automobile Insurance Co.—Pfzira Dividend— 
The directors have declared an extra dividend of 40 cents per share in 
addition the regular qoarcary dividend of 25 cents pe: share on the capital 
, both payable an 2 to holders of record Dec. 10. An extra of 30 
cents ‘was paid on Jan. 1938, and extra dividends of 20 cents were paid 
on Jan. 2, 1937, and on aa 2,_1936.—V. 145, p. 3967. 
me Bakelite Corp.—Accumuated Dividend— 
Directors have declared a dividend of $6.50 per share = account of ac- 
cumulations on the 64% cumulative preferred class A stock, payable 
Dec. 13 to holders of record Dec. 10.—V. 141, p. 3852. 


Balaban ¢ & Katz Corp.—Dividend Omitted— 

Directors at their meeting held Dec. 8 omitted the dividend usually 

payable on the voting trust certificates for common shares at this time. 
ye dividend of $4 was paid on Dec. 24, 1937, and a dividend of $5 per share 
was distributed on Dec. 9, 1936, this latter being the first payment made 
since July 2. 1932, when a dividend of 37 % cents per share was distributed. 

Surplus earnings will be used to reduce bank loans and other current 
accounts payable, it was announced. 

The company explained that, as Paramount owns the entire stock, and 
the earnings of both are consolidated, the omission of the dividend will have 
no effect on the reported earnings of Paramount Pictures for the final 
quarter of 1938. Last year the dividend was declared owing to the undis- 
tributed profits tax. 

John Balaban, Secretary and Treasurer of Balaban & Katz, announced 
insurance coverage of $6,000,000 for employees of the operating company 
“— Great States heatres, Inc., and subsidiaries. More than 2, 200 

provers in the offices of the companies and in more than 1,000 theatres 
wil be covered. The entire cost will be met by the e loyers. The 
insurance was placed — the Equitable Life Assurance  eckety of the 
United States.—V. 145, p. 4110. 


Baldwin Eiiakaisstit Works— Bookings— 

The dollar value of orders taken in November by the Baldwin "9 e 
Works and subsidiary companies, including the Midvale Co., was 
nounced on Dec. 15 as $1,534,862, as compared with $1, 198, 162 tor 


November, 1937. 
The month’s bookings brought the total for the consolidated grou oe 
.265 


the first 11 months of 1938 to $23,477,799, as compared with $31,1 
in the same period last year. 

Consolidated shipments, including Midvale, in November aggregated 
$1,966,826, as compared with $3,769,436 in November of last year. 
Consolidated er er for the first 11 months of 1938 were $33,738,377, 
as compared wit 6,701,195 for the first 11 months of 1937. 

On Nov. 30, x 38, consolidated unfilled orders, including wie: 
amounted to $13,663,649, as compared with $23,757,714 on Jan. 1, 1938, 


and with $24, 606, A on Nov. 30 
All figures are without intercompany eliminations.—-V. 147, p. 3302. 


Baltimore Transit Co.—Zarnings— 
fartntins Baltimore Coach Co 


























Period End. Nov. 3 38—Month—1937 8—11 Mos.—1937 
Operating revenues_____ $1,005,140 $10,530, 560 $10,891,582 
Operating expenses _ ____ 819:957 828.720 9.054.938 9.146.303 

Net oper. revenues... $176,711 $176,420 $1,475,622 $1,745,279 
Te ie iad. ck cdi 88,821 95,333 965,922 1,050,651 

Operating income - - - - $87 .890 $81,087 $509,701 $694 628 
Non-operating income__ 1,674 1,373 19,945 20,983 

Gross income. ___-____ $89,565 $82,460 $529,645 $715,611 
Fixed charges -_-___-___- 5,952 5,574 62,177 75,600 

Net income_________ $76,886 $467 .468 640,010 
Int. declared on series A 4% and Soe debs _._.._- 235,243 5853. ,077 

RS iia ico i ee $232,225 $286 ,934 

Note—Interest deductions for series A 4% and 5% debentures, in the 
cumulative , are for the six months to June 30 only. Interest for the 
five months, July ‘to igh ge inclusive, at the full sti rates, for 
lao no no deduction is made above, totals approximately $392,075. —V. 


Bene Ohio Corp.—E£xztra Dividend— 
et irectors have declared an extra dividend of two cents per share 
dition to the regular ue ben a ne of 20 cents per share on 
the common stock, both payable holders of record Dec. 2. 
Like amounts were ‘paid on Dec. 27, 1937.—V. 145, p. 41 10. 


Bastian Blessing Co.—25-Cent Dividend— 
@ Directors have declared a dividend of 25 cents per share on the common 
stock payable Jan. 1 to holders of record Dec. o, An extra dividend of 
20 cents was pa id on Nov. 25, last snd a uarterly dividend of 
25 cents per share was paid on Oct. 1, last.— » p. 3151. 


'™ Beneficial Industrial aa aM coae Offer. 


pt’ of prior preference 
eet yg oe Fn FA 
der of preferred stock is 


i 


panied by cates for stock required 
surrendered in = ena therewith, must received the cor- 
paluticn not later than 3 p. m., Eastern Standard Time, Dee 19. 1938 





Dec. 17, 1938 


Chronicle 


Corporation has called all of its outstan 
tion on Jan. 9, 1939. ——— for pare ¢ 1938 prior preference stock 
subscribed = by holders of ogee Ln. pursuant to this offer may be 
made only b ———-. cA he ae Ln ad, price receivable by them in 
—— of shares surrend "i redemption in connection with their 

tive subseriptions. 

PCO fering by Underwriters—The underwriters have severally agreed o 
certain terms and conditions to purchase from the gr ye Bm specified 
percentages < any of such stock not purchased by holders of 
stock. Each underwriter may, prior to Phe expiration of the <naiien 
offer, sell all or any part of the portion of the 1938 prior preference stock 

underwritten by it, at $50 per share plus accrued divid 
1938, to the date of payment and delivery, subject to prior subscription 
therefor by the holders of preferred stock; and the underwriters propose 
after the expiration of said subscription offer, to offer to the public, at $50 
per share plus accrued dividends from Dec. 20, 1938, to yo date of pay, 
ment and delivery, any of said shares which shall not have been poceeeee 
. holders of erred stock or others prior to the a a of su — 

er. It is expected that certificates in tem permanent form 
representing shares sold by the underwriters will Se rex fonds | for delivery at at oy 
office of Eastman, Dillon & Co., New York, on or about Dec 
against payment therefor in New York funds 

History & Business—Corporation is a holding company, the subsidiaries 
of which are engaged in the personal finance business, and the aqgreaane 
pg Ss related thereto. It was incorporated in ‘ware 
on Ma 

Netthes’ the corporation nor of its subsidiaries has any wy or other 
operating unit except office , all of which are leased. The operating 
subsidiaries of the corporation have over 370 offices in the United States 
and two in Canada. pe er s > or statutory office is located at 
1300 Market Street, Wilmington, 

Earnings—Consolidated net income of the corporation and subsidiaries 
for the three years ended Dec. 31, 1937 and the six months’ period ended 
June 30, 1938 are as follows: 
x1938 1937 

$3, 101 358 30 105 015 
x Six months ended June 30. 
Capitalization—At June 30, 1938 the capitalization of the corporation 


was as follows: 


preferred stock for redemp 


1936 1935 
$5,828,582 $5,574,292 


Authorized Outstanding 
Prior preference stock (serial) Ge ae 500,000 shs. x None 
ie eee (serial) series A, $3.50 per share --- 

750,000 shs. 215,413 shs. 


000,000 shs. 2,315,701 shs. 


x On Dec. 5, 1938, 150,000 shares of the prior preference stock were 
designated as prior preference stock $2.50 dividend series of 1938 (dividends 
cumulative) by action of the board of directors. Such 150,000 shares are 
the shares now off 

Application of Proceeds—All of the nes proceeds (after Gaguctins expenses 
estimated at $49,337) to be received by the corporation from the sale of 
the securities offered, which net proceeds after deducting such pa ag oe are 
estimated to be $7,225,662 are to be used, on conjunction with other funds, 
for the retirement of the 215,413 outstanding shares of preferred stock 
series A of the corporation. 

Underwriters—The names of the several principal underwriters and the 
percentage of the unsubscribed 1938 prior preference stock which each has 


nc., a gma LE OE Fee ga ok a ete 
Putnam & Co., a a 
Piper, Jaffray & ed ae ep ee hae oS eee 
Mitchum, Tully & Co., San Francisco_____ 


Regers & Teaser, Te., CONG seins ie so si ied oe coos Sux 


To Redeem Perferred Stock—- 
Holders of preferred stock series A are advised that cor tion ha 
elected to redeem its ‘oor stock series A on Jan. 9, 1939, at the re 
demption price of $52.50 per share plus 68 cents re share representing 
accrued and unpaid dividends thereon from Oct. 30, 1938 to the redemption 
date. Certificates for preferred stock series A should be surrendered to the 
ome ation for payment and redemption at its office 1300 Market Street, 
mington, Del. From and after the redemption date all dividends on 
ba of preferred stock series A shall cease to accrue and such shares rp 
not eemed to be outstanding for any purpose whatsoever.—V. 147 


P. 3604. seas 


& Benson & Hedges—1'0 Pay Preferred Dividend— 

The directors have declared a dividend of $2.50 per share on account of 
a on the $2 cum. conv. pref. stock. payable Dec. 27 to holders 
of record Dec. 17. Like amount was paid on Dec. 27, 1937, anda a 
of $2 was paid on Dec. 19, 1936, this latter being the first dividend — 
since Aug. 1, 1931, whena regular quarterly dividend of 50 cents ner share 
was distributed.—V. 146, p. 1231. oa 


Berghoff Brewing Corp.—FKarnings—Y4 

Period End. Nov. 30— 193 —1937 193 a Mos 
x Net income_-__.___--- $31,361 $15,066 $043.0 27 
y Earnings per hsare_ --_-_ 
Wx After depreciation and Federal income tax. y On pb 000 shares,of 
capital stock.—V. 147, p. 2236. 


Birmingham Gas Co.—Assents to Plan— 

The company announced Dec. 13 that 20,884 shares of preferred stock, or 
74% of the amount necessary for consummation, had been deposited in 
favor of the amended plan of recapitalization. In addition, $356,000 of the 
6% notes, or 77.1% of the necessary amount, has been deposited and con- 
seuts have been received from holders of $5, 762.000 of American Gas & 
Power Co. debentures, which represents nearly 83% of the amount required. 


—V. 147, p. 2860. 


Bliss & Laughlin, Inc.—Common Dividend— 
a have declared a dividend of 50 cents share on the common 
r $5, payable Jan. 5 to holders of oranee 24. This will be the 
fined vidend paid on the common s since Dec. 24, 1937 when an 
extra dividend of 25 cents in addition toa quarterly dividend of 50 
cents per share was distrib:ited.—V. 147, p. 2385.{¢aa 


Bond Stores, inc. Sales 
Po tanto Novo.11— 193 938—11 Mos.—1937 * 


agreed to purchase, are as follows: Pr , 
f er 
Unsubscribed 
Hastman, Dillon & Co., New York... .....--.----.-«0--<-- 26.00 
eh ay Sas SE ot. & 5. oe rye. tie cunt ekn Seem aad 13.33 
Bi. Boltine & Gams, I06., POG Bla non oc ccwcemancadssu 10.00 
FF my Thalmann & Co., New York.--_---.----------- 8.67 % 
Alex. Brown & Sons, i a a ila EE ie obitkeee 6.67 % 
Hayden, Stone & Co., New York-_----- ae ARE MEAS. 5.33% 
Riter & Co., New legs be + ea a a 5 330 
Wm., Cavalier & Co., San Francisco -----_-...-.---- ttyl pa 4.00% 
Hornblower & Weeks, New York----- LEE EERE * Jeu wane awnle 3.33% 
Whiti Weeks & Knowles, Inc., Boston_________________- 3.33% 
Mackubin, ee no hn ee ree wee aw be 2 67% 
Stroud & Co., 2.67% 
2.67 % 
2.00% 
2.00% 
2.00% 


.—1937 
"$304 295 
$1.01 





Month—1937 MiG* 1 
$2, 196 474 $2,111,448 $17,178, 973 $18,163 ,878 


GB. wat we do admeasesve 


Extra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addi- 
tion to a quarterly dividend of like amount on the common stock, both 
payable Dec. 23 to holders of record Dec. 19. This compares with 20 cents 

don March 31, last and dividends of 40 cents per share paid on Dec. 15, 
Sept. 30 and on June 21, ig3 7. this last being the initial distribution on 


the issue.—V. 147, p. 3303 


WBoston incmamen fe.—-Apeciel. pitens— eo ats 
The directors have dec] a a end o per share in tion 
oe bow dd lar quarterly dividend of $4 per share on the capital stock. both 
P mag he eB ee 13. A-similar 1 dividend was 

3. 1938, Jan. 2, 1937, and on Jan. 2, 1936.—V. 145, Pp. 3967. 


ar Inc.—To Pay 40-Ceni Dividend— 
"Directors have declared a dividend of 40 cents per share 5 agg common 





—. no par value, payable Dec. 19 to nee i record 15. This 
capares with @ 41 dend of $1 paid on Dec. 1937; 75 cents paid on 
Dee 11, 1936, and 25 cents per share distributed aa June 1, 1935.—V. 147. 


p. 2239. 
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Bowman-Biltmore Hotels Corp. —Rarnings— 
Period End. Nov. 30— _1938—Month—1937 1938—11 Mos.—1937 
Ss otniiiiiins Si ® $36,574 $22,581 $52,816 $191,045 


"ter ordinary t taxes, rental and interest, but before ‘amortization and 
income taxes.—V. 147, p. 3448. 


(E. J. Brach & Sons—Fzira and Special Dividend— 

The directors have declared a special dividend of 30 cents per share an, 
extra dividend of 40 cents per share, and the regular quarterly dividend 
of 30 cents per share (or a total of $1 per share) on the common stock, no 
par value, all payable Dec. 24 to holders of record Dec. 15. In view of 
special dividend it is not contemplated there will be any dividend id 
April 1, 1939, according to E. M. Kerwin, Vice-President .—V. 147, p. 2385. 


is Breeze Corp., Inc.—T7o Pay 40-cent Dividend— 

The directors have deciared a dividend nme’ ‘pce cents share on the capital 
stock payable Dec. 17 to holders of record is This compares with 
50 cents paid on Dec. 21, 1937 and an initial D aividend of 30 cents paid on 
Dec. 30, 1936.—V. 147, p. 3005. as 


Broad Street Investing Co., Inc.—Dividends— ’ 
Directors have deciared a dividend of 18 cents a share on the capital 


stock, yabie Jan. 3 to stockholders of record Dec. 20. This compares 
1 and April 1 last; 


with 14 cents paid on Oct. 1, last; 15 cents paid on Jul 

21 aoe id on Jan. 5, 1938; 14 cents on Dec. 24, 1937; 35 cents paid no 
og 37; $0 cents paid on July 1, 1937; 25 cents paid on April 1, 1937; 
$1. 65 paid on Dec. 18, 1936, and regular uarterly er of 20 cents per 


1066. In addition, an 


share paid from Jan. 3, 1933 to and inclu Oct. 
, 1936.—V. 147, 


extra dividend of 10 cents per share was paid on ha 
Pp. 2524. 


Brooklyn Edison Co.—Loan Placed Prwvately—The P. 8. 
Commission of New York has autnorized the company to 
issue and sell not more than $4,240,000 of conso'. mtge. 
3% bonds due in 1968. The company has made arrange- 
ments to sell,the issue privately to a group of four insurance 
companies. 


Proceeds from the sale of the issue will be applied to the payment of 
$4,240,000 of first-consolidated mortgage 4% ome due on Jan. 1, 1939, of 
the Edison Electric Illuminating Co. o y samy. omy a constituent company 
The company will write off $2,000,000 from the plant account and debit 
the surplus account as of Aug. 31, 1938. It will save $42,400 in interest 
shrough the new issue. 
~-.The four insurance companies and re persicipetions in the issue are 
the Metropolitan Life Insurance Co. 1,940,000; Equitable Life Assurance 
Co. of the United States, $1,300 000; New York Life Insurance Co., 

,000; Sun Life Insurance Go. (Canada), $200,000. 

The new issue is redeemable at 104 until 1945, at diminishing premiums 
until 1966, and thereafter at 100.—V. 147, p. 2861 


Brown Shoe Co., Inc.— Debentures Called— 

Company has elected to redeem on Feb. 1, 1939, $60,000 face value of its 
15-year 3%% sinking fund debentures due 1950, at 105% and accrued 
interest. Th hese debentures, which have been drawn b lot, will be payabl 
at the office of Goldman, Sachs & Co., fiscal agents, 30 Pine Street, 
York City.—V. 147, p. 3303. 


Bruck Silk Mills, Ltd.—Za ornénge— 























’ Years Ended. Oct. 31— 1938 1937 1936 1935 * 
Gross profit from trad’g. $295,722 $329,953 $301,894 $459,105 
Selling, delivery, admin. 
and other expenses_-- 220,999 186,262 178,494 173,510 
Bond interest......____ 27,807 28,386 28,919 29,517 
IIE OIG. 3». tenteniainie 4-4! ata 917 2. 
Depreciation __...- 44,924 93,876 90,314 86,937 
Operating income --. $1,992 $21,429 $3,250 $167,141 
Div. & int. rec. on invest 60: 46 622 4.689 
Total income______-_- $2,595 $21,898 $3,872 $171,830 
Res. for income taxes_--_ 1,338 4,729 1,397 21,517 
Profit for year_------ $1,257 $17,169 $2,475 $150,312 
Previous surplus_______ 467 ,603 475,724 576,868 624,108 
Items charged in 1936-37 
UE. ts bess as @ & ence 3 ‘anmene ttn abies aaa 
Total surplus________ $469,472 $492,893 $579,343 $774,420 
AG@e Geceme taxes... | SA: elieeaoas 
Adj. of deprec. applic. to 
ett detente: wine ape eid, Loenane 238 47 ,553 
Eee 25,000 100,000 150,000 
Balance, Oct. 31_.-_-- $469 ,472 at oi! 603 $475,724 $576,868 
Shs. com. stock (no par) 125 125, 125,000 125,000 
Earnings per share_-_-_-_-_ $0.01 $0.14 $0.02 $1.20 
Balance Sheet Oct, 31 
Assets— 1938 1937 TAabilities— 1938 1937 
x Land, buildings, y Common stock. $787,500 $787,500 
plant, mach.,&c $836,043 $855,179) Funded debt----- 418,600 427,800 
OR indie d betes 47,758 45,218| Bank of Montreal 
Cash surr. value loan account - - - 75,000 100,000 
life insurance. __ 69,385 58,675| Accounts payable- 46,104 30,076 
Deposit with insur. Bills payable - -. ~~ BOS & ! iieke 
underwriters _ __ 11,741 10,913 | Reserve for income 
Trade accts.rec_. 146,105 S00 06+, CIE ic secs. 1,338 4729 
Inventories _ - _..-_ 577,001 594,449 | Res. for conting - - 15,764 15,098 
Investments ____- 8,084 2,583| Earned surplus... 469,472 467 ,603 
Cash in sink, fund. 305 305 
Deferred charges _ - 14,207 3,304 
Trademarks, pro- 
cesses, &C_...__ 105,176 105,176 
RS cb hea wa $1,815,805 $1,832,807 YS ae $1,815,805 $1,832,807 





x After depreciation reserve of $724,454 in i and $679,655 in 1937 
y Represented by 125,000 no par shares.—V. 146, p. 102. 


Bucyrus-Monighan Co.—£ztra Dividends— 

The directors have declared an extra dividend of $1 per share on the 
ciass A stock, payable Dec. 20 to holders of record Deci 10. 
» The regular quarterly dividend of 45 cents per share was also deciared 
on the ciass A stock dol st Jan. 1 to holders of 

An extra dividen $1.25 was paid on Dec. 20, 1937 and one of 30 cents 
was paid on Dec. 23, 1936.—V. 147, p. 730. 


Bush oma Buildings Co.—Listing— 

The New York Stock Exchange has authorized the listing of d Sepodieery 
certificates resenting 70,000 shares of new 7% cum. pref. stock ($100 
notice of issuance pursuant to a e t agreement dated as 

$8,241, of lst mtge. year sinking fund gold 

), due April 1, 1960, guaranteed by Bush Terminal Co. 
reorganiza beco 


ve. 

. bonds*are to beissued 

mans 002 Ee & Co. and Bush Terminal 

a decree of 

. 8. 5G Diswlcs Oo 
1937. 


ae a 1937, was made 
= the ea? from yt to time of 


Tar, was one 5 — 4 tal i feels 
a supplemen n ure 

ee ee 1 was juade between Buildings 
1938. 


company 
ved by order oe h Court rt dated Mays 
indenture ~ Ay ap “an of the y 
which order directed 0 apron he officers nd directors of the Buildings company, 
t be required to put said. deposit 


the board of the 


on "oe ant Ge eee oe ee 


Buildings company, in conformity with 
Court, at a meeting held on July 2, 1938. 
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Income Account for 9 Months Ended Sept. 30, 1938 
Revenue: Rentals and other services... ..............--.--. $1,694,901 
Interest on income note of Bush Terminal Co_..........-.-- 22, 
Interest on advances to Bush Terminal RR. (less reserve of 
ME Scbinccacwiutansdapes a Kuedsdtacdsebacaknee 27,095 
enh dc. Abi. Soe Sales: eee se te $1,744,496 
Operation and maintenance expenses. __..............-.-.-- 928,549 
Provision for bad debts, 8: 100; real estate taxes, $320,815 
other taxes, $38,359; interest on funded debt, $283, 556; 
amortization of bond ‘discount, $10,685; charges, ‘$i, 698; de- 
prociatéon, $147 BIS. .:,.<cccuncncorisdeuadavctdwebléuieant 805,727 
meas pratie Ger pertee. 25 ac. fo. ss. te dhecbi cbt: Seat $10.220 
Balance Sheet as at Sept. 30, 1938 
Assets— Tiabilities— 
Properties, facil. & equip_...$13,155,938| Funded debt. -.-......-.---- $7,561,000 
invest. in & advances to subs. Mortgage indebtedness - - - - . 55,000 
& affilicated companies... 2,953,202| Street improvement assess_ ~~ 17,891 
Miscell. invest’ts & accts_._. 680 | Accts. pay. & accrued exps-- 86,570 
Statutory deposits with mu- Accrued int. on funded debt- 224,431 
nicipal authorities_.....__ 2,030} Accrued taxes. .......----- 47, 
fa RR 791,041] Prepaid rentals..........-.. 3, 
Accts. & notes rec., less res’ve 130,062 | Reserves .....-oe<ceeccocenee 1,354,180 
Maint. & oper. supplies____- 52,795|7% cum. pref. stock_.....-- 7,000,000 
Def’d charges & prepaid exps- 368,864 | Common stock (par $5).-_--- 50, 
Capital surplus... ......cc- 821,156 
Earned surplus. ..--.....--- 242 ‘017 
pCa AE SL Ty al. $17,464,211 Sa inti tach ne 4h nis been $17,464,211 
—V. 146, p. 4109. 
Burry Biscuit Corp.—Zarnings— 
Years Ended— Get. 29,°38 ct. 30, '37 
Gross income from operations. _............---- $45.008 $155,914 
Discounts received on purchases... .........--.-- 12,906 15,368 


Profit on sale of securities (net)_....-.....----- 




















Pe PE. wk bc akaccanmumnae 605 
Bo te bt Bei ii, piers Redhat. ok $58,519 $175,124 
Cash discounts allowed_._............-.......- 19,495 24,358 
Miscellaneous expenses___...............-.-.-- 3,322 ° 
Provision for Federal income taxes________----- 846 18,942 
Provision for surtax on undistributed profits _ _ ~~ - 5,520 
Wot Insets gs. .o en ccontnenen EUS Se aes) $30,349 $122,636 
Portion applicable to minority int. offormersubsid-  -_-..-.- 1,619 
e+ SAAN AC Sap a se 8 Bd $30,349 $121,016 
Dividends paid on pref. stock. _.....-.--------- 29,610 29,7 
Diveseads Gn Ghee stome. i ee ee Or 100,260 
Earnings per share on common _-___....--------- $0.002 $0.23 
Comparative Balance Sheet 
Assets— Oct. 29, °38 Oct. 30, '37 Liabilitics— Oct. 29, '38 Oct. 30, '37 
Cash in banks and Accounts payable. $113,421 $73,519 
on hand -_. _--- $33,298 $59,945) Accrued liabilities. 39,869 36,641 
xAccts. rec......- 172,507 165,608] Prov. for Fed. inc. 
Inventories... .._ 287 ,833 225,175 & profits tax. - - 5,859 30,900 
Investments _.__- 86,875 88,325] Res. for loss on pur. 
yProperty, plant & commitment . - . O,700: >) “sseeee 
equip. (cost)... 357,176 385,649|6% cum. conv. prt. 
Pats. & trd. nms., stock (par $50). 493,500 493,500 
at nom. value... 1 1}Com. stock (par 
Deferred charges - - 30,883 25,042 12% cts.)_.---- 50,130 50,130 
Capital surplus... 148,875 148,875 
Earned surplus... 108,220 116,181 
bay | os eae $968,575 $949,746 EOE es wkneccs $968,575 $949,746 
nor veeees for doubtful accounts, discounts and aliowances of $9,528 
$9, oon 1 y After reserve for d ripe and amortization of 


1937). 
149,486 ($108, 43 in 1937).—V. 145, p.3 


Canada Dry Ginger Ale, Inc. is Subs.) —Barnings— 
Years Ended Sept. 30— 1938 1937 
Gross sales, less returns and allowncs-$14,923,378 $14,863,458 $9, bet 323 
Cost of goods sold, advertising, sell- 
ing, di ee ee and general and 

















administrative expenses. __..----- 13,826,031 13,666,346 9,507,119 
Provision for depreciation... ~~~ ~~~ - 293 386 242,069 207 ,281 
Net operacing income. --...-.----- $803 ,960 $955,043 $249,923 
Ott SRBOINE Os bias ds ddme bi <e- 59,406 129,442 102,587 
Girne Mieoteaei a. i os 2 Saks. ee $863,365 $1,084,484 $352,511 
Income deductions____..---..----- 35,076 104, ,603 
Prov. for est. Fed. & Dom. of Can. 
imvoutn Games. si ks onli céds~ 104,923 149,859 60,507 
Prov. for est. Fed. tax on undis. pfts. 31,985 100,138 «©: owes 
ie SE ns uate cke com $691,381 $730,474 $182,400 
Previous earned surplus. _-_..------- 3,755,896 4,784,922 4,646,261 
Restor. to surp. ofres. cretd.in pr. ys. 00, 42,454 11,262 
D Wiis. bs Ee i be SELES a a $5,557,850 $4,839,922 
ivid fend ON a as a mates i CR Poe ee eae ee ee 
Deductions... SE NEN. EERE RE re x44,595 y1,801,955 55,000 
ee TNS ono se nerd enna $4,448,893 $3,755,896 $4,784,922 
615,157 


Shares com. = outstdg. (par $5) -.- 
Earnings per share_....---- 
x Loss on bottles and grees $7,757, ode of reserve for valuation 
of cases to equal 25% of ledger value. $25,337; expense of foreclosure of 
Hupfel mone $14,500 ohete reduce mortgage receivable to nominal 
E*ES50°0 300 oe pro on for possible future loss on beer cases and 
bottles 383. 000: ovision for depreciation of cases (other than beer cases conse: 
$274,275; F income taxes a apres to prior years (net), $14. o78; 4 
and Gude to ‘capital surplus of amount equai to charges made 
against as of Oct. 1932.4 re srrecenens codncwen, st property, po odie Pana 


615,157 512,631 
$1.18 $0.35 











equipment to p~ TRE. 19 1 price levels, $424,7 
Consolidated Balance Sheet Sept. fe 
1938 1937 1938 1937 
Assels— & s TAabtlities— > 3 
CM, cvicmadn died 1,853,194 2,045,998) Accounts payable. 339,814 583,227 
a Notes, drafts and U. 8. & Dom. of 
accts. receivable 1,306,998 1,248,562} Can. ine. taxes. 137,230 247,046 
Amts. receiv. from Local taxes, wages 
employees-. - --- 11,217 14,179| & miscell. accts. 317,345 289,077 
Sundry accts. rec. 14,039 24,976| Funded debt pay. 
Advs.for trav. exp. 10,694 8,379 ewe ete ibe 36,000 36,000 
Inv. in J. Chr. G. Fun e non- 
Hupfel Brewing current) _...--- 418,454 457,703 
a 1 1| Customers’ depos. 1,837,668 1,810,373 
Inventories _..... 1,573,935 1,893,608| Res.forconting... ------ 200,000 
Bond. & mtge. rec. OE 50th omiite c Capital stock... 3,075,785 3,075,785 
Depos. rec. for con- Capital surplus... 1,470,092 1,470,092 
tainers return’le Earned surplus... 4,448,893 3,755,896 
by customers... 372,349 313,241 
b Property --.----- 6,732,558 6,208,151 
Deferred charges... 182,053 168,101 
G’ =: tr.-mks., 
Sinus pitigesttn glcaes 1 1 
TOE cu vcdisderd a“ 081,281 11,925,198 Bete. cb imate 12,081,281 11,925,198 
After reserves for uncollectible notes and accounts of S78. 239 ($82,593 
in 1937). b After reserve for deprecia tion. c Represented by sha hares of 


$5 par vaiue.—V. 147, p. 1482. 


California-Oregon Power Go. healers epearony 
directors declared a dividend of $1 share on the 

pm A... preferred red sooo , Dar $100, a dividend of $1.50 50 per share on the 

6% cumulat a nke $100, anda dividend 1.50 per share 

on the 6% cumulative preferre< stock, series C of 1927, par $100, all pay 
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able (on account of accumulations) on Jan. 16 to holders of record Dec. 31. 
Arrearages after these pene will total $7 on the 7% stock and $6 per 
share on the 6% stock 147, p. 3605. 


California Packing Corp.—Common Dividend Omitted— 


Salaries Reduced— 
Directors at their recent meeting decided to omit the dividend or- 
dinarily due at this time on the no par common shares. Divideuds of 25 
cents per share were paid on Nov. 15 and on Aug. 15, last, and previously 
regular quarterly dividends of 37% cents per share were distributed. 

Company's statement said directors ‘‘felt wisdom of conserving cash, 
in view of conditions in canning industry." 

Directors also voted reduction of from 10% to 20% on sliding scale in 
salaries of officers poceiving. $4,200 a year or more and announced that 
employees annuity plan, with which company has been —) ex hex: arr 73 
omapovees, has been temporarily suspended effective Jan. 

394 

Canadian Dredge & Dock Co., Ltd.—Common Dividend 

The company announced the declaration of a $1 dividend to common 
stockholders payable Jan. 31 to holders of record Jan. 17. The last pay- 
ment was $1 semi-annual on Jan. 31, 1938.—V. 147, p. 2082. 

Canadian National Rys.—Larnings— 

Earnings of System for the pind Ended ~ 7 


9: Decrease 
CN. oS ic ncacndnene nena $3,525,132 $3, 737 486 $232,354 
—V. 147, p. 3605. 
Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended Dec. ‘. 
38 937 Increase 
Teepe Is ik ta cdo a waceiigs $2,934,000 $2 B56. 000 $78,000 


147, p. 3605. 


phe as Hill Gold Mining Corp.—Dividend— 

Directors have declared a dividend of 1% cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 13. An initial dividend 
of two cents was paid on Sept. 20, last.—V. 147, p. 3605. 


(J. W.) Carter Co.—To Pay 15-cent Dividend— 

A dB have declared a dividend of 15 cents share on the common 
stock, payable Dec. 22 to holders of record Dec. 1 Like amount was paid 
on Aug. 14 and April 1 last; dividends of 20 cents ‘were d in each of the 
four » dat quarters and previousl y regular quarterly distributions of 
15 cents per share were made.—V. 147, p. 732. 


Central Illinois Public Service Co.—(els Exemption— 

The company on Dec. 9 was granted an exemption by the Securities and 
Exchange Commission from declaration requirements of the Public Utility 
Act in connection with the sale of $38,000,000 of 3 % % first mortgage bonds, 
re ue 1968, and $10,000, 000 of 3% %-4% serial debentures, due 

At the same time, the Commission approved the application of Halsey, 
Stuart & Co., Inc., coveri ee by it, as one of several under- 
writers, for resale to the public, of $3,000,000 of the prope 3%% bonds 
and a pro rata share of the serial debentures.—V. 147, p. 3 ; 


Central Maine Power Co.—Hearing on Bond Issue— 

The Securities and Exchange Commission has postponed until Dec. 28 
a hearing on the application of the company in connection with issuance of 
its 3 Ag % first mortgage bonds, series H, due 1966, and 5,000 shares common 


Accumulated Dividends— 
The directors have me the following dividends payable Jan. 3 to 
ners of record Dec. 
5 per share on ae Oo cumulative preferred stock (par $100). 
31: % per share on the aa cumulative preferred stock (par $100). 
1.50 per share on the $6 cumulative preferred stock (par $100 
Similar distributions were made on es 1 puly | 1, April 1 wa Jan. 1 
1938; Oct. 1, July 1, April 1 and Jan. 1937, and payments of on 
of the above rates were made each of ae a receding quarters. 
erred dividends had been d quarterly from time of issuance = te 
and including July 2, 1934.—V. 147, p. 3305. 


Central Vermont Ry., Inc.—Larnings— 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
$445,030 $447, 41 




















Ry. operating revenues. 2 $4,523,418 $5,807,583 
Ry. oper. expenses__-_ 367 ,279 433,366 4,345,185 5,001,636 
Net rev. from ry. oper. $77,751 $13,655 $178,233 $805,947 
Railway tax accruals-__ 28.991 14,285 305 ,330 224,245 
Ry. oper. income. $48,760 x$629 $127,097 $581.702 
Hire of equip., rents, &c. 52,820 37,014 390,895 408 ,066 
Net ry. oper. income - x$4,060 x$37,643 x$517,992 $173,636 
Other income___._.._.- 1,172 1.486 22,947 31,772 
me, avail. for fixed 9 ans $36,158 $4 $205,408 
ES ie j m «$495,045 05, 
Fixed charges________- 74,498 107,396 1,142,265 1,189,992 
Balance, deficit—-__- - - $77 ,386 $143,554 $1,637,310 $984,583 


x Indicates loss.—V. 147, p. 3605. 


Chain Store Investors Trust—20-Cent Dividend — 
none have declared a dividend of 20 cents per sh. on the common 
sock. fevante Jan. 15 to holders of record Dec. 15. Dividend of 15 cents 
d on Oct. 15, last, one of 12% cents was paid on July 15, last and 


pew r auarterly dividends of 25 cents per share were dis- 


tributed tod 147, 
Chesapeake & Ohio Ry.—$30,000,000 Bonds Offered— 
Public offering was made Dec. 12 by Halsey, Stuart & Co., 
Ine., and Otis & Co. on behalf of a banking group, of $30,- 
000 ref. & impt. mtge. 344% bonds, series F, to be due 
Dee. 1, 1963, subject to authorization by the Interstate 
Commerce Commission. The bonds were priced at 101% 
and accrued interest, to yield 3.41%. 


The company’s first consolidated mortgage 5% 50-year gold bonds due 
May 1, hy | yes be deg at par and accrued interest to matartty, viz., 
$1 per $ Payment for series F bonds 

Da sg oH 1938; due Dec. 1, 1963 


Prin. and int. (J. & D.) payable 
nds 


rye a ery te ET 
A uable in 
denoms. of $ 00. 2095-00 =~ $10, and multiples of 310, 000. Coupon and 
ble. Red. at option of company upon 30 

days’ ~~ if rede Meer te be an int. date and otherwise upon 60 days’ 
notice, eemable for operation of gating fund on any interest date 


upon 30 day as notice at me ott prices ) gg us accrued interest to redemption 
date: on or Dec. 1 at 108 Zoi thereafter to and incl. Dec. 1, 
1948 at 104 Ri Begs fter to and incl. a, ee  E rd 103%; eruathes to 
and incl. Dec,'1, 1958 at 102%. thereafter to’ aig ding Dec. 1, 1962 at 
01%; : tinea kg investmen og PULLS In the nen s of qpameel, jnece 
= eee ace States. . ites es polls, oy 
together with other funds of th , will 
RSs ye comnpaaiy neh 
and improvement mostenge for the retiring the $30,000, 
d Monis ‘non-callable) upon their 


first —ae a % 50-year 
maturity May 1 30, and under under certain condit: for the purchase 
retirement of in part. Upon t oo re raver ip 
will satisfied and in 
‘ue course of 
Sinking Fund—In a supplemental indenture to be dated as of Dec. 
ny will ae to provide a fund for the is 


through payments to H & Co., 
trustee under the m a sy gee F Rogee 


‘ mortgage, each June 
commencing June 1, 1939, and continuing to and including June 1, 1963. ot 
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Such pay- 


amounts sufficient to retire $300,000 of bonds semi-annually. 
of this issue 


ments are calculated as sufficient to retire not less than 49% 
by maturity. 

Summary of Earnings 

Railway Railway Fized 


Operating Operating Gross Charges, &c 

Calendar Years— Revenues Expenses Income Deductions 
1930 ..-$137,173,037 $86,921,031 $4. 971,419 $10,823,580 
Se 119,552,170 74.497.861  37.598.665 10,902,181 
1932 98,725, 55,965,115 34 306 301 10.:778.546 
1933 105,969,522 58,326,084 38,675,807 10,435,997 
1934 . 109,489,077 60,814,971 38,051,289 9,988 886 
1935 114,031,434 63,289,894 40,949,005 9,909 520 
1936 35,538,279  70.014.489 54,212,590 10 422,587 
I i> ce 06 oo geclnice ete 127,346,701 72,529,160 44,085,296 ES her 
1938 (10 months) - 87.374,932 53,299,514 24,434,400 751,564 


The sale of the series F bonds and application of f proceeds will reduce the 
company’s annual interest oo by $450 ,00 

Company—On Dec. 31, company operated %. 103 miles of road of 
which 2,765 miles were owned in fee, 9 miles were operated under lease, 
8 miles were operated under contract and 321 miles were operated under 
trackage rights. Since Dec. 31, 1937 there has been no material change in 
such mileage. 

The Interstate Commerce Commission, in a decision dated April 2, 1929, 
authorized the company to acquire control of the Pere a uette Ry. by 
purchase of capital stock. Company now owns er .26% of the 
o ital stock of the Pere Marquette Ry. and through wholly owned sub- 

iaries an additional 0.9% of said capital stock. 

“The ICC, in a final or er dated Dec. 1937, authorized company to 
acquire control, by the “a uisition of numerical majority of the capital 
stocks, of the Erie RR. and New York, Chicago & St. Louis RR. Company 
now holds directly 55.68% of the capital stock of the Erie RR. (which is 

now in process of reorganization under Section 77 of the Bankruptcy Act) 
ong ab. 2% of the common stock of New York, Chicago & St. Louis RR. 
one eamarendl ion Corp., a wholly-owned subsidiary, owns 42.75% 
of bs ania stock (common and preferred), of the Chicago & Eastern 
Illinois Ry., which is now in process of reorganization under 4 77 of 
the Bankruptcy Act. The plan of reorganization of the Chi & Eastern 
Illinois Ry., v aeroved by Division 4 of the ICC on Nov. 4, 19 :. finds that 
there is no “equity in the common stock and that the preferred stock is 
entitled to one share of new no par value common stock for each share of 
Ah poteeee stock 
e above four railroad companies, together with the company itself, 
were among the companies allocated to ‘System No, 6—Chesapeake and 
Ohio-Nickel Plate’ by the ICC in its order in Docket No. 12964, Con- 
solidation of Railroads, decided July 13, 1932, 185 ICC 403. No applica- 
tion to the Commission looking to the consummation of said aliocati ons by 
consolidation, lease, or otherwise, has as yet been made; but the Com- 
mission has, from time to time, authorized various persons to serve simul- 
taneously as officers and directors of the company, the Pere Marquette 
Ry., and New York, Chicago & St. Louis RR., and has likewise authorized 
two directors of the company and one of its vice-presidents to serve as 
directors of the Erie RR. 

The ey of registered holders of the company’s common stock at 
Sept. 8, 1938, was 47,767. The Chesapeake Corp., now in process of 
anaes owns 2,359, ’480 shares of common stock of Chesa e & Ohio 

, and a portion of this stock has been declared as a yd dividend 
payable able Dec. 19, 1938, after which payment the Chesa — own 
279,633 shares of the common stock of Chesapeake & Ohio , being 
approximately 16.7% of the total common stock of the railway coapeme 
After payment of such liquidating dividend, Alleghany One. will own 1,- 
022,400 shares of the common stock of Chesapeake & Ohio Ry., being 
approximately 13.4% of the total common stock of the railway company. 


General Balance Sheet Oct. 31, 1938 


Assets— Liabilities— 

Invest. in road & equip---_-.$562,138,288 | Capital stock __._..__---.-- $206.760,490 
Improv. on leased ry. prop. 189,024| Premium on capital stock _- 2,301,093 
Sinking fund_____.._----- 541,332} Grants in aid of construction 204 
Deposits in lieu of mtge. Long-term debt___.------. 227,353,000 

property sold__....----- 341,564| Traffic & car-service bal- 
Miscell. physical property - - 3,554,202 ances payable- --- ------ 1,523,280 

Invest. in affiliated cos__._. 140,803,197] Audited accounts & wages 
Other investments - - - - _- - - 568,951 RRR SOS aa 5,922,350 
CN at Na ee dw «0s 23,869,058 | Miscell. accounts payable-- 364,993 
Demand loans and deposits - 1,125] Interest matured unpaid- -- 1,817,684 
Time drafts and deposits- -- 1,979,863 | Dividends matured unpaid- 3,221 
Special deposits._.......-- 1,859,872] Funded debt mat. unpaid - - 37,500 
Loans and bills 1eceivabie- - 69,526 | Unmatured interest accrued 1,309,656 
Traffic and car-service bal. Unmatured rcnts accrued - - 268,303 
DUE dn ctmensoudes 4,727,327 | Other current liabilities - -_- - 132,605 
Net bal. rec. from agents and Deferred liabilities------- - 1,112,807 
0 REDE 643,614) Tax Mabiliéy .....-.-.-...-. 11,242,653 
Miscell. accounts receivable 1,221,707) Insurance & casualty reserve 818,424 
Materials and supplies --- -- 4,114,729 | Maintenance reserves- -- - - - 143,313 
Interest and divs. receiv -- 49,663] Accrued deprec.—Equipm’t 86,056,587 

Rents receivable - - _----- - - be 369} Accrued depreciation— Mis- 
Other current assets_-_-_-_-_ 4,006 cellaneous physical prop. 1,063,553 
Deferred assets__-__--_~-- 1,445,831] Other unadjusted credits... 2,008,814 

Unadjusted debits _- 2,684,493 | Additions to prop. through 
income and surplus- ----- 26,097,156 

Funded debt red. through 
income and surplus -- --- - 2,372,183 
Sinking fund reserves- ----. 541,332 
Profit and loss credit__._._.. 171,704,540 
SN ahha thicevhshcis iors omen $750,955,741 eS ae Te a oo od $750,955,741 





—V. 147, p. 3606. 


Chicago Daily News, Inc.—Smaitler Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Jan. 3 to holders of record Dec. 20. A semi-annual dividend 
of 50 cents per share was paid on July 1, last.—V. 147, p. 108. 


Chicago & Eastern Illinois Ry.—RFC to Accept Bonds 
and Advance Cash Required Under Plan— 


Jesse H. Jones, Chairman of the Securities and Exchange Commission, in 
a letter to Kenneth D. Steere, Chairman of the Board of the company 


states 
“If the aay of reorganization of the Chicago and Eastern Illinois ay. ° 
TBR. Ge me the Interstate Commerce Commission under date of Nov. 
made effective, this col gate will accept new prior lien +48 3 

pro in the plan for its present indebtedness and, subject to the approval 
tf the Commission and the aco by our Legal Division of legal details, 
enough additional said prior lien bonds to — the cash required 5 = 
fete upon the terms and conditions outlined in the plan. From 

etter I note that you estimate that $11,306,000 of new prior lien conde w will 

be required for the — purposes. 

“It is understood and agreed that the reorganized company will deposit 
sufficient additional yoy lien bonds of the — issue, to protect this 
corporation against loss in the sale of the bonds to be issued to it in accord- 
ance with the foregoing, in such amount as may be approved by the Inter- 
state ear by <7” epee and as may be mutually agreed upon between 
e. Pp 


Chicago Flexible Shaft Co.—£ztra Dividend—New 
Director— 

Directors L Bae declared an extra dividend of $1 
to the ble Dee, oto, hl dividend of $1 share on t. 
pa to holders of record ‘ 

. Ww. tory Manager, was elected a director to fill a vacancy. 

Current mpany is running a little cnendl of a year ago, 
H. Wright, President, said, while factory sales of electric razors are 
holding up very well a, 147, p. 2241. 

Chicago Great Western RR.—RFC to Advance Cash 
Under Proposed Reorganization Plan— 

Jesse H. Jones, Chairman of the Securities and Exchange Commission, in 
letter to Patrick H. Joyce, trustee of the road, states: 

“Referring to your letter of Dec. 5, beg to ‘advise that if the Interstate 
Commerce Commission’s plan of Aug. 4, 1938, for reorganizing the Chicago 
Great Western RR., with appropriate modification approved by our Legal 


Division, is made effective on or June 30, 1939, this corporation 
will, subject to the approval of the ICC and the approval ty cur lega 


jay share in addition 
e capital stock, both 
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Division of legal details, loan to the reorganized company $6,500,000, or 
such part thereof as may be needed to effect said plan, on its note for 10 
ears, secured by 125% in principal amount of the new first mortgage 
nds referred to in said plan, to be used for the purposes set forth in said 
plan and for working capital in addition to that provided for in said gr 
‘ — letter supersedes my letter to you of Oct. 30, 1938.’’-—V. 147, 
€ ol). 


Chicago & North Western Ry.—Consolidaiion Urged by 
Stockholder Group— 


The managements and stockholders of the Chicago & North Western 
and Chicago Milwaukee St. Paul & Pacific railroads argued with bond- 
holders of the two roads Dec. 15 before the Interstate Commerce Commis- 
sion on the question of consolidating the two systems. 

The ICC was urged by the managements and stockholders to reopen the 
reorganization proceedings of the two roads for the purpose of considering 
a merger even though it delays reorganization for several years longer. 
The bondholders, however, contended the properties should be recapitalized 
and turned over to their rightful owners before this is considered. 

The verbal contest occurred in argument before the Commission on 
on petitions of protective committees for St. Paul preferred and North 
Western common stock that the reorganization proceedings be reopened 
and for permission to file a consolidation plan. Both proceedings pre- 
viously have been closed by the Commission and an examiner's report 
has been issued in the St. Paul case. 

There did not appear to be any great opposition to ‘‘ultimate’’ consoli- 
dation of the St. Paul and the C. & N. W., the disagreement being over the 
time that it should be undertaken. 

Consolidation is the solution of the railroad problem, it was declared 
by E. R. Johnston, of the St. Paul. He said that the case of the two 
roads presented ‘‘an ideal situation’’ for testing out the idea that con- 
solidation will solve railroad ills. 

Both carriers, he declared now are being reorganized under Section 77 
of the Bankruptcy Act and the Commission has the wer under that 
statute of requiring consolidation of the properties. This is not possible 
under the Transportation Act of 1920, he asserted, under which consoli- 
dations are voluntary and must receive not only the the approval of the 
a of the affected roads but also the virtually unanimous ap 
proval of security holders. In addition the question of buying out dis- 
senting minorities is presented. None of these problems is apparent in a 
proceeding under Section 77, he declared. 

Mr. Johnston referred to studies made by the two committees indicating 
that consolidation of the two roads would result in annual savings of at 
least $10,000,000. 

ing that something must be done soon or the country will be faced 
with Government ownership of the railroads, 8. H. Cady, General Counsel 
of the Chicago & North Western urged the Commission to permit studies 
to be made erry A to consolidation of the two roads. 

Mr. Cady said that studies by the North Western management indicate 
that approximately 1,108 miles of primary main track and branch lines of 
the two roads can be abandoned. Total savings of $15,000,000 is possible 
under consolidated, the C. & N. W. believes, Mr. Cady said, no more 
than $10,000,000 would be in labor costs. 

Kenneth F. Burgess, fegpgnonsing Sapeeace company holders of bonds, 
and Fred N. Oliver, counse: for the National Association of Mutual Savings 
Banks, said if the reorganization proceedings were reopened it would result 
in interminable delay in the reorganizations. There is already accumu- 
lated unpaid interest on outstanding bonds of the two roads totaling $158,- 
000,000, they declared. 

J. G. Luhrsen, speaking for the Railway Labor Executives Association, 
told the commission that labor would insist that adequate provision be 
made in any consolidation plan.—V. 147, p. 3451. 


Chicago Rock Island & Pacific Ry.—Further Evidence 
in Reorganization Refused R 


The Interstate Commerce Commission on Dec. 10 refused to admit 
additione|1 evidence in the company’s reorganization proceeding. 

The refusal by the Commission was made on the petition of Chase 
National Bank, New York, as trustee for $32,228,000 unsecured 30-year 
4%% convertible gold bonds of the carrier. The Chase National Bank 
sought to have admitted into the record an exhibit dealing with the earnings 
of the carrier in New Mexico. 

In refusing the bank's request, the Commission said that this exhibit 
did not supersede or correct any figures now in the record and that ‘‘no 
additional evidence is required in consideration of the plan of reorganization 
involved in this proceeding."’ 

5: gaa for filing of briefs in the proceedings expired Dec. 1.—V. 147, 
SB. 2 P 


Cincinnati Street Ry.—Zarnings— 
Period End. Nov.30— 1938—Month—1937 





1938—11 Mos.—1937 


x Net income_________. $3 ,562 $11,853 $63 506 $195,052 
SEERA! RN as $0.13 $0.41 
x After depreciation, interest, Federal income taxes, &c. y On 475,239 


shares of capital stock.—-V. 147, p. 3305. 


Cincinnati & Suburban Bell Telephone Co.—0Operation 
Stations in operation as of Nov. 30, 1938, totaied 181,401, a gain of 
ove the preceding month and 3,917 over Nov. 30, 1937.—V. 147, p. 


City Auto Stamping Co.—To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 24 to holders of record Dec. 19. An extra of 30 cents 
in addition to a regular quarterly dividend of 15 cents per share id on 
mig Yt 1937 were the last distributions made on this issue.—V,. 147, 
p. . 

Cities Service Gas Co.—Reported Negotiating for $40,- 
000,000 Loan— 

It is reported that Cities Service interests are negotiating for sale of 
A reed $40,000,000 of new bonds to refund at 101 and 102, about 


,497 ,700 of Cities Service Gas Co. and Cities Service Gas Pipe Line Co. 
first mortgage pipe line bonds.—-V. 146, p. 2685. 


Cleveland Electric Illuminating Co.—T7ransfer Agent— 
Company has appointed the National City Bank of Cleveland as transfer 
ent of its preferred stock, $4.50 series, in Cleveland, effective as of the 
close of business on Nov. 30, 1938.—V. 147, p. 3305. 


Climax Molybdenum Co.— Year-end Dividend— 

The directors have declared a year-end dividend of $1 per share in ad- 
dition to the regular quarterly dividend of 30 cents per share on the common 
stock, no r value, both payable Dec. 23 to holders of record Dec. 16. 
Year-end dividend of 50 cents was paid on Dec. 23, 1937.—V. 147, p. 3606. 


Coca-Cola Co.—Siock Sold—A biock of 11,200 shares of 
common stock was sold over the counter after the ciose of 
the market Dec. 14 at 131% plus an amount equal to 
Stock Exchange commissions of 26 cents per share by Union 
Securities Corp.—V. 147, p. 3155. 


Coca-Cola Bottling Corp. (Del.)—£zira Dividend— 

The directors have declared an extra dividend of $1.25 per share in addi- 
tion to the regular quarterly dividend of 6214 cents per share on the class A 
and class B common stocks, no value, all payable Dec. 30 to holders of 
record Dec. 15. Similiar distributions were made on Oct. 1 last, Dec. 24 
and Oct. 1, 1937, and on Dec. 28 and Oct. 1, 1936.—V. 147, p. 1770. 


Coleman Lamp & Stove Co.— Dividends Resumed— 

Directors have declared a dividend of $1.50 per share on the common 
stock, no par value, Php y Dec. 22 to ho:ders of record Dec. 17. This 
compares with a dividend of $1.75 paid on Dec. 28, 1937, and regular quar- 
terly dividend of 25 cents paid on Oct. 15, 1937.—V. 147, p. 2241. 


Columbia Oil & Gasoline Corp.—Dividends— 

The board of directors have declared a dividend of 15 cents per share on 
company’s common stock, in addition to dividends amounting to $750,524 
on the preferred stock pursuant to preferential and participating rights. 
These dividends are payable Dec. 28, to holders of record at the close of 
business Dec. 20. 
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With respect tu the common stock standing in the names of the voting 
trustees, against which there are outstanding voting trust certificates that 
have not been surrendered for exchange, this dividend will be paid to the 
Corporation Trust Co., 15 Exchange Place, Jersey City, which will pay 
the dividend as the voting trust certificates are exchanged. 

A dividend of 40 cents was paid on the common shares on Dec. 18, 1937 
may + ee distribution of 20 cents was made on Dec. 21, 1936.—V. 147, 


Commercial Investment Trust Corp.—Listing &c.— 

The New York Stock Exchange has authorized the listing of 200,000 
shares of common stock (no par) on official notice of issuance in connection 
with the acquisition of the balance of the outstanding common stock of 
Universal Credit Corp. not heretofore owned and 50,000 shares of common 
stock on official notice of issuance upon exercise of options granted in connec- 
tion with the acquisition of the balance of the Net meee | common stock 
of Universal Credit Corp. not heretofore owned, making the total amount 
4 Seeaen stock, the listing of which has been applied for to date, 3,779.506 

Since May 25, 1933, the corporation has owned all of the outstanding 
preferred stock and 70% of the outstanding common stock of Universal 
Credit Corp., acquired by it for cash. Since such date, Universal Credit 
Corp. has functioned as a subsidiary of the corporation. For the purpose 
of acquiring the outstanding minority interest of said Universal Credit 
Corp., the corporation proposes to enter into agreements with the other 
stockholders of Universal Credit Corp. pursuant to which such stockholders 
severally agree, to sell and deliver to the corporation an aggregate of 40,000 
shares of common stock of Universa! Credit Corp., being all the outstanding 
common stock not now owned by the corporation, in consideration of an 
aggregate of 200,000 shares of common stock of the corporation, $1,500,000 
in cash, and options to purchase at any time within five years after the 
closing date specified in said agreements a total of 50,000 shares of common 
stock at $32 per share. The agreements with the minority stockholders of 
Universal Credit Corp. are to provide that the purchase by the corporation 
of the shares of common stock of Universal Credit Corp. deliverable under 
each of said agreements shall be conditioned upon the contemporaneous 
acquisition by the corporation of all of the balance of the common stock of 
Universal Credit Corp. owned by said minority stockholders. 

Options— 

Corporation has notified the New York Stock Exchange that options 
evidencing the right to purchase 24,291 shares of common stock of the 
corporation were in existence as of Nov. 30, 1938, as follows; 

No. of Shares Erpiration Daie 


Under option Price of Options 
2 5. June 30, 1939 
6,000 33.33 Dec. 31, 1941 
1,440 33.33 Dec. 31, 1939 
11,000 45.00 Dec. 31, 1941 
835 45.00 Dec. 31, 1939 
4,800 45.00 Dec. 0 
6 45.00 At will of company 


—V. 147, p. 3607. 


Commonwealth Edison Co.—V cokly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Dec. 10,4938 was 146,447,000 
kilowatt-hours compared with 138,644,000 kilowatt-hours in the corre- 
sponding iod last year, an increase of 5.6%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


—Kilowatt-Hour Outpui— % 
eek Ended— 1938 1937 Increase 
tae ditties Bib dn mele eee hae 146,447,000 138,644,000 5.6 

BOG. | Yin Sods 5: eth oh Wh ld dite nl nh id - 145,607,000 137,929,000 : 
Be . SORE ADS: DE Oy yay R 136,265,000 127,068,000 7.2 
BOY. 102.224 PIRI BS ae BS 142,706,000 140,401,000 1.6 


—V. 147, p. 3607. 


Community Public Service Co.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 3011. 


Concord Gas Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Feb. 15 
to holders of record Jan. 13. A like payment was made on Nov. 15, Aug. 15, 
May 16 and Feb. 15, 1938; Nov. 15 and Aug 14, 1937, and compares with 
87 4% cents paid on May 15, and Feb. 15, 1937, and Nov. 15, Aug.15, April 1 
and Feb. 15, 1936. A dividend of 87 cents per share was paid on Nov. 15, 
1935, and one of 87% cents on Aug. 15, 1935, prior to which regular quar- 
terly dividends of $1.75 per share were distributed.—V. 147, p. 1771. 


Consolidated Sand & Gravel, Ltd.— Accumulated Div.— 

Directors have dec.ared a dividend of $1.75 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, payable Dec. 28 to 
holders of record Dec. 30. A dividend of $3.50 was paid on Aug. 15, last, 
and one of $7 was paid on Dec. 15, 1937, this latter being the first payment 
made since Nov. 15, 1932.—V. 147, p. 1335. 


Consolidated Cigar Corp.—To Pay Common Dividend— 

Directors have declared a dividend of 75 cents share on the common 
stock, payable Jan. 14 to holders of record Jan. 3. This com with a 
like amount paid on Jan. 14, 1938, this latter being the first dividend paid 
sings ’, aie 1, 1932, when 75 cents per share was also distributed.—V. 147, 
p. ‘ 


Consolidated Edison Co. of New York, Inc.— Weekly 


Production— 

Company announced production of the electric plants of its system for 
the week ended Dec. 11 amounting to 147,200,000 kilowatt hours compared 
with 139,700,000 kilowatt hours for the corresponding week of 1937, an 
increase of 5.3%.—V. 147, p. 3452. 


Continental Gas & Electric Corp. (& Suhee.)-—-Satmings 


























= 12 Months oor pe 31 Catan ieclaenes 19 1937 
r r. earnings of sub. cos. (after e nating 
practic lil gem I pel gaat gars acpi. $37,082,162 $37,058,769 
Genera! operating expenses 13,671,051 14,219,577 
Provide ioe dares jation__-__-- 4.986 943 h'930 313 
ee ee eS Se gS SS ey q : é A 
General taaes & est. Federal income taxes _ _------ 4,554,613 4,417,058 
Net earnings from opers. of sub. companies - -- - - $11,987,609 $1 1,640 598 
N cnnperetian’ income of subsidiary companies - - - - - Dr480,813 Cr598,551 
Tota! income of subsidiary companies - - - ~~ - - - -- $11,506,795 $12,239,150 
Int., amortiz. & pref. divs. of sub. cos------------ 4,661,481 4,709,701 
Balan. .. -vcencadudes Se oe pps $6,845,315 $7,529,448 
ti f earnings, attributable to . com. 
OUR gut: Cott oe ceek aes ona dimes sce 16,209 18,456 
Equity of Continental Gas & Electric Corp. in 
pare Ad of subsidiary companies. --------- -- $6,829,106 $7,510,992 
Income of Continental Gas & Klec. Corp. (excl. of 
income received from subsidiaries) - ---.-.------- 49,950 66,315 
Pagel =. ia shs, dhesinslide bdbb ds ibhdilocnduee $6,879,055 $7,577,307 
Expenses of Continental Gas & Electric Corp- ---- 123 ,093 110,760 
Taxes of Continental Gas & Electric Corp- ------- 22,818 4,151 
Wale. 55 ce co eee copes dbaevesns sn $6,733,144 $7,462,397 
Holding company deductions— 
Favesunt on 5% debentures, due 1958-~.-------- 2,575,286 2,600,000 
Amortization of debenture discount and expense - 162,506 164,172 
Taxes on debenture interest - - - - .------------- 39,517 39,220 
Balance transferred to consolidated surplus- - --- $3,955,835 $4,659,005 
Dividends on prior preference stock- - - ---------- 1, ,053 1,320,053 





UR EN ERCP ty Woes ip to $2,635,782 $3,338,952 
sp eee an niet nn 2 bonnets eee $12.29 $15.57 
-—Vv. La7. p. 3156. 
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Consolidation Coal Co.—Tenders— 
The Baltimore National Bank, Baltimore, Md., will until 2 p. m. 
Dec. 27 receive bids for the sale to it of suffidient 25- year 5% sinking fund 
bonds due July 1, 1960 to exhaust the sum of $106,7! 5 at prices not exceed- 


ing redemption price.—V. 147, p. 3156. 


Crandall-McKenzie & Henderson, Inc.—25-cent Div.— 
Directors bave declared a dividend of 25 cents per share on the common 
stock , payable Dec. 28 to holders of record Dec.15. A dividend of 50 cents 
was paid on July 1, last and ge of 65 cents per share was distributed on 


Dec. 24, 1937.—V. 147, p. 2389 


Crown Drug Co.—Personnel— 

At the annual meeting of stockholders held Dec. 12, the following directors 
were elected to serve for the ensuing year: T. L. Evans, C. C. Payne, 
Byron T. Shutz, C. N. Seidlitz, C. E, Lombardi and J. Gates Williams. 

Immediately foliowing the stockholders’ meeting, a directors’ meeting 
was held, at which T. L. Evans was again elected President; C. C. Payne, 
Vice-President; H. I. Schuler, Treasurer: 
J. Dora, Assistant Secretary and JuE. Assistant Treasurer. 
V. 147, p. 3607. 


Crum & Forster, inc.— Special Dividend— 
The directors have declared a s 1 dividend of 50 cents per 
the common stock, par $10, payable Dec. 24 to holders of vecwd 


and a nage uarterly = ma of 25 cents share payable Jan 
holders of recor 5 cen 


, 


Schwimmer, Secretary; J. H. 
Mitchell, 


mere 
Dec. 


e on 
14, 
. 14to 

Jan. 4. dividend of its was paid on Dec. 24, 
1937, one of 45 cents .F. id on Dec. 24, 1936; one of 20 cents was paid on 
Dec. 20, 1935 and one of 15 cents per share was distributed on Dec. 24, 
1934.—V. 145, p. 3815. 


Crum & Forster Insurance Shares Corp.—Special Div. 
The directors have declared a special dividend of 45 cents per share on 
the class A ant B common stock payable Dec. 21 to holders of record 
quarter! dividend of 30 cents share was 7 on 
| dividend of 95 cents was distributed on - 21, 
1037 —V. 145, ~ 3815 
Crystalite Préducts Co.—Initiai Common Dividend— 
Directors have on Dec. 8 declared an initial dividend of 15 cents ba share 
on the common stock, payable Dec. 20 to holders of record 15. 
Earnings for 5 Months Ended Nov. 30, 1938 
Net income after all charges 
Earnings per share on common stock. ----.---.------------- 
—Vv. 197, p. 2713. 
Cuban American Sugar Co.— Accumulated Dividend— 
The directors have Fectared a dividend of $2 share on account of 
accumuiations - the 7 6 preteess stock, par $100 SE py 7 Dec. 28 to 
holders of record Dec. 1 dividend of $8 was last d on Sept. 15, 1937 
and dividends of $2.50 were paid on Bus 16, July 15, "Fane 15 and May | 


1937" this latter the first di paid by the com on the A 
stock since Jan. 2, 9, when a reer quarterly dividen dq of $1. oP pe per 


share was io aincted —Vv. 146, Pp. 
Cunninghay Drug Stores, Inc.—25-cent Dividend— 
Directors have declared a dividend of 25 cents share on the common 
stock, payable Jan. 20 to holders of r Jan. Like amount was paid 
on Sept. 27 and on July 27, last and previously auesverty dividends of 
37% cents per share were distributed.—V. 147, 


Davidson Brothers, Inc.— Dividend "paclted. 


Directors have declared a dividend of five cents per share on the common 
stock, povalis Dec. 29 to holders of record Dec. 22. ae dividend of 2% cents 
was paid on A 4 30, last, and one of 7% cents was paid on Jan. 31, 1938. 


46, p. 2 
Davison Chemical Corp.—Option Ezercised— 

















Corporation reports the exercise of option by Chester F. Hockley, Presi- 
dent, to the extent of 802 shares of $5 per share.—V. 147, p. 1637. 

Decca Records, Inc. (& Sub.)—Earnings— 

Years End. Aug. 31— 1938 1937 1936 1935 
Gross sales (less returns 

and allowances) - - - -- $2,462.505 $1,776,043 $1,102,701 $494, 
Cost of sales. ......-..-- 1,438,2. 1,076,299 717.167 392,224 

Selling, gen. & adm. exp. 671,803 "496,520 378,523 312,140 
Provision { for deprec_.. 21,367 16,928 14:581 9,838 
Taxes (other than excise 

taxes and Fed. taxes on 

SGN. iris Stain chun 2 31,811 13,802 2,763 486 

Net operating income $299.264 $172,494 $10,333 1$220,156 
Poyalties earned - ---_-- 35,249 20.907 9.688 2.3 

Gross income -------- $334,514 $193,401 13645 $217,848 
Int. on long-term debt-. -..--- 12,500 15,000 12, 
Interest on indebtedness 

to affiliated company. ------ 30,393 19,522 5,153 
Other interest... .-.-..- 484 ,062 1,340 3,744 
Cash discount __--.--.--_ 40,081 27.213 16,890 8,516 
Excise taxes____.___---. 49,177 40,988 26,936 15,679 
rn Gees... coke PRS CC ee ek 133 ,737 

ov. for Fed. taxes on 

NOM oss Se ds Bree: © Saeed 1 aed Oe 

Net income-.--.-_---- $207,122 $80,245 $80,333 $397,178 
Bal. at beginning of year 164 GieershtO + we--- 
Deficit quired to sanites 

surplus, as authorized 

by Ss Se Seen 

$207 ,286 $80,519 $274 $397,178 

Divs. paid or payable in 

Gi ise cingnathinns atts 198,153 | Re saa erent 

Balance at close of year $9,134 $164 Rha eiaasa’ © A 476 
Earns. per sh. on cap.stk. $0.58 $C.22 


t Loss. y Representing ae from operations to hae 31, ‘on. Ja 
shown by the books at that da 
During the year ended Aug. 1, 1937, Decca Records, Inc. changed its 
joan BAA — sales to its subsidiary to one of delivering records on a 
is change, while it did not affect the profits on a con- 
scuderen. = (inter-company profits on inventory were at all times 
eliminated), substantially reduced the profits of the parent company. 
Since consolidated returns were not permitted, the company’s income tax 
returns showed no taxable pone for the year ended Aug. 31, 1937 despite 
a consolidated profit of $80,2 
Consolidated Ralssie Sheet Aug. 31, 1938 


Assets— TAabilities— 


Cash in banks and on hand_. $27,593 | Trade accounts payable- ---- $139,291 
Trade accounts receivable... x235,434/ Accrued liabilities, incl. pub- 
SER hecdcdndws eos m 230,770; lishers’ royalties_-_---.---- 85,288 
Miscell. accounts receivable. 5,886 | Due to officer and employees 1,050 
The Decea Record Co., Ltd. Tax withheld on foreign royal- 
(affiliated company) cur- ties, divs. and interest__--_- 14,914 
rent account.-........... 12,735 | Prov. for Fed. taxes on income 37,650 
Prepaid expenses, advs. and Capital stock (par $1) __-.-.- 356,325 
WR SSE hs 16,546 | Paid-in and capital surplus __ 190,740 
— eo receiv.—not Earned surplus (since Sept. 1, 
dink ae ae TCTs te ai ke th des 1,819 i cack aeeedieebie 9,134 
Views a2 and equipment --.-_-___ y199,677 
’ fees and cos’ 
of recording master recor 
for original catalog. --_--_- 103,932 
dis Qt tus wtenwinae “Cent TOMMB2ci ici $834,391 





$834,3 Total 
Ane ae of $13,908. y ‘After reserve for depreciation of $62,714. 
Deisel-Wemmer-Gilbert Corp.—Larger Dividend— 


The directors have declared a dividend of 50 cents per mere on the com- 
mon stock, par $10, payable Dec. 24 to holders of record Dec. 16. This 





Dec. 17, 1938 
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compares with 35 cents d on Sept. 24, last; 20 cents paid on June 25 
and on March 25, last; a dividend of $1 paid on Dec. 24, 1937; an extra divi- 
dend of 25 cents per share in addition to a regular quarterly dividend of 
25 cents = on Sept. 25, 1937, and an extra dividend of 50 cents per share 
paid on . 24, 1936.—V. 147, p. 3157. 


i Dejay Stadia Inc. (& Subs. )—Larnings— 

W Period End. Oct.31— 1938—3 Mos.—1937 1938—9 Mos .—1937 

x Net income -_-------- $47 ,032 78,260 $12,925 $191,854 
x Before taxes. 


To Pay Common Dividend— 

Directors have declared a dividend of 20 cents share on the common 
stock, a $1, pa ee Jan. 1 to holders of record Dec. 15. This compares 
with 10 cents paid on April 1, last, and previously peules  qyetatty divi- 
dends of 20 cents per share were distributed.—V. 147, 


Dennison Mfg. Co. (& ees hccemia 


10 Months Ended Oct. 31— 1968 oo 937 
Late 1666.) GIG? BT GRATE. «oc ccwenccccceccess $58,000 prfsi7o. 000 


Dividends on debenture stock...........------- 
aEstim’d Comparative Balance Sheet 1938 (In Nearest Even Thousand Dollars) 





10 Mos. 6 Mos. 10 Mos. 6 Mos. 
Od. 31 Jnue 30 Oct. 31 June 30 
Assets s s LAabilittes- $ s 
Cash. - 495,000 599,000} Notes payable to 
Finance note rec 100,000 bank - 315,000 20,000 
Trade notes end Accts. payable and 
accts. rec., net 2,052,000 988 ,000 est. accr. exps- 563,000 552,000 
Merchandise & ma Dividend payable_ Tone!) |} habe 
terials (est.) 2,685,000 3,149,000] Min. int. in subs 179,000 187,000 
Investments, &c 181,000 181,000) b Capital stock - 8,580,000 8,580,000 
Real est., mach. & Estimated surplus 829,000 868,000 
equipment - - 3,947,000 3,994,000 
Goodwill, patents, 
trademarks, &c. 
(met) ..... ‘ 1,020,00G 1,027,000 
Deferred charges 165,000 169,000 
3 ean ae 10,545,000 10,207,000 Total 10,545, 000 10,207 ,000 





a Unaudited figures mock (ne from books without verfication by physical 
inventory. b Capital stock (net ee aa DUB exclusive of reer stock): 


Debenture, $3,929,000; preferred class A ; ma 
ment, $787, 000; employee, $254,000; interim’ optional boat og $132, 


—V. 147, p. 


Detroit paved Gas Co.—Bonds Removed from Curb— 

The company’s Ist mo gold bonds, series A, 6%, due July 1, 1947 
and the Ist mortgage gold wg series B, ‘5% due Oct. 1950 have been 
removed from unlisted trading on the New York Curb EN mel —vV. 147, 


p. 2527. 


Detroit Edison Co. (& neilhe.)-—- ar nears 


12 Months Ended Nov. 30— 1937 
004 $59 ,062 326 








Gross earnings from utility operations _--_--___--- th iO 

ss Ge GUNNER Ss is ns oe Ch bed oc secu snad 41,447,415 42;799.490 
Income from utility operations__._..._.....--- $13,292,589 $16,262,836 

Other miscellaneous income._______________--_- Dri7,701 118,889 
Gross corporate income__._._._-.____-.___-. $13 ,274, ry $16,381,724 

Interest on funded and unfunded debt ___._____- 5.839.447 5.742.859 

Interest charged to construction____.__________~- Cyan wee 

Amortization of debt discount and expense ____ _-_-_ 273, 556 268 ,690 





I I ne ee $7,289,849 $10,370,176 
x Including all operating and maintenance charges, current appropriations. 
to retirement reserves and accruals for all taxes. 


Final Dividend— 


Directors have declared a final dividend of $2 per share on the capital 


stock, par $100. pve Jan. 16 to holders of roomed Dec. 27. This com- 
pares with $1 paid on Oct. 15, last; $2 paid on July 15, Lt $1 roe 
ar qd 


ae 15, last: $2 paid on Jan. 15, 1938 and previously r 
vidends of $1 per share were distributed. In addition, an extra dividend 
of $1 was paid on July 15 and ‘ia. 15, 1937 and 1936. —V. 147, p. 3157. 


Diamond T Motor Car Co.—Admitted to Trading— 

Registration of 421,259 shares of common stock, eae $2 became effective 
ang — hg admitted to trading on the Chicago Stock Exchange Dec. 9. 
aa p 


Dixie Home Stores—£ xtra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a quarterly dividend of like amount on the common stock. 
The extra dividend wiu be paid on Dec. 22 to holders of record Dec. 15 
and the ogy get EUG? oe . em will be made on Jan. 14 to holders of 
record Jan. 147 

—Smith, 


bw Finance ee eed Stock Offered— 
Burris & Co. of Chieago, New York, and Los Angeles, 
announced Dec. 14 the completion of the distribution of 
74,148 shares (no par) cumulative preference stock at 


$28.50 per share. 
eorparntion was incorp. in Delaware, aoe 11, 1930. On Aug. 14, 1930 
(Der) in was merged and consolidated with h First Industrial Bankers, Inc. 

) incorp. Jan. 9, 1929, under an agreement of merger and consoli 
pn whereby Domestic Finance Corp. remained as the corporation resulting 
from such merger. : 

Corporation owns and operates, through woe owned subsidiaries, loan 
companies organized and (or) operating under the Uniform Small Loan 
Laws of various States. The following is a list of 4 subsidiaries: Domestic 
Finance Corp. (Ind.); Domestic yee Corp. of Md. (Del.) formerly 
First Industrial Bankers, a tt .);, Domestic Finance Co of New 

York; Domestic Finance Co (Va. 2}, former American Fite Loan Co. 
of V Inc.; Illinois pL Corp. Domco, Inc. (Minn. 3° 
formerly Industrial Loan & Thrift process of pam nee 

The principal business of —— subsi es is the making of small loans, 
limited by law to a maximum of $300 and generally repayatie in monthly 
instalments. On this class of loans the laws of yl ie we various States in whic’ 
the issuer and its subsidiaries d : business, maximum rate of interest, 
substantially higher than the legal oss rate ~~ ~~y, for other trans- 
actions. The operating subsidiaries of Domestic ce Corp. are licensed 
pe fe the States in which they do business, and are subject to su Ln ay a ae of 

nd periodical examination by the State regulatory bodies provided by the 
pense Ft laws. Operations are carried on exclusively in States where 


Laws are in effect. 
Authorized Outstanding 


clues tom eck ) 250.00 shs. 143.663 shs” 
um ive erenc: t no par) .....-.-- Ss. s 
Ls ~ aailisies tat 260,000 shs. 210.000 shs. 


Common stock (no par) 
Purpose—Net proceeds will be used by the company to augment its 
wortens capital. 
A statement of earnings and balance sheet covering the six months 
ended Sept. 30, 1938 was ven in V. 147, p. 3012; V. 147, p. 3158. 


Dominguez Oil Fields Co.—Final Dividend— 
have declared a final dividend of 2: .75 per share on the common 
stock, me pee, Velne yaaa Pee 23 to holders of record Dec. 16. We 


. (now 


regular monthly dividend of 25 cents per Pomme ‘was paid on Nov. 330. 
oe dividend of $1.75 per share was distributed on Dec. 1087, 
nee. p 


Eastern Massachusetts Street Ry. Co.—T7o Pay $1.50 


Preferred Dividend— 
of $1.50 per share on the me + 


ferred ene Mypetee bee 9 “ bl nape. 3 92° to holders of 

err e Dec. 

will be the first vere ED gene! since Nov. 15, 1930 and prong the current 
dividend stock will amount to $46.50 per share. 


on the eee coke 
—vV.147,p 3456. 
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Ebasco Services, Inc.— Weekly Input— E 
For the week ended Dec. 8, 1938 the kilowatt-hour system input of the 
operntios com es which are subsidiaries of American Power & Light 
-, Electric Power & Light Corp. and National Power & ht Co., as 
compared with the corresponding week during 1937, was as fol [pe 
——Increase— 


Operating Subsidiaries of— 1938 1937 Amount P.C. 
A Power & Light Co...114,417,000 108,327,000 6,090,000 5.6 
Electric Power & Light Corp... 55,814,000 51,917,000 3,897,000 7.5 
National Power & Light Co.... 80,298,000 77,022,000 3,276,000 4.3 


—V. 147, p. 3609. 


Ecuadorian Corp.—E£xztra Dividend— 
_ Directors have declared an extra dividend of one cent per share in addi- 
tion to the regular dividend of three cents per share on the ordinary stock 
both payable Jan. 1 to holders of record Dec. 15.—V. 143, p. 3998. 


Edison Bros. Stores, Inc.—Sales— 

Period Ended Nov.30— _1938—Month—1937 1938—11 Mos.—1937 
GARNER 4.2.5 cue diene $1,789,975 $1,721,234 $21,615,008 $21,380,159 

Company will distribute Christmas bonus checks totaling $50,000 to 
employees on Dec. 15, it was announced. 

Extra Dividend— 

Directors have declared an extra dividend of 25 cents per share on the 
common stock, payable Dec. 27 to holders of record Dec. 19. Regular 
quarterly dividend of 25 cents share which had been previously declared 
was paid on Dec. 15.—V. 147, p. 3012. 


Electric Auto-Lite Co.— Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, P gs $5, payable — 23 to holders of record Dec. 20. This 
com 
Dec. 27, 1937; 80 cents paid on Oct.1 and July 1, 1937; 60 cents paid on 
April 1, 1937, and Dec. 21 and Oct.15, 1936, and with 30 cents per share 
paid each three months from Oct. 1, 1935, to and incl. July 1, 1936. The 
Oct. 1, 1935, dividend was the first paid since Jan. 2, 1933, when a similar 
distribution was made. In addition, an extra dividend of 50 cents per share 
was paid on Aug. 15, 1936.—V. 147, p. 3158. 


El Paso Electric Co. (Del.) (& Subs.)—LZarnings— 
Earnings of El Paso Electric Co. (Texas) 

Period End. Oct.31—  1938—Month—1937 1938—12 Mos .—1937 

57 ,658 $248,237 $2,900,278 $2,840,544 




















Operating revenues -_---- $2 

oO sien tte Lane os « 102,332 103,757 1,190,466 1,219,435 
Maintenance --_--___--_- 13 ,456 14,780 184,236 181,113 
WN ils » «Gaunawhee nn 28,206 25,859 337 ,222 320,782 

Net oper. revenues-__ $113,664 $103,840 $1,188,354 $1,119,213 
Non-oper. income (net) - Dr4,593 Dr5,087 Dr55,507 Dr20,198 

RE Se ee $109,071 $98,753 $1,132,847 $1,099,015 
Int. & amortiz. (public) - 36,103 36,111 436 ,609 436 ,382 
, nelanee tag $72,967 $62 642 $696 ,238 $662 ,633 

nterest aso Elec. 

SEP b 2S ou 2,083 2,083 25,000 25,000 

PN ds Gh $70,884 $60,559 $671,238 $637 ,633 
Appropriations for retirement reserve- --- ~~ ~~~ - - 333,789 328 887 

OS SE. SESE oe Sy See Pe Ce ep $337 ,449 $308 ,746 
Preferred dividend requirements (public) - - --_--- 46,710 46,710 

Balance applicable to El] Paso El. Co. (Del.)-_- $290,739 $262 ,036 

Earnings of El Paso Electric Co. (Del.) 

12 Months Ended Oct. 31— 1938 1937 
Earnings of E] Paso Electric Co. (Texas)____.-_-- $290 ,739 $262 ,036 
Note interest deducted from above earnings---_-_- 25,000 ,000 
Earnings of other subsidiary companies applicable . 

to El Paso Electric Co. (Del.)_.-.-....------- 86,818 77 695 
Miscellaneous revenue._._.......--.----.--.- Rapa sinh pia ee My 





OG Fe i ic liaiedn nike nachinn od hi _.--- $402,571 $364,732 
29780 








Expenses, taxes and interest._........-..--.---- 21,186 
STATE SD POEL OIE eS 9 Pi SEs $372,791 $343 545 
Preferred dividend requirements______--.------- 182,972 182,972 
Balance for common dividends and surplus -- - ~~ $189,819 $160,573 


Note—Effective Jan. 1, 1937, the itiers companies adopted the new 
system of accounts prescribed by the Federal Power Commission, hence the 
above 12 months’ figures are not exactly comparative.—V. 147, p. 3609. 


El Paso Natural Gas Co.—$6,000,000 Bonds Placed 
Privately—$4 ,000,000 Bank Loan Obtained—Paul Kayser, 
President, announced Dec. 15 that the company has sold, 
at private sale, to a group of insurance companies and one 
educational institution, a new issue of $6,000,000 first mtge. 
bonds, 344% series, due 1953, and has obtained a loan of 
$4,000,000 from the Chase National Bank, New York, 
represented by serial notes falling due over a_ period of 
seven years, the proceeds of which are being applied to the 
redemption of all company’s presently outstanding first 
mortgage bonds and convertible debentures and the pay- 
ment of its existing bank loans in the amount of $600,000. 
The balance of the proceeds is available for other corporate 


purposes. 

All of the presently outstanding bonds and debentures of the company 
are called for payment Jan. 16, 1939. The bonds consist of $6,809,000 first 
mortgage bonds, series A, 444%, due June 1, 1951 and $1,145,000 of first 
mortgage bonds. series B, 4% , due June 1, 1952. The series A bonds will be 
redeemed at 105 and interest and the series B bonds at 102 and interest, 
both at office of Chase National Bank, 11 Broad St., New York. 

The debentures called on Jan. 16, 1939 are the 434% convertible de- 
bentures of the company, dated June 1, 1936, due June 1, 1946. Of this 
issue there is outstanding only $65,000 face amount. These debentures may 
be converted on or before Jan. 6, 1939 into common stock of the company at 
a price of approximately $17.55 per share (57 shares $1,000 debenture) 

ter that date the conversion privilege ceases. Debentures will be paid 
at office of Manufacturers Trust Co., 55 Broad St., New York at 104 
and interest. 

Under the terms of the indenture securing the new bonds, no sinking 
fund is required for the first 734 years. The new serial notes provide for 
payments each six months at a rate to retire the total issue by the end of 
seven years. 

The entire indebtedness of $10,000,000, consisting of $6,000,000 new 
bonds and $4,000,000 serial bank notes, is so arranged that the company pays 
approximately $422,000 each six months for the account of interest and 

Sony me payments to retire the indebtedness by the last maturity 15 years 
from te.—V. 147, p. 3609. 


Emerson Drug Co.—Dividend Increased— 

The directors have declared a dividend of 50 cents 
class A and class B common stocks, payable Dec. 20 to 
Dec. 8. This compares with 40 cents paid on Oct. 1, July 1 and April 1, 
last: 50 cents paid in each of the three preceding quarters and previously 
quarterly dividends of 40 cents per share were distributed. In addition 
an extra dividend of 40 cents was paid on Dec. 18, 1936.—-V. 146, p. 2040. 


Equity Shares, Inc.—Liquidating Dividend— 

Directors have declared a liquidating dividend of 60 cents per share, 
payable Dec. 23 to holders of record Dec. 14. 

On the same date the company will distribute its holdings in Case, 
Pomeroy Co., Inc., Stokely Bros. & Co., Inc., and International Mercan- 


ile M ‘ 
tile Minithal liquidating dividend of $1 was paid on Nov. 29 last.—V. 147, 


p. 3158 


r share on the 
olders of record 
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European Electric Corp., Ltd.—Interim Dividend— 

An interim dividend for the fiscal year 1938 of 30 cents a share has been 
declared on each share of class A and B common stock, payable in American 
money on Dec. 19, to holders of record at the close of business Dec. 12. In 
the case of shares held by Italian stockholders residing in Italy, the dividend 
is payable in Italian currency at 6.30 lire per share. 

he coupon on bearer share warrants is payable at the City Bank Farmers 
Trust Co., 22 William Street, New York, and National t Co., Ltd., 
Montreal.—V. 147, p. 2682. 


Fafnir Bearing Co.—$2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
par $25 payable Dec. 15 to holders of record Dec. 6. Dividends of $1 per 
share were paid on Sept. 30, last, and in the two preceding quarters and 
previously We Sg quarterly dividend of $2 per share were distributed. 
—VvV. »P. 4 


Family Loan Society, Inc.—Preferred Stock Offered— 
An issue of 50,000 shares of $1.50 cum. conv. pref. stock, 
series A, was offered Dec. 8 by Bodell & Co. at $23.50 flat, 
to carry the fuli dividend payab.e Jan. 1. 


Offering by Company Pursuant to Exchange Plan—Company is offeri 
50,000 units, each consisting of 134 shares of preferred stock, series A, an 
2 shares of common stock, to holders of its 50,000 shares of participating 
preference stock in exchange therefor at the rate of one unit for each share 
of participating preference stock surrendered for exchange. The excha 
ag A expire at 12 noon Dec. 31, 1938. (For further details see V. 147, 

The underwriter has also underwritten the exchange plan to a certain 
extent. The underwriter proposes to offer for sale all or part of the shares 
comprising the units received or to be received by them pursuant to such 
underwriting, either as units or separately. in either case on a basis of $23.50 
per share for the preferred stock, series A, and $16.50 per share for the 
common stock. 

Purpose—The 50,000 shares of preferred stock, series A, offered by Bodell 
& Co. represent new financing by. the company. Net proceeds are to be 
used to the extent required to liquidate short-term indebtedness (bank 
loans made within one year) and the balance will be advanced to the wholly- 
owned subsidiary companies of the company to be used in making loans to 
the borrowing public. 

History—Company was incorp. in Delaware jaoy 2,1927. The business 
of the company and its wholly-owned subsidiaries is that of extending loans 
of money to persons who usually are without bank credit. The principal 

operties of the ee and its subsidiaries consists of balances due on 
—s accounts secured by chattel mortgages, wage assignments, bills of 

, &e. 
$0 Cepttelsation—Capitalisation of the company on June 30, 1938, was as 
Ws: 


Title of Issue— Authorized Outstanding 
Participating preference stock (no par; stated 

value $40.25; $3.50 cumulative)_......._____ 50,000 shs. 50,000 shs. 
Common stock (no par; stated value $1.83 1-3)..300,000 shs. 300,000 shs. 


On Sept. 14, 1938 the certificate of inc 
respects, among others by (1) authorizing 
issuable in series, and (2) 
stock to 650,000 shares. 


The capital stock to be offered is as follows: 
Authorized 


Preferred stock series A (no par; stated value $20; $1.50 cum.) _x200,000 shs. 
Common stock (no par; stated value $1.83 1-3)....---------- y650,000 shs, 
x Of which 50,000 shs. for sale, and 75,000 shs. as part of units to be 
offered for exchange to holders of ie bm ory preference stock. 
Fs which 100,000 shs. as part of ts to be offered for exchange to 
holders of participating preference stock and 156,250 shs. for conversion of 
preferred stock, series A, and 300,000 outstanding.—V. 147, p. 3013. 


Famous Players Canadian Corp., Ltd.—£xztra Dividend 

Directors have declared an extra dividend of 20 cents in addition to the 

regular quarterly dividend of 15 cents per share on the common stock, no 

a at Lng payable Dec. 22 to holders of record Dec. 16. See also 
: ; i * 


A ered Alpaca Co.—To Liquidate— 

olders at an adjourned special meet held Dec. 8 accepted report 
of a special committee recommen Nenthetien of the company an 
voted 108,114 shares in favor and 1,987 against.—V. 147, p. 2683. 


Fidelio Brewery, Inc.—Change in Stock Ownership—New 
Directors— 


Lowell M. Birrell has purchased from the estate of Norman 8S. Gold- 
berger 300,000 shares, (about 254%) of the outstanding stock of the 
company, Chairman Edgar H. Stone stated in his annual report to stock- 
holders. Upon the sale of this stock, he said, Mrs. Adele Trounstine, the 
former Mrs. Adele Goldberger, resigned as a director. 

The board has been increased to seven members from five and the follow- 
ing new directors have been elected: Lowell M. Birrell, attorney; Roy C. 
Davenport, associated with Albert B. Ashforth, Inc., and W. L. Adams, of 
L. Adams & Co. 

Since the close of its fiscal year, Sept. 30, last, company has practically 
eliminated the old style (export type) bottle from circulation in favor of the 
new ‘‘steinie’’ bottle. Last year there was invested about $152,000 in these 
new bottles and boxes, in kegs, and in additions to and remodeling of 
building and machinery. 

‘‘Based on the estimated average cost for the current year,’’ Chairman 
Stone said, ‘‘the results for October, 1938, reflected a profit in excess of 
$5,000 before depreciation.’’—V. 145, p. 4117. 


Fidelity Investment Association—Accused of Fraud in 
SEC Injunction Action— 


The New York ‘‘Times’’ Dec. 15 had the Showing: 

The Securities and Exchange Commission asked Federal District Judge 
Edward J. Moinet in Detroit today (Dec. 14) to enjoin the Association, 
which has sold more than $600,000,000 in securities to the public, from 
e in allegedly fraudulent practices 


ration was amended in various. 
00,000 shares of preferred stock 
increasing the authorized amount of common 


he firm has offices in Detroit and in 57 other cities throughout the 
country, under its agency division, or its wholly-owned subsi , the 
Fidel iation of New York, Inc., the bill of conplaint said. Its main 


office is at Wheeling, W. Va. he company is an investment loan associa- 
tion which sells investment certificates and bonds on a deferred payment 


plan. 

The bill of complaint accused it of engaging in a scheme to defraud about 
60,000 investors with whom it had outstanding last June 30 contract 
certificates for a total face value of $276,223 450. 

John T. Callahan, assistant to the General Counsel of the Securities and 
Exchange Commission, and Edward C. Jaegerman of SEC counsel, filed 
the complaint. 

Judge Moinet signed an order to show cause, returnable Dec. 19 for 
a ey on a temporary injunction. 

he SEC bill of re which asked a permanent injunction, alleged 
that the firm ‘“‘has and is engaged in transactions, practices and courses 
of business which operate, would operate and did operate as a fraud and 
deceit’’ upon its securities purchasers. 

The SEC also alleged that the company had “obtained money and 
property by means of untrue statements of material facts and omission to 
state material facts.’’—V. 144, p. 935. 


Fiscal Fund, Inc.— Moves for Mutua Investment Insting— 
The company has sent a special notice to holders of Bank Stock Series 
and Insurance Stock Series announcing its intention of trying to quality. as 
a ‘‘mutual investment com: ** under the Federal Revenue Act of 1938, 
“in order to obtain the most favorable tax status for its beneficiat shares 
. Stockholders are asked to fill out forms 
ovideneing actual ownership of shares at the close of business on Dec. 1 
a doh tani bet total ‘ket ; 1 #3667547 for investments 
B: es re mar value o . ‘ 
$522 cash, and $389 net income as of Nov. 30, 1938, when 290,394 bene- 
were ou ' 
Insurance Stock Series reports total market value of $1,580,296 for 
invested assets, $8,034 cash and $380 net income as of Nov. 30, when 
477 362 beneficial shares were outstanding.—V. 147, p. 3457. 
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First Security Corp. of Ogden—ELarnings— 
Income Account for the Year ie 30 (Company Only) 








93 1936 
Dividends received - - - - -- Sel cme: ee $205,485 $212,595 
Interest received _ 608 1,167 405 
Profit on sale of stocks and bonds__-_- 2,776 13,287 24,309 
Recoveries on charged off assets - 36,112 32 51,732 
Miscellaneous income.__._....-.-~- be ie. Bt Sie ot 31 
Total income - --. ------- $321 .609 $227 .310 $289,074 
Legal and accounting expenses 1,210 3,662 1,159 
Premiums on life insurance © policies. - 778 512 1,919 
YO ORS petites PRP OS a RE Sy RE 11,083 9,491 2,925 
Stock register fees - 1,114 1,318 1,262 
Prov. for valuation reserve on stocks - 49,107 10,746 29 393 
Miscellaneous expenses__-_-..----- 1,773 2,318 1,800 
Arbitrary net transfer to reserve for 
SE Jv a'n Soci ansnotpnecen Paes Oe 
Net income for year ----..--.---.- $226 634 $199,263 $250,614 
307 ,935 245,519 166,366 


pe eae ep eS 
Note—Earnings shown above represent only cash income received and to 
not include accrued and undistributed earnings of subsidiaries. 








Balance Sheet Sept. 30 (Company Only) 
Assets— 1938 1937 Liabiltties— 1938 1937 
Cash in banks.... $147,452 %167,85&)| Class A com. stock 
haa 27,804 14,366 ($10 par)... .--- $2,268,770 $2,260,020 
ec ccscccan 175,657 204,248 | Class B com. stock 
In\ . of stock of sub- ($10 par) ._..-.- 200,000 200 ,000 
companies - . . . - c2,984,735 2,984,455) Provision for taxes 8,721 3,688 
Cash surr. value— Res. for conting -. er 
life insurance - - . 13,400 11,898 | Capital surplus... 681,036 677,775 
Other assets....--. ae... saipaaeaien Earned surplus... 160,538 241,839 
TE. ininin tite $3,349,065 $3,383,322 TOGA os bm eiin $3,349,065 $3,383,322 





a Market value $28,401 in ¢° 8 and $16,499 in 1937. b Market value 
$175,437 in 1938 and $204,258 in 1937. c At appraised values of corpora- 
tion's officers as at Sept. 29, 1934, plus subsequent additions at Cost, — 
$85,627 premium on class A stock exchanged for subsidiary ‘om- 
panies in active operation, $2,867,555; companies in liquidation, $11 r 180. 


x Condensed Consolidated Income Account for the Year Ended Sept. 30 














1938 1937 1936 

Interest received. .......--<.---«<+ $2,055,330 $2,127,064 $2,125,169 
LLL ILE OAL AD 540,774 474,541 449,79: 

ett IRGOTIE on oie owe oo seiencnns $2,596,104 $2,601,605 $2,574,962 
Operating expemses-_-.------.----.-- 1,423, 873 1,447 ,858 1,324,201 
EE ha ew nn oe oo om 379.285 8,164 461,877 

Normal operating profit._..._ ~~ $792 ,946 $745,583 $788,883 
Net profit on bond sales.........-.-- 255,807 489,749 222,038 
Losses in excess of recoveries and non- 

operating income. ---- pb icik ewe e prof62 869 104,177 11,918 

WE Fo SENG 68 hie heeds --- $1,111,622 $1,131,156 $999 003 
Less arbitrary net transfer to reserve 

for contingencies from current year's 

income, none of which is now needed 

on basis of latest examinations - - - -- 269,340 228 ,462 152,008 

Net income after appropriations... y$842,282 $902 ,694 $846,995 


x Does not include bank and office building subsidiaries, which are 
ted on a self-sustai basis; liquidat companies, the investment 
which is stated at $267 ,359 in 1938, $266,564 in 1937 and $266,559 in 1936, 

lees. than present i apeee aised yalue. 

y lows: Diy. on pref. stock of banks, $34. 974 patnasity 

int, (common ay, of banks), 29,460 int. of First Security Corp. based o 
percentage of stock ownership of subsidiaries at Sept. 30, 71938 ($3.15 per 
nese | for the 246,877 shares A and B stock outstanding Sept. 30, 1938), 
$777 ,848; total $842,282. 
Condensed Consolidated Balance Sheet Sept. 30 











1938 1937 1938 1937 
Assets— 8 $s TAavtlities— $ $s 
| A pl epee 18,756,374 18,162,760 | Deposits_.....--- 60,587,308 63,337,170 
a U. 8. bonds_-_--18,534,115 21,504,471! Deposit on loaned 
b Munic. & listed Dakttctess Se csnage 
securities - - - - -- 5,804,571 6,516,566)| Letters of credit __ 5,000 5,000 
Other invests. bds. Other liabilities_. 158,031 168,240 
and securities... 55,553 60,776 | Res. for taxes, int. 
c Loans & discts..24,563,727 23,290,743| &otherexpenses 274,347 279,645 
d Stk. in Fed. Res. Res. for divs.on pf. 
1 ee 130,500 127,500; stk.issued by bks 7,976 9,296 
Custs. letters of Pref. stock issued 
e+ nncknee 5,000 5,000; by banks._-_.-- 1,113,500 1,239,500 
e Banking houses, Other reserves. ..@1,572,463 1,405,740 
furnit. and fixt. 1,142,944 1,182,626) Min. int.in cap.stk 
c Real estate ----- 70,798 64,006 surp. & undivid. 247,979 246,994 
Cash surr. val. 0 profits of subs_- 
life insurance - - 13,400 11,898 | h Outstand. A & B 
f Inv. in subs. not common a yd 2,468,770 2,460,020 
consolidated ... 667,180 678,916 | Consol. surp. & 
c Other assets__.. 226,216 178,296; divided ote Ang 3,110,380 2,631,953 
NOES a. wane 69,970,380 71,783,558! Total._....._--. 69,970,380 71,783,558 
a Market value, $19,146,888 in 1938 ig! $21,766,908 in 1937). b Market 
value $5 B09, 925 in 1938 and $6,609,825 in 1937). ¢ After eli tion of 
items class 7 bank examiners as Ya to “‘loss."" d At par 


. Bureau 1 of Internal Revenue. 
, $550,000; companies liquidation (at 
>). Sui7. 180 in 1938 and $128,916 in 1937. 
uctuation of investments, none of which 
Prema rE Minority ro 


value. e Atte Guieretiadion as aoe by U.8 
f Bank and office building compan 

book value of First Security Cor 
g Available for future market 
are now poeeee hey of meng 


$56, aS a interest share on outstanding A 
and B stock), $1 BID, 743. h 246, Cie ‘46.002 i 002 in in 1937) shares of a par 
value of $10 per —V. 146 


Fleet Air Craft, Ltd.— May Increase Capital— 

Company has go a special general meeting of shareholders - pes. 19 
to approve by-law in authorized capital from 100,000 to 200,000 
shares no par. Under -law the additional stock will be sold for a con- 


oo not exceeding $1,000,000. 
understood that capital obtained by sale of pro i additional 
seis Gases oak Ge wen oer lant poe Bam B Ex- 
ew of current and pending eg al 


on is anoneee adxingh in 
It , however, that company does not ae to sell all 


‘or aircraft. 
of. the eitional” 100. ,000 shares and directors have not yet decided how 
wr new capital will be needed at present for plant expansion.—V. 144, 
p. 2 


Fort Pitt Brewing > cag e~ 














Years End. Oct. 31— 1938 1936 1935 
Gross income from opers. $93, o70 1088§70 740 $140,258 $122,795 
Other income-_-_-__-_. _-._-. 7.9 2,8 2,618 10,085 

Total income_______- $100,987 loss$67,916 $142,876 132,881 
Interest charges -_-.-_-_-_ 3, 5.661 M i 57° 
Uncoll.accts.chargedoff _____. _ 10,148 » 

EAE Gases « Sines ,533 46,513 
ee Re 9 4,042 12,165 4,248 950 
Prov. for Fed. inc.taxes -..... LL... 10,114 9,762 

Net income -_-_-____.. $30,661 loss$94,417 $48 .928 $61,317 
Previous surplus ----__-__ 288, 384,208 340,651 282,953 

Total surplus_______- $319,306 $289,791 $389,580 $344,270 

to surplus _-_-__ 5, 1,146 5,372 3,619 

Earned surplus-_-__-_-_- 14,303 288 ,645 84, 651 
Earns. per share o ‘ ” ° ae - 

capital stock (par $1) - $0.05 Nil $0.09 $0.16 


Financial 











Chronicle Dec. 17, 1938 
Comparative Balance Sheet 
Assets— Oct. 31°38 Nov. 1 °37 Liabilittes— Oct. 31 '38 Nov. 1 '37 
CR. occ uesen $47,543 $39,833] Accts. payable... $18,594 $59,363 
Accts. receivable _ 29,755 x27,980| Accrued taxes ---- 5,636 5,347 
Inventory -.----- 110,588 105,946 | Accrued expenses - 3,311 9,111 
Other cur. assets - - 2,566 1,945) Note pay. to bank 80,000 45,000 
y Permanent assets 1,021,259 1,027,061} Customers’ dep. on 
Deferred charges - 34,221 21,094 barrels and cases e 48,886 28,247 
Claims for tax re- Common stock... 600,000 600,000 
Moe tasekos Sear ° Seecee Earned surplus... 314,303 288,645 
Paid in surplus___ 12,471 12,472 
Capital surplus__- 157 ,626 175,673 
» TS Oe $1,240,879 $1,223,857 Total. ........21,240,879 $1,223,857 





x Includes notes receivable and is after reserve for doubtful accounts of 


$7,500. y After reserve for depreciation of $359,721 in 1938 and $284,050 
in 1937. z Less reserve for returnable containers of $3,095 and reserve 


for doubtful accounts of $3 ,095.—V. 145, p. 3653.4 


Florida Portland Cement Co.—Accumulated Dwidend— 

The directors have deciared a dividend of $3.50 per share on account of 
accumulations on the 7% participating preferred stock, payabie Dec. 23 
to holders of record Dec. 17.—V. 147, p. 2531. 


Florida Power & Light Co.—Preferred Dividends— 

The directors bave declared a dividend of $1.31 per share on the cum. 
$7 pref. stock and a dividend of $1.13 per share on the cum. $6 pref. stock, 
both payable Jan. 2 to holders of record Dec. 20. See V. 147, p. 1776 for 
record of previous dividend payments.—V. 147, p. 3308. 


Food Machinery Corp. (& Subs.)—Earnings— 
Consolidated Income Account Years Ended Sept. 30 
1937 1936 1935 























193 9 35 
Ron te nn $7 .970,786 $11,964,199 $8,890,119 $7,528,340 
Cost of sales & oper.exp. 6,817,665 “ 00 7,195,824 945,046 
Depreciation .---.----- 396,155 420,228 397 ,092 394,879 
Net operating profit... $756,966 $2,075,472 $1,297,204 $1,188,415 
Miscellaneous income -_ _ _ 259 ,097 227 ,746 294 662 119,775 
Total income-_-_-_-_-_--- $1,016,063 $2,303,218 $1,591,866 $1,308,190 
Prov. for Federal taxes _ _ 157 ,595 ©448,749 231,901 174, 
Plant removal expense_-_ ee oC taebee .-- seen 108,676 
Net income. --_---_--- $840,537 $1,854,469 $1,359,965 $1,025,038 
Previous earned surplus. 2,371,709 1,992,822 2,075,725 1,323,700 
PEGennns MORENO: 3. 5 aes | eee ee 33 ,947 
Total surplus_—______- $3,212,246 $3,847,291 $3,435,689 $2,382,685 
Preferred dividends _ - _- 180,000 102,802 78,417 48,7 
Common dividends -- - - - 586,658 1,351,288 382,896 187,411 
Prem. on bonds retired 
during year__.--.--- Bee. EPO ee 70,799 
Bea een ees abe Mek ee Bees. . eabigew... 
Pat. of business acquired Soe ae > Fee ee 
Transferred to paid-in 
Se RR OS SSR ee eee SG aee.: -.-<adeas- 
Prem. on retire. of conv. 
eg eee oie oS ia ea. 
Refinancing expenses... $=_____~ SME 3 okea a Lae 
Excess of sell. price over 
book val. of non-oper- 
ating plant........... OPP Ca 3 a, 
Excess prov. of inc. tax. mene 8. See oP eo ga a 
Balance, Sept. 30_--. $2,454,782 $2,371,709 $1,992,822 $2,075,725 
Com. shs. outst. $10 par 
BSB aos rete apes 428 ,924 426 ,633 384 444 b192 ,222 
Earnings per share_-_-_-__ $1.55 $4.10 $3.33 $5.08 
a Including revenue from leased machinery and processes. b No par. 
Consolidated Balance Sheet Sept. 30 
1938 1937 1938 1937 
Assets— $ Liabilities— $ $ 
CS a a cae 3,940,305 3, 302, 672 | Accts. pay. & accr. 
y Customers’ notes expenses ......-. $503,771 773,580 
& contracts & Prov. for Fed. in- 
accts. receivable 3,774,354 4,557,912 come tax ...... 209,142 463 ,295 
Sundry accts. rec. Res. for pat. litig. 49,418 50,000 
and advances -_- 81,702 93,662|Res.forempl. ben. 225,144 222,884 
Surrender value of Def'd pay .for busi- 
life ins. policies _ 177,361 172,884 ness acquired - -_ 97,115 102,300 
Inventories _-_--_-- 3,027,520 3,368,353 | Deferred income— 
Prepaid expenses _ - 34,361 28,454 advance rentals. --...-. 12,952 
Security invest'ts. 187,733 175,140|4%% cum. conv. 
Machin’y leased to pref. stock _._-- 4,000,000 4,000,000 
others, less depr. 364,738 395,087 |x Common stock... 5,821,337 5,820,908 
Property, plant & Earned surplus... 2,454,782 2,371,709 
eqpt., less depr. 1,681,080 1,631,905)| Treasury stock... Dr91,556 Dr91,556 
Pats., trade-marks 
and goodwill _ .- 1 1 
» Pare te Stee 13,269,155 13,726,071 OR scenes os 13,269,155 13,726,071 





x Represented by shares having a $10 par value. y After reserve for 
bad debt of $377 ,068 in 1938 and $385,377 in 1937.—-V. 147, p. 1035. 


Franklin-Adams Co.—Earnings— 











6 Months Ended Oct. 31— 1938 1937 
Net loss after all charges..........-.......-.... $24,347 $24,497 
—V. 145, p. 3817. 

Gatineau Power Co. (& paw.) Nar ningy— 

‘Period End. Sept.30— 1938—3 Mos.—1937 938—12 Mos.—1937 
Operating revenue- - --- $2,159, te $2.1 133° 419 $8. 628,434 $8,398,526 
Other income: _____-__- 33,510 23,751 15? ,083 74,077 
Loss on exchange- ----- 4,644 "294 26,860 

Total revenue----_--_- 188,581 $2,156,876 $8,758,657 $8,472,234 

. admin. & general_ 2S A783 213,913 924,175 826,459 

aintenance_-_--_....-- 66,961 68,031 275, 5,366 
Taxes--incl. prov 

income taxes. ._-. 113,435 92,017 427,014 y289,753 

x Net income-_-_----_- $1,784,712 $1,782,915 $7,132,179 $7,110, oes 
Int.—bonds & prior liens 854,042 "858.3 3,424,2 3,441 
Int.—debs. & other_-__- 212,343 pet 825,707 1,214 a8 
Deprec. & amort re) 

storage works------_-_ 160,492 155,731 670,340 671,565 
Amort. of disc’t, prem 

& expense.._..-..... 98,774 83,951 356,771 337,179 

Balance be:ore divs... $459,060 $410,128 $1,855,095 $! Lo 4 
z Balance before divs_ -- 459,060 467.717 1,855,095 +777 460 


x Before interest, depreciation and dividends. y After el $60 433 


income taxes overprovided in prior yongs. z As to reflect the effect 
of amalgamation of the com with Canadian Hydro-Electric Corp., 
Ltd., for the full periods indicated.—V. 147, p. 3014. 


General Candy Corp.—T7o Pay Extra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the san querterty Givttend Sf 56 caste per pa eee eee 


non-cumulative c A stock, bot oh pevaire Dec. 23 to holders 
Dec. 13. ‘An extra of 50 cents was on Dec. 20, 1937.—V. 146, p. 1075. 


General Capital Corp.—Larger Dividend— 
Directors have declared a dividend of a0 con cents per share on the common 
—_ yable Dec. 23 to holders of record Dec. 16. A dividend of 15 cents 
iden Oct. 10 and July 11 last; one of 25 cents per share was paid on 
April 1 11 last; a dividend of 45 cents was paid on Dec. 24, 1937; 40 cents paid 
vidend of 25 cents per share paid on 


on Oct. 11, and on July a: ye anda 
April 10, 1937.—V. 147, 2392. 
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General Motors Corp.—Sales— 

Domestic retail deliveries of the Buick division during the second 10 days 
of November totaled 7,246 cars compared with 6,827 in the preceding 10 
days and with 6,635 in the corresponding period of November, last year. 
This was an increase of6% over the Nov. 10 period and of 9.2% over last 
year. 

Used car sales continued strong totaling 9,683, against 9,166 in the 
previous 10 days and 8,833 in the corresponding period last year, according 
to W. F. Hufstader, General Sales Manager. 

Used car stocks in the hands of Buick dealers are 18% lower than last 
year, while deliveries are exceeding the 1937 pace, he said. 

Retail car deliveries of Cadillac-La Salle division of General Motors 
Corp. during the second 10 days of November totaled 1,411 units and 
brought sales for the first 20 days of the month to 2,681, a gain of 2872 
above the comparable 1937 period. The delivery rate of the second 1 
days of this month was the best for any similar period in more than a year, 
it was stated by D. E. Ahrens, General Sales Manager. : 

Unfilled orders are not only ahead of a year ago, Mr. Ahrens said, but 
surpass the volume of two years ago to this time, when Cadiliac-La Saile 
Was entering its biggest year to date. The 1939 models, he declared, 
“appear to be iiving up to our optimistic expectations.” 


Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during November totaled 26,050 units, representing a decline of 11.2% 
from sales in November of last year. 

In the first 11 months of 1938, sales of 326,664 units represented a decline 
of 2.3% from sales in the first 11 months of 1937. 

or the 12 months through Novy., 1938, sales totaled 355,734 units—a 
decrease of 2.4% from the volume in the 12 months ended Nov. 30, 1937. 

These figures include the products of the corporation’s American, Ca- 
roe English and German factories sold outside of the United States and 

anada. 


Stockholders Number 389 ,509— 

The total number of General Motors common and preferred stockholders 
for the fourth quarter of 1938 was 389,509 compared with 399,255 for the 
third quarter of 1938 and with 375,755 for the fourth quarter of 1937. 

There were 368,265 holders of common stock and the balance of 21,244 
e Li 


represents holders of preferred stock. These figures com 
quarter of 1938. 


common stockholders and 21,105 preferred for the thir 
—V. 147, p. 3610. 


General Printing Ink Corp.—7o Pay 20-cent Dividend— 
Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 28 to holders of record Dec. 20. <A dividend of 10 cents 
was paid on Oct. 1, July 1 and on April 1 last, and previously quarterly 
dividends of 30 cents per share were paid on these shares.—V. 147, p. 2686. 


General Tire & Rubber Co.—0Options Exercised— 
Company the exercise of options by employees to the extent of 
200 shares.—V. 147, p. 3015, 2866. 


Genesee Valley Gas Co., Inc.—Plan— 

A hearing on the proposed plan of reorganization will be held on Jan. 6 
before Federal Bankruptcy Referee Ehrorn, sitt as special master. The 
referee ruled Dec. 9 that the plan has been properly filed in the 
and that the debtor's petition for a classification of creditors and - 
holders should be ted. A hearing on the debtor's solvencytwill be held 
before Federal J e Caffey at a date to be fixed.—V. 147, p. 2393. 


Georgia & Florida RR.—ELarnings— 
—— Week Ended Dec. 7—— Jan. 1 to Dec. 7—— 


1938 1937 1938 1937 
$21,700 $20,125 $1,037,364 $1,229,081 





Operating revenues. -__-_ 
—V. 147, p. 3610. 


Giddings & Lewis Machine Tool Co.—50-cent Dividend 

The directors on Dec. 7 declared a dividend of 50 cents share on the 
common stock payable Dec. 24 to holders of record Dec. 12. Like amount 
was paid on Oct. 15 last, and an initial dividend of $1 was distributed on 
Dec. 15, 1937.—V. 147, p. 3458. 

(B. F.) Goodrich Co.—New Vice-President— 
nf 5. Ren . aw on Des, 13, Pocvet queentive, Vice Feastent i. 

charge o' prod: on an es, it was announced following a specia 

meeting of the board of directors. He also was appointed a member of the 
executive committee. 

This action follows the election of Mr. Newhali to the board of directors 
in October at which time he was named a Vice-President of the com y. 
Mr. Newhall is President and a director of the Hood Rubber Co. at Water- 
town, a wholly owned subsidiary of the Goodrich company .—V. 147, p. 3160, 


Graham-Paige Motors Corp. (& Subs.)—Larnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos .—1937 
x Net loss_....._---- $574,816 $966,869 $1,465,942 $1,449.489 
x After taxes, depreciation, other charges, including write-off of tools 
and dies for prior models.—V. 147, p. 2686. 


Grand National Films, Inc.—Removed from Listing and 
Registration— 

The company’s common stock, par $1, has been removed from listing and 
on on the New York Curb Exchange.—V. 147, p. 3611. 


Green Mountain Power Corp.—$9,125,000 Bonds and 
Notes Offered—Public offering of $7,750,000 Ist & ref. mtge. 
bonds, 334% series due 1963, and $1,375,000 444% serial 
notes due 1940 to 1953, was made Dec. 13 by a banking group 
consisting of The First Boston Corp.; Smith, Barney & Co.; 
Coffin & Burr, Inc.; Brown Harriman & Co., Inc., and 
Halsey, Stuart & Co., Inc. The bonds were priced at 
101% and the notes were offered at prices to yield from 
3.50% to 4.70%. 


Mortgage Bonds—Dated Dec. 1, 1938, due Dec. 1, 1963; State Street 
Trust Co., trustee. Principal payable at principal office of trustee in Boston, 
Mass., and at an office or agency of the company in New York. Interest 
payable J-D at offices or agencies of the company in Boston, and in New 

ork. Definitive 3%4% series bonds will be iss 
denom. of $1,000, terable as to principal outs and as fully tered 
bonds, without coupons, in denoms. of $1,000 and such multiples of $1,000 
as may hereafter be authorized. Red. as a whole at any time prior to 
maturity, or in part on any int. date, at option of company or by trustee for 
sinking fund or other pu under the indenture, in all cases on at least 
30 days’ bag notice at follow prices: At 106 if redemption date is prior 
to Dec. I, 1943; thereafter, at decreased premium of 4% of 1% during each 
successive one-year od commencing on Dec. 1 to and incl. Nov. 30 
1950; thereafter, eased 4 of 1% during each successi se one-year period 
to and incl. Nov. 30, 1959; and thereafter at par, plus interest in each case. 

Sinking Fund—Mortgage will provide, as a sinking fund for the 3% 7% 
series bonds, that the con!pany will, comm on Sept. 1, 1949 an 
annually on Sept. 1 thereafter, to and incl. Sept. 1, 1953, deposit with the 
trustee a sum sufficient to retire on Dec. 1 next following, at the respective 
redemption prices then applicable, $50,000 of 3% % es bonds and will, 
on Sept. 1, 1954, and annually on Sept. 1 thereafter, to and incl. TE F 
1963, deposit with the trustee a sum sufficient to retire on Dec. 1 next 
following, at respective redemption prices then applicable, $100,000 of 
3% Zo series bonds. In lieu of money, coking fund payments may be 
made in 3% series bonds or in underlying obligations ounaten Gas 
Light Co. 5% first rungs gold bonds, due Jan. 1, 1955). Payments in 
excess or in anticipation of annual requirements shall be credited against 
subsequent sinking fund requirements. sinking fund is calculated to 
retire, prior to maturity, (if no sinking fund payments are made in the form 
of such underlying obligations) not less than $1,250,000 of the 334 % series 
bonds initially to be issued. 

Property Fund—Mortgage will provide, while any 334 % series bonds are 
outstanding, for a property fund consisting of property of the same character 
as additional property acquired or comstrected in 1939 and each year there- 
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after, of an amount (at cost or fair value, whichever is less) equal to 1% of 
the ean amount of bonds outstanding at the end of each such a 
which property is termed funded property and is not available as a is 
for the issue of additional bonds, release of property or withdrawal of money. 
Any deficiency in funded property in any year is to be made up out of pro- 
perty of such character first acquired or constructed in subsequent years. 

Serial Notes—Dated Dec. 1, 1938 and due $100,000 on Jan. 1, 1940, 
$100,000 on Dec. 1 of each year 1940 to 1948, both incl., and $75,000 on 
Dec. 1 of each year 1949 to 1953, both incl. Boston Safe Deposit & Trust 
me soy sayabie at office of trustes, and inter 

incipal payable at office of trustee, and interest at principal office of 
First National Bank, Boston, and as to both principal and interest at the 
office or agency of the company in New York. Notes in denom. of $1,000, 
in coupon form registerable as to principal only. Notes will be red. as a 
whole, at any time prior to maturity, upon at least 30 days’ published 
notice, at option of company, at following percentages (representing prin- 
cipal amount plus premium) of principal amount respectively, v.z.: (1) In 
respect of all outstanding notes maturing on Jan. 1, 1940, and thereafter 
to and incl. Dec. 1, 1¥43, at the following. percentages of principal amount 
if the redemption date is on or between the following dates, respectively, 
v.z.: 105 on or before Dec. 1, 1939; thereafter and on or before Dec. 1, 1440, 
104; thereafter and on or before Dec. 1, 1941, 103; thereafter and on or 
before Dec. 1, 1942, 102; thereafter and on or before June 1, 1948, 101; 
and thereafter and before Dec. 1, 1943, at principal amount without 
premium; and (2) in case of call for redemption at any time prior to maturity, 
at following percentages of principal amount in respect of outstanding notes 
maturing on Dec. 1 in following years, respectively, v.z.: maturing in 1944, 
106 4: in 1945, 105; in 1946, 104; in 1947, 103; in 1948, 10234; in 1949, 
102; in 1950, 10134; in 1951, 101; in 1952, 10034; and in 1953, at principal 
age eon: bs ane —— 1 (esti oA t 

pplication of Proceeds—Net proceeds (estimat o be approximatel 
$9,038,375, exclusive of ascmuak taienent but after deduction of $50,000 
estimated expenses), to be received by the company from the sale of the 
bonds, and notes are to be applied as follows: 

(1) To oy on or about Dec. 28, 1938 of an unsecured note due 
May 4, 1939 (subject to prior payment and adjustment for prepaid interest) 
payable to First National Bank, Boston, which will require $450,000, 

oH To redempt on on or before Feb. 1, 1939 of first mortgage 5% gold 
bonds, series of 1948, due Aug. 1, 1948 outstanding and initially authorized 
= we seem ee Arama of Wi creed —— | re t accrued interest, 

ut including the premium F to pa or such redemption 
require $8,415,000. . iio 

(3) To ee of accrued interest on the first mortgage 5% gold bonds, 
series of 1948, due Aug. 1, 1948, to extent of amount of interest which will 
accrue on such bonds from Dec. 28, 1938 to Feb. 1, 1939 duri which 
period interest will also accrue on the securities to be issued, $37,813. 

(4) To reimburse treasury for expenditures heretofore made for improve- 
ments, betterments and additions to its property, $135,563. 


Capitalization and Funded Debt Giving Effect to Present Financinc) 
Authorized Outstanding 


Burli mn Gas Light Co., 5% ist mtge. gold 
bonds, due Jan. 1, 1955, assumed -_-._-_____.- a$1,250,000 $1,243,000 
ist & ref. mtge. bonds, 3% % series due 1963 (due 
» dg DR iaieln nt min stants <= aueeainigdind b7 750,000 750,000 
Serial notes, 44 % - - - .-.----.---------------- 1,375,000 1,375,000 
$6 cumulative preferred stock (no par)-.-.--.---- c70,000 shs. 46,264 shs. 
Common stock (mo par) ---------------------- 9,500 shs. 12,000 shs. 


a Non-callable and no additional bonds may be issued. 

b Initially authorized. Additional bonds of this or other series may be 
issued without limit as to amount on the conditions and subject to the 
limitations contained in the indenture. ; 

c Articles of association as amended provide that authorized capital stock 
consists of 39,500 common shares and 75,000 shares (no par) of preferred 
stock, of which 70,000 shares are designated cumulative preferred stock and 
5,000 shares are des ted non-cumulative 2nd preferred stock. Such 
non-cumulative 2nd preferred was convertible into cumulative pref. 
stock. The 5,000 shares of such non-cumulative 2d pref. stock formerly 
outstanding were all converted into cumulative pref. stock in 1929. 

d New England Power Association, owns beneficially all of the common 
stock of the company. As at Sept. 30, 1938, the common stock authorized 
and outstanding was 50,000 and 22,500 shares, respectively. After Sept. 30, 
1938, but prior to the issue of the first and refun mortgage bonds 3 4% % 
series due 1963 and serial notes, 414 % due 1940-1953 inclusive, New E nd 
Power Association, parent, surrendered to for ca 
a shares, and thereupon 
stoc. 


nm shares 

shares. 500 common shares were recorded on the Sooke ofthe 

company at $2,107,408, averaging approximately $93.66 per share. Ac- 

ngly, based on arenes. the common stock account of the com- 

Pany was reduced by $983 ,457, for the 10,500 common shares so surrendered. 

Current interest bearing indebtedness of the company to New England 
Power Association was $800,000 as at Dec. 1, 1938. 

—————Calendar Years—————_——- 9 Mos. End. 

G rev: s2ii0. 661 321300 047 32/362, 414 Hicker sae 

TOSS 0 . enues... ’ ’ ’ ’ ’ ’ 

+g 544129 546,082 ° BB2'b4g 8 een'eGs 








Operating expenses - - - -- ° ’ ’ J 
Purchased elec. energy - - 187 ,848 225,194 243,117 181 $47 
Denreciats ~ ap ey 138'694 1381129 isoivs = Aseter 
MBs oe edecnsco ’ , ’ , 
Taxes, other than Fed aosesed 
taxes on income-.-.-_._- 208,681 209,541 225,218 172,788 
Balance. ......---.- $907,159 $949,651 997 .720 r 
Other income-.-_....--- 23,619 35,075 . 45,010 $078 oe 
Earnings before Federal 
taxes on inc., & before 
int. & other charges.. $930,778 $984,727 $1,042,730 $654,719 


Deductions for depreciation in the years 1935, 1936 and 193 Icula 
os st . + ine ree ne A en ome (95 Durposes Haren eg 
’ ’ ’ and ’ ’ respective y. e@ gross 0 
venues and the earni before Federal taxes on income, and pales ieee 


and other charges of the company for the nine months ended Sept. 30, 1938, 
were $94,977 and $119,975, ively less than such revenues and such 
earnings for the same period 1937. For the first nine months of 1938 


revenue from electric sales was 6.03% less and revenue from sales was 
2.04% more than such revenues for the cosrespanding period of 1937, 
Annual interest c on the $1,243,000 of Burlington Gas Light Co. 


5% first gold bonds, due Jan. 1, 1955 outstandi and 
$7750.00 of fiset bonds BE See, O%. See 


mortgage to be outstanding u 
completion of this financing wi Bayo $352,775. The annual tetesest 


oe on the 4% % serial notes the first year amount to $58,437. 
H and Business—Corporation was ted in V 
name Vergennes Electric Co. on April 8, 1 

. as os to yy sy ere mieetrie Vv 4 
and again changed on Aug. 29, ’ Jompany’s business, 
conducted entirely within the State of Vermont, is pally that of the 
manufacture, purchase and sale of electricity for light, heat, power, resale 
and other purposes, and the manufacture and sale of gas for general use. 
Incidental to such business electric and gas appliances are sold by the 
company. 

The territories served by the company have diversified industries, the 
more important being granite quarries, granite finishing plants, cotton and 
woolen textiles, lumbering and wood-working plants. he principal com- 
munities served are trading centers for the surrounding agricultural territory. 
Agricultural activities are varied, the more important being dairying, poul- 
try raising and fruit f: ‘ 

Company’s electric dis tion system provides service in territories 
having an area of approximately 2,000 square miles and an aggregate 
population of approximately 120,000 persons. The principal territory 
ore is gn in the neem ¢ — not S Vermont, = ae ane located 

wns, ha an pop’ on of approximately 30, persons, 

ties: tome. population 11.307 ; Montpelier, population 

7,837; Winooski, population 5,308. No other utility serves these com- 

munities. Approximately 85% of the electrical requirements of the com- 

pany in this territory is generated in its own stations, the remainder being 
purchased, principally from affiliates. 

Com y supplies manufactured gas in the cities of Burlington 
Winooski and in the towns of Colchester and South Burlington. Al 


and 
1 gas 


follows: 








3764 Financial 
Name and Address— Bonds otes 
The First Boston Corp., Boston__.........----- $1,600,000 $343 .000 
Smith, Barney & Co., New York.........-..---- 1,600,000 344 ,000 
Coffin & Burr, Inc., Boston... .....-....--.--.- 1,600 .000 344,000 
Brown Harriman & Co., Inc., Boston__......--- ,600 000 344,000 
Halsey, Stuart & Co., Inc., Chicago........---- Fe |} ERAT 
De A ae., Ss as cae ecakmmooncunace ,  ) Sa aie 
Chace, Whiteside & Symonds, Inc., Boston_-_-_--.-- ne, — ‘gniglipigice 


—V. 147, p. 3309. 


Griesedieck Western Brewery Co.—Larger Common Div. 

Directors have declared a div. of $1.50 per share on common stock, no par 
value, payable Dec. 17 to holders of record Dec. 9. This compares with 
$1 paid on Sept. 30, last; 50 cents paid on July 5, iasi, Dec. 20, 1937; Nov. 4 
and on Oct. 4, 1937; 25 cents paid on Dec. 22, 1936; 50 cents on Oct. 6, 
and on July 31, 1936, and dividends of 25 cents per share paid on Dec. 20, 
Oct. 1 and May 1, 1935.—-V. 147, p. 1926. 


Group Securities, Inc.— Dividends— 

Directors have deciared the first dividends on 16 outstanding ciasses of 
stock since the recent reverse split-up whereby one new share was exchanged 
for five shares of old. ‘The dividerds in each case were declared out of earn- 
“oe — realized profits and are payable Dec. 23 to stockholders of record 

ec. 9. 

Regular and extra dividends were deciared on the foliowing classes of 
stock as follows: Agricultural shares, total of 20 cents compared with 
an equivalent of 12% cents, adjusted to the new combined shares, paid 
on July 30; automobile shares, 15 cents compared with 10 cents previously; 
aviation shares, 30 cents compared with 5 cepts previously; Chemical 
shares, 20 cents compared with 15 cents; electrical equipment shares, 
30 cents compared with 20 cents; industria! machinery shares, 6 cents 
compared with 15 cents; merchandising shares, 15 cents compared with 
12 % cents; mining shares, 25 cents compared with 15 cenus; petroleum shares 
15 cents compared with 12% cents; and tobacco shares, 15 cents compared 
with te cents. 

Extra dividends only were declared on building shares, amounting to 
20 cents, compared with 5 cents paid on July 30, and of 20 cents on steel 
shares on which no payment was made on July 30. Regular dividends 
only were declared on tillery and brewery shares, amounting to 4 cents 
compared with 744 cents on July 30; food shares, 6 cents compared with 
7% cents previously; railroad shares, 5 cents, compared with 24% cents pre- 
viously; utilities shares, 8 cents compared with 10 cents previously. No 
dividends were declared on investing company shares or railroad equipment 


shares.—V. 147, p. 3611. 
Guelph Carpet & Worsted Spinning Mills, Ltd.— 


























Years End. Sept. 30— 1938 1937 1936 1935 
Net earnings._......-- $81,268 $202 ,220 $177 592 $153 822 
Depreciation. _......-- 40,584 79,122 78,447 70,039 

Net o ting profit. - $40,685 $123 ,099 $99,145 $83 ,782 
Int. and other income._ . 3,321 530 7,797 12,070 

Total income____.-- $44,005 $123 ,629 $106,942 $95,853 
OR a nuh wah dwaen 9,000 27 ,000 24,000 6,000 

Net profit........... $35,005 $96 629 $82,942 $79,853 
Preferred dividends - - - - 32,500 32,500 42,175 47 ,723 
Common dividends - - - . - 35,000 35,000 26,250 26,250 

Surplus for year... -- def$32 495 $29,129 $14,517 $5,880 
Previous surplus. -__-_-_- 119,851 90,723 76,205 70,325 

Balance forward __--- $87 357 $119,851 $90 ,723 $76,205 
Earns. per sh. on 35,000 

shs. com. stk. (no par) $0.07 $1.83 $1.16 $0.92 

Balance Sheet Sept. 30 
Assets— 1938 1937 TAabilities— 1938 1937 

Cash & bank bal-_. $1,624 $44,219} Creditors, incl. ac- 

Accts. receivable... 297,481 305,274 EE $7,575 $8,312 

Inventories... .-.. 465,309 453 ,344| Bank loans -_-_---- ee eevee 
Prepd. ins. & taxes 4,088 5,003 | Res. for Federal & 

Invest’ts (at cost) . 72,800 14,617 Provi:cial taxes 14,823 26,891 
Land & buildings 480,704 $479,911] Res. for deprec. on 

Plant, machinery fixed assets._... 566,028 525,444 
and equipment. 706,489 688 ,438|6344% cum. redeem 

Life ins.prem. paid 33,520 29,330] preferred shares 500,000 500,000 

Goodwill. .....-- 1 1}x Common shares. 554,173 554,173 

RRR SS SE 283,133 285,466 

Profit & loss acct. 87,357 119,851 

SO icbcsiwe $2,062,015 $2,020,137 WOU canceand $2,062,015 $2,020,137 


x Represented by 35,000 no par shares.—V. 147, p. 3016. 


Gulf & Ship Island RR. Co.—Tenders— 
The New York Co. will, until 2 p. m. Jan. 5, receive bids for the 
gle to it of sufficient 1st mtge. refun and terminal 5% gold bonds, due 
eb. 1, 1952 to exhaust the sum of 407.—V. 147, p. 3309. 


Gulf States Utilities Co.—Zarnings— 











Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues _-_-_-_- $903 ,7 $833,575 $10,683,274 $9,833,968 
Psi wGsecsee 363 ,168 ‘ 4, 111 4,231,772 

aintenance_____..__- 37,312 39,896 1,685 F 

Peakb ctieneshadcnas 108,490 95,538 1,170,453 1,036,160 
Net oper. revenues... $394,774 $343,278 $4,545,026 $4,063,616 
Non-oper. income (net). Dr4:700 Dr4'836  Dr35337 59.844 
atin aAbeaatiibits soit co $390,074 $338 ,441 509,689 $4,123,460 
Int. & amortization. ~~ 117,511 99 ,668 itt ett Be ,930 
Balance. ..........- $272,563 238,773 $3,253,814 $2,919,530 
Appropriations for retirement reserv: it te cesta 1,194,175 1,171,551 





I Si lie eat patel aici stare in Bi te aiin tn ne se 
Preferred dividend requirements_.__.___._______ 


Balance for common dividends and surplus._... $1,455,434 $1,143,541 
Note—Effective Jan. 1, 1937, the company adopted the new s of 
accounts prescribed by the Federal Power Commission, which ‘ers in 
certain respects from the system the company previously followed, hence 
the above 12 months’ figures are not exactly comparative.—V. 147, p. 3611. 


Harding coepote, ted.— Borninge— 


$2,059,639 $1,747,979 
604,205 604,438 

















Years End. Oct. 938 1937 1936 1935 
zeetts | Some | operations... $58,289 $135,799 $114,086 $92,585 

buildings and plant__ 12 y , : 
Deusiaden ana Pp tial 56,258 54,478 48 ,564 47,004 

lee he iake's eit linea be 414 15,000 11,200 7,100 

Net profit.......... $1,617 $66,321 $54,323 $38,481 

Dividends paid. ...._.. 34,503 34,205 Caen: °° Csewsae 
Balance Sheet Oct. 31 

Assets— 1938 1937 Liabtlities— 1938 1937 
Giaees- sc cs $15,022 $487 | Bank loan (secur.) —___-- $96,000 
x Accts. receivable 100,718 99,844] Accts. & bills pay. 
Inventories ___.__ 314,399 419,898 & accrued liabil. $60,337 54,785 
Cash sur. val. of Res. for Dom. and 

life insurance _ . . RE Prov. taxes_-_-.-. 1,100 15,080 
y Fixed assets_... 530,347 574,566 |z Capital stock... 782,088 777,514 
Deferred charges__ 7,052 7,515| Earned surplus... 126,045 158,931 

NS i aes ein i $969,570 $1,102,310 WOW coos cune $969,570 $1,102,310 


x After reserve for bad and doubtful coupe 


1oa7, ZR ted by 172 518 LOE he 1oee) hee oF val 
of which 172,476 (170,063 to 1007) hows oe ieee wears Of no Par value, 
held for for the old common shares. (Authorized, 300,000 shares 
of no par value.)—V. 145, p. 3974. 
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Hart & Cooley Co.—E£zira Dividend— 

Company paid an extra dividend of $1.50 per share on the common stock, 
par $25, on Dec. 16 to holders of record Dec. 6. Regular auarterly dividend 
of $1.50 per share was paid on Oct. 1, last.—V. 145, p 3974. 


Havana Electric Ry.—Zarnings— 

11 Months Ended Nov. 27— 
GRRE TEIN 4 3 con ca cdcestanendcebencoweoses 
—V. 147, p. 3016. 

Hawaii Consolidated Ry., Ltd.—Preferred Dividend— 


The directors bave declared a dividend of 20 cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $20, payable 


1938 1937 
$1,855,977 $1,967,997 


Dec. 15 to hoiders of record Dec. 6. Similar payments were made on 
Sept. 15, June 15 and March 15 tast. A dividend of 60 cents was paid 14 
une 


Dec. 10. 1937; dividends of 20 cents per share were paid on Sept. 15, 
and March 15, 1937; dividends totaling $1.20 per share were paid during 
1936, and dividends amounting to 80 cents per share were distributed during 
the years 1935 and 1934.—V. 147, p. 1489. 


Haytian Corp. of America—Plan— 

Announcement is made by the noteholders’ protective committee that the 
corporation has accepted in principle the committee's view in connection 
with the depreciation and reduction of operating expenses. 

The committee also announces that the substitution of an equivalent 
amount of $10 par value 6% preferred stock for the $3,000,000 of deben- 
tures presently outstanding is a provision of an amended arrangemen}3 
proposal to be filed by the corporation. The preferred stock is to be cumula- 
tive at the expiration of four years from the date of issue and is convertible 
into the new common stock in a ratio of 144 shares of preferred for one 
share of common. Complete conversion would give present debenture 
holders approximately a 76% uity position in the company. 

The U. 8. District Court set Dec. 15 as the last date for filing proofs of 
claims for voting purposes. 

Arnold Hanson is Chairman of the Committee, and other membersare: 
Sanford Griffith and Eliot E. Berkwit. Earl Lane of Hanson & Hanson is 
Secretary.—V. 147, p. 3611. 

Hazeltine Corp.—Special Dividend— 

Directors on Dec. 13 dec ared a special dividend of $1 per share on the 
common stock payable Dec. 23 to holders of record Dec. 20. The regular 
quarterly dividend of 75 cents per share which was declared on Nov. 18, 
last is payable Dec. 15 to holders of record Dec. 1.—V. 146, p. 1076. 


Healey Petroleum Cerp. (& Subs.)—Farnings— 


Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net profit........... loss$25,911 $227 614 $98 ,987 $539 616 
Earnings per share_-_.- Nil $2.66 $1.16 $6.32 


x After all charges. 
(G.) Heileman Brewing Co.—Earnings— 


Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Sales, barrels........-. 18,465 19,642 43 ,817 253 ,882 
x Net income-_--....... $12,314 $6,364 $258,748 $234 052 

enienasapn anes $0.86 $0.78 


y Earnings per share--- 
x After depreciation and Federal income taxes. y On capital stock.— 


V. 147, p. 1780 
(Walter E.) Heller & Co.—E£xztra Dividend— 


The directors have deciared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of 10 cents 8 e on mee 
ec. 


common stock, both payable Dec. 27 to holders of 
vious extra distributions were as follows: 15 cents on 8 
Dec. 27, 1937; 5 cents on Sept. 30, 1937, 10 cents on 
5 cents on Dec. 28 and Sept. 30, 1936——-V. 147, p. 2395. 

Hobart Mfg. Co.—£ztra Class A Dividend— 

The directors have declared an extra dividend of 50 cents per share on the 
class A stock, payable Dec. 23 to holders of record Dec. 14. 

The regular quarterly dividend of 3734 cents per share was paid on 


Dec. 1, last. 
An extra dividend of 50 cents was paid on Dec. 23, 1937 and on Dec. I. 


1936, and an extra dividend of 25 cents per share was paid on Dec. 1, 1935. 
—V. 147, p. 892. 
Hollinger Consolidated Gold Mines, Ltd.— Usual Extra 


Dividend— 
Directors have declared an extra dividend of 5 cents per share in addition 
regular monthly dividend of 5 cents per share on the capital stock, 


t. 30, last and on 
une 30, 1937 and 


to the 
both payable Dec. 31 to holders of record Dec. 16. Similar amounts were 
distributed in pi ng months. See also V. 147, p. 113 for record of 


previous dividend payments.—V. 147, p. 3160. 


Holly Development Co.—Eztra Dividend— 

Directors have an extra dividend of one cent share in addi- 
tion to the regular quarterly dividend of like amount. e extra dividend 
will be paid on Dec. 22 to holders of record Dec. 14 and the regular querterty 
a will be made on Jan. 15 to holders of record Dec. 31.—V. 147, 
DP. 


Home Indemnity Co.—Initial Dividend— 

Directors have declared an initial dividend of 50 cents per share on the 
commen stock, payable Dec. 20 to holders of record Dec. 12.—V. 137, 
Pp. y 


Howe Sound Co.—£xzira Dividend— 

The directors have declared an extra dividend of 50 cents 
addition to the regular quarterly dividced of 75 cents per s' 
common stock, par $5, both payable Dec. 23 to holders of . 20. 
Previous extra butions were as follows: 75 cents on Dec. 21, Sept. 30, 
June 30 and March 31, 1937, and on Dec. 23, 1936; 60 cents on t. 30, 
1936; 50 cents on June 30, 1936; 75 cents on Dec. 31, 1935, and 30 cents 
on Sept. 30, 1935.—V. 147, p. 2533. 

Ideal Cement Co.—Christmas Dividend— 

Directors on Dec. 6 declared a Christmas dividend of 35 cents per share 
in addition to a regular quarterly dividend of like amount on the common 
stock, par $10, both payable Dec. 21 to holders of record Dec. 10.—V. 


147, p. 113. 
Illinois Bell Telephone Co.— £arnings— 


share in 
on the 


Mos.—1937 











Period End. Oct.31— 1938—Month—1937 1938—10 r 
Oo ting revenues _---_- $7,491,160 $7,536,534 $72,284,690 $72,629,071 
neollec. oper. revenue-_ 21,251 17,072 189,902 170,256 
Operating revenues... $7,469,909 $7,519,462 $72,094,788 $72,458,815 
Opskatnad neuen ig wate 4,935,928 5,009,068 49,914,653 49,118,792 
Net oper. revenues__. $2,533,981 $2,510,394 $22,180,135 $23,340,023 
Operating taxes_____..- 1,154,259 924,800 11,792,000 11,098,477 
Net oper. income___. $1,379,722 $1,585,594 $10,388,135 $12,241,546 
Net income... .......- 1,266,618 1,419,781 8,876,466 10,647,017 


—V. 147, p. 3459. 


Illinois Central RR.—New President— 

J. L. Beven was on Dec. 14 elected President of this railroad. He suc- 
ceeds L. A. Downs, who, in turn, was elected Chairman of the Board of 
Directors.—V. 147, p. 3310. 


Income Foundation Fund, Inc.—E£zira Dividend— 
o hy ays we aa: Cotneed sm ates divides of 1% — — share My addi- 
on to the ? uarter den: like amoun common stock, 
both payanie Dec. 30 to holders of record Dec. 10.—V. 147, p. 1781. 
Indiana Bell Telephone Co.—Ordered to Cut Rates— 
Reductions in telephone rates in Indianapolis and 21 other cities served 
by this company were ordered by Public Service Commission on Dec. 9, 


effective Jan. 1. 
Order will reduce bills in these cities $350,000 annually. 
Order does not affect charges on toll calls between cities. 
In the Indianapolis area, order provides for reductions on all classes of 


service. 














Volume 147 


—V. 146, p. 1712 





Financial 


Effect on residential phones will be, individual line reduced from $4.50 
@ month to $4.25; two party line, $3.7 75 to $3.55; four-party line $3, reduced 
to $2.85 a month, and rural party line reduced from $3 to $2.85 a month. 

















Indiana a Belt RR.—Earnings— 

Period End. Oct. 31— eta ean 1938—10 Mos. ae 
Railway oper. revenues. $922 $928,087 $7,283,574 $8,904,314 
Railway oper. expenses _ 538, ‘B70 602 364 4:987 ,047 5,676,797 

Netrev.fromry.oper. $383,944 $325,223 $2,296,527 $3,227,517 
Railway tax accruals_ 88,048 32,899 659 363 788,024 
Equip. & joint fac. rents 81,402 95,584 688 ,459 920,764 

Net railway oper.inc. $214,494 $196,740 .$948,705 $1,518,729 
Other income__._______ 3,55 3.373 25,814 20.777 

Total income________ $218,044 $200,113 ad $s 519 $1,539,506 
Miscell . deduc. from inc. 1,851 3 463 428 32,671 
Total fixed charges_-_-___ 36,913 37 325 371: [183 374,369 

Net income after fixed 

emerges... ........- $179,280 $159,325 $572,908 $1,132,466 
ey — per share of 
Se ee $2.36 $2.10 $7.54 $14.90 
ony. p. 3161. 


Palade is Water Co.—Larnings— 


12 Months Ended Oct. 31— 
Gross revenue 


Operation, maintenance and retirement 





1937 
$2,582,181 
807,144 














All Federal and local taxes__.............-..--- 582 :999 554,545 

CE i Res 3! ARG i An rl A Bao TI $1,207,415 $1,220,490 
Ce tL auwaay "483.945 522,648 
SOS RRS ) Sa 124:615 124,461 

Balance available for dividends____...______-_- $598,855 $573 381 

Balance Sheet Oct. 31 
1938 1937 1938 1937 

Assets— $ $ LAabilities— $ 3 
me 9 capital. -_..-. eae 20,364,191 | Preferred stock... 1,054,900 1,054,900 
GOR 6 iets cad 1,278,171 2,318,417|Common stock... 5,250,000 5,250,000 
aan receivable -~ 600 261| Fund. indebted. _.13,827,000 13,827,000 
Accts.receivable.. 353,494 349,143| Consumers deps-_- 97,034 94,529 
Market. securities 821,406 505,218| Other cur. liabils_ 48,422 41,425 
Materials & suppl. 82,626 96,340 | Main ext. deposits 38,281 38,280 
Invest. general. -_- 21,420 21,872] Accrued taxes.... 471,039 444,884 
Prepayments __--- 5,149 9,559 | Accrued interest._.. 177,939 176,646 
Special deposits - - - 527 1,103 | Other acer. liabil_ 9,666 10,217 
Unamort. debt dis- Reserves......... 1,820,758 1,748,171 

count & expense 1,097,098 1,200,586| Miscell. unadj. cr. -.---- 1 
Undistrib. debits. 344,677 246,417 | Corporate surplus. 1,763,480 2,426,880 

WO 2 i 5 cbs 24,558,519 25,113,110 MOMs. padacil 24,558,519 25,113,110 
—V. 147, p. 2714. 

Inland Steel Co.—0Options Ezxercised— 


Company reports the exercise of options by employees to the extent of 


115 shares.—V. 147, p. 3459. 


Insurance Co. of North America—£rira Dividend— 
The directors have declared an extra dividend of 50 cents per share in 


addition to ar 


lar semi-annual dividend of $1 per share on the capital 


stock, both payable Jan. 15 to holders of record Dec. 31. Similar payments 
were made on Jan. 15, 1938, 1937 and 1936, and on July 15, 1935.—V. 145, 
p. ‘ 


Interbanc Investors, Inc.—Dividend— 
Directors have declared a dividend of 10 cents per share on the common 


stock, payable Dec. 


23 to holders of record Dec. 14. 


Dividends of five 


cents per share were paid on Dec. 24, 1937, and on Dec. 26, 1936.—-V. 144, 


Pp. 1282. 


International Petroleum 


Years End. June 30— 1938 
a a profit from 
operati 
Counsel & "solicitors’ fees 
and salaries of execu- 
tive officers, incl. all 
rectors 


Co., Ltd. 


1937 1936 


(& Subs.)—Zarns. 


1935 


Lai aii at So afin bn $34,750,971 $31,081,666 $27,260,595 $26,754,069 














salaried di Pwee 343 072 320,691 299,760 275,006 
PRE. Nan bees bec $34,407 898 $30,760,975 $26,960,834 $26,479,063 
Deprec. and depletion_-. 4,856,203 4,970,961 4,531,700 4,754,443 
Prov. for amort. of con- 
cessions, &c....-._.- 3,361,178 2,518,291 2,395,354 2,463,897 
DRGs Docacckinunaun $26,190,517 $23,271,723 $20,033,780 $19,260,723 
Other income_-_....__- b2,870,240 63,341,822 64,306,353 2.738.778 
Total income_-___.__- $29,060,758 $26,613,545 $24,340,133 $21,999,501 
per interests _--__- 289,608 297 A57 316,376 332,966 
OP DUNE cba ccuce $28,771,150 $26,316,088 $24,023,757 $21,666,535 
Profonrod dividends - - _- 54,348 


Common dividends 
. per share on 14,- 
324,088 shares com_-__ 
a After 


$1.99 


e taxes 


497 ,830 492 496,404 
-I22 35,654/817 35,845,433 36,049,093 32,540,607 


$1.81 a on! 


Loa producing, refining, 

expenses, and in amounting 
1937, $2,374, 446 hi y 1936, and $1,558,483 in 
1938, a. 207 in 1937 and $1 814 ,500 in 1936 profit realized 


1935. b Inc 


Consolidated Balance Sheet June 30 


1938 1937 


$ 

27,618,048 
b Concessions, 

rights, devel. 

expenses, &c_ 65,287,387 
sssheh oscil ies 8,486,343 
6,959,334 
». 29,424,400 


3,351,790 
7,433 ,668 


23,129,457 
31,340,102 
14,818,248 


7,111,467 


34,086 
339,301 


156,107,818 


pipe lines, buil 
b b Rights. 


charg 








a Producing wells 
preciation a and jetion. 
amortization. 


a or, Sone ood 
010,624 125, bonds plus 


collateral security), $585,048; 
presented by 14,324,088 no par shares. 


Investments (at cost): 
uoted “market "valee ae. value, ste 759 205). 
visions complied with), $5.374,100 
accrued interest 
4 Wiieosllansoes in 


1938 
Thabilities— $ 
Preferred stock - 500 ,000 
e Common stk.100,375,000 
Purch. oblig 


+o 


marine & other 


h, 
ge ne ghee 47,306,737 
Cap. stock held 
by min. ints. 
and proport’n 
of surplus ap- 
plic’ble thereto 997,994 


- = 


manufact d distribu 
to $4,311,548 in 1 38, $3,415, 818 in 
ludes $288,732 


pag ge 


1937 
$ 
500,000 
100,375,000 


re 


6,224,188 


6,225,996 


1,113,975 


Earned surplus. 34,287,161 41,668,659 





227,620,645 156,107,818 


, plant and equipment Pr de- 


aaares expenses 


(gulbdect $0 
vestments, $62,5' 
—V. 147, p. 3161- 


Shares which 
ie 901 ,383; 


vs. paid 
ad yensel 
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International Power Co., Ltd.—$1.50 Preferred Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. Ist pref. stock, par $100, payable Jan. 3 
e holders of record Dec. A like payment was made in of the 

1 preceding quarters and com with $1 per share paid on Nov. 1, 
ye 2 and & pril 3, 1935, this latter being the first payment made since 
mec 1, np Sl, when 2 1 a regular quarterly dividend of $1.75 per share was 
pai avs 7 »P 


International Radio Corp.—Earnings— 


3 Months Ended Oct. 31— 38 1937 1936 
2. Se eee ee ee $18,350 eae i 76 $70 877 
Shares common stock.._.......---- 189,400 188,400 150, ¥¢4 
Marnings per share._.............. 0.1 $ $0.4 


x After depreciation, Federal income taxes a undistributed profits = 
—V. 147, p. 3460. 

International Telephone & Telegraph Corp.—Ar- 
ranges for $15;000,000 Financing Privately—Corporation 
announced Dec. 14 that it has completed arrangements for 
long-term loans in the form of 10-year 44%% notes for 
$15,000,000. Of this amount $10,000,000 will be taken 
by the Export-Import Bank of Washington, and the re- 
maining $5,000,000 by a group of New York banks con- 
sisting of J. P. Morgan & Co., The National City Bank of 
New York, The First National Bank of the City of New 
York, Bankers Trust Co., and Guaranty Trust Co. of 
New York. The loans will be made on a basis to yield 
approximately 544%. 

The above will complete the company’s 
maturing debentures and short-term bank se 
to approximately $60,000,000 on Jan. 1, ie 


Upon the completion of the foregoing am the corporation will have 
no short-term bank debts and the Gariest @ its maturities will be the new 
10-year notes referred to above. 

he notes will mature $300,000 in one year; $400,000 in are —_ #500,- 
000 in three years; and thereafter at the rate of $1,200,000 per year, the 
entire amount being due in 10 years. Payments witl be applied ratably to 
the entire $15,000 Interest is pezetes semi-annually 

The funds are to be used largel the expansion of I. e, & T. operations 
in South America.—V. 147, p. 3612. 


Interstate Department Stores, Inc.—Sales— 


proerem for liquidating its 
which together amounted 


Period End. Nov. 30— _1938—Month—1937 1938—10 Mos.—1937 
<r ee Ls ae dh Apa rber $2,243,105 $2,311,341 $19,033,704 $22,641,262 
peraecs A 7,D e 


lneavebanis Power Co. (& Subs.) —-Barninge— 











Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Operating revenues_.--_- $1,667,123 °s1. 671,976 $4,935,965 $4,863,955 
Oper. exps. & taxes. -_--_- 1/088:560  1.090:375 3.266.461 3.285.563 

Nei oper. income.... $578,563 $581,600 $1,669,504 $1,578,392 
Other income (net). -_—_-- Drs, Dr5,120 Dr29,151 Drl0,636 

Gross income. __----- $569 ,569 $576,480 $1,640,353 $1,567,756 
Interest on funded debt - 72,187 72,187 1,416,562 1,416,562 
Int. on notes payable to 

Uti. Pr. & Lt. Corp-_- 37,125 37,125 111.375 111,375 
Other interest (net) __-_- 615 11,813 28,545 36,236 
et. = dept disct. & 

MARGE" ote Saaee 29,360 29,360 88.079 88,079 
Misceil, ‘nua deducts. 8.429 8,466 24,284 25,368 
Divs. on pref. stock of 

sub. companies. _.__- 642 642 1,927 1,927 
Min. interest in net inc_- 2,400 936 6,589 2,144 

Consol. net income- -_- 810 $15,950 x$37,009 «$113,936 


$9, 
x Indicates loss.—V. 146, p. 1712. 


Investment Co. of America—Asst Value— 

The company reports net asset value as of Nov. 30, 1938, with securities 
owned adjusted to market prices, was $20 per share of common 
Le Xai with $20.58 per common share on Oct. 31, 1938.—V. 147, 


Investment Foundation, Ltd.—Accumulated Dividend— 
The board of directors at a meeting held Dec. 12 deciared the r 550 pat 
quarterly dividend of 75 cents on the cumulative preferred ae. as, S00 D 
value, and a further dividend of 25 cents on account of accumula 
of preferred ¢ dividends. ‘The dividend is payable Jan. 15, to acini 
of record Dec. 31, After the current payment the arrears ‘will total $4 per 
share.—V. 147. p. 1782. 


Investors Fund C Inc.—Speciai Dividend— 

Directors have declared a special dividend of three cents per share in addi- 
tion to the regular quarterly dividend of nine cents per share on the common 
stock, both payable Dec. 21 = holders of record Dec. 12. See also V. 147, 
p. 2091, for record of previous dividend payments.—V. 147, p. 2534. 


Italian Superpower Corp.—Balance Sheet— 
Balance Sheet Sept. 30, 1938 

Asstes— 
Invest., cost or declared value 

(market value, Sept. 

1938, $20,883,246) 
Subscriptions to new shares - - 324,480 
Cash—Dollars on deposit in 


$9,304,000 
Capital stock and surplus. -__b13,478,513 
Interest accr. on debentures. 13 9,560 
Debenture coupons due but 


the United States__....-. 535,903 not presented for payment 10,320 
Lire on deposit in Italy, Lit. cerued taxes, other than 
23 ,931,912.50—subject to Unites States income taxes 13,906 
exchange restrictions...-.-. al1,259,716| Reserve for United States 
Account receivable......--.-. income taxes..........--. 224,263 
income from 


Reserve for —e divs. o 





preferred stoc 
Ds cits ities wauia 000,474 ATO. Tatcickistbcscceciuses $30,474,078 


a Stated at the official parity of exchange of $.052634. The value of 
these lire will i capers upon the terms under which they may * be realized in 
United Sta currency when, as and if oe realization is authorized. 
b Represented by 124, 172 no par vhares . pref. s , 970,015 no 
par shares common stock class A and 150, ry par common stock 


c Not to be included in income until realized in United States currency. 
Stated at the official parity of exchan 00 of $.052634. d Dividends on pref. 
peg Be pet eng paid up to March 31, 1931; unpaid cumulative dividends 
are a share 

The income statement or the 3 and 12 months ended Sept. 30 was 
published in V. 147, p. 3612 


Jewel Tea Co., ei aT 


Company re that its sales for the four weeks ended Dec. 3, 1938, 
=e $1,900,81 compared with $1,939,317 for parallel weeks in 1937,a 
ecrease 0 


of 1. 
Sales for the first 48 weeks of 1938 were $21,804,444 was mapered vie 
$21,377,478 for a like period in 1937, gn increase of 2% .—V. et 3612. 


Kaufmenn Department Stores, inc.—-Offering | Postponed 
oe of J. Kaufmann and the Mellon Securities Corp. announced 

that t ab pny smut « public offering of the 32,529 shares by 3% preference 

stock, will not be made until after the first of the year.—V. 147, p. 3612. 


Kansas City Southern Ry.— Merge: with L. &. A. Voted— 


fication with Loulstana & A rkansas Hy. and to Ine ont 0 Ding cone. 
tion 

The next and final step will be to obtain a val by the Interstate Com- 
merce Commission, which has set Jan 23 for hearing on the subject. 
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Intervention Allowed in L. & A. Acquisition— 


“The Interstate Commerce Commission has allowed the Railway leber 
Executives’ Association to intervene in. the Kansas City Southern Ry 
application to acquire control of the Louisville & Arkansas Ry. he 
executives said the proposal ‘‘involves indirect control of the entire railroad 
properties of both companies without providing for any specific protec tion 
of employment of many men now engage xd in the service of both companies. 

The petition said ‘‘acquisition in all probability will result in the loss of 
employment and have a demoralizing effect upon the morale of all em- 
ployees of both railway companies as well as others and on the efficiency 
of the general railroad transportation service.’’—V. 147, p. 3311 


Kansas City Power & Light Co.—£arnings— 


Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross earnings - - $1,334,106 $1,478,553 $16,976,284 $17,572.620 








Oper. exps. (incl. maint., 

& gen. & property tax) 632,974 759,646 8,218,983 8,516,682 

Net earnings... -- $701.13 $718,907 $8.757,301 $9, 055,938 
Interest charges - ---- sat 685 11: 3. 639 1,380,695 1,395,267 
Amort. of disct. & prem. 40 8,540 102,479 102,090 
Depreciation - - - - - “ 193. 547 187,551 2.286.590 2,244,294 
Amortiz. of limited-term 

investments - - - - - 910 1,894 21,384 28,933 
Miscell. inc. deductions. 5,822 5,701 67 393 67 .669 
Fed. & State inc. taxes-- 90,000 78,003 826,006 793.295 

Net profit and loss... $288,625 $323,578 $4,072,754 $4,424,389 
Earns per share common, 

after income tax____- $0.51 $0.58 $7.30 $7 .97 


Note—No deduction is made in the foregoing statement for the surtax 
if a impos, ae undistributed profits under the Revenue Act of 1936. 
—V. ms ; 


Keith-Albee-Orpheum Corp.—Preferred Dividend— 


“The directors have declared a dividend of $3.50 per share on the 7% cum 
cony. pref. stock, par a Ny Daz tte os out of capital s lus on Dec. 23 te to 
holders of record Dec. 19. res with $1.75 paid on Oct. 1, 
July 1 and on Ee 1 m... a dividend o of $5.25 was paid on Dec. 24, 1937. 
hl ge of $1.75 were paid on Oct. 1, vay om and ‘April 1. Ru A divi- 
dend of $7 was paid on Dec. 21, 1936, a Mi idends of 
$1.75 per share on Oct. 1, July 1 and ‘April = 1936, this inee ~ the Sees 
Payment made on the preferred stock since Oct. 1, 1931, when a r 
quarterly dividend of like amount was paid.—vV. 147, p. 2868. 


Key West Electric Co.—Zarnings— 

















Period End, Oct. 31— eT Ml os or is Mos.—1937 
Operating revenues. - --- $14,862 $12,929 13. $150.506 
a oe + nae 4,525 »765 d 56,092 

ST TEEDIIT 1,320 12,730 605 
y SRK ar 1,506 a22,195 20.951 

Net oper. revenues. -- $6,224 $6,069 $83 399 $64,858 
Non-oper. income (net) - Dri ,167 183 Dr5,358 1,262 

ee $5.057 $6.252 $78,041 $66,120 
Int, & amortization. ~~~ 1,882 2.001 23, 25,272 

ESS SE $3,175 $4,251 $54,482 $40,848 
soar for retirement reserve. --..----- 19, 20.000 

aap ae Bae PE RS Saye ieer ey 2 $34,876 $20,848 
Preferroa, dividend requirements_-----..------- 24,374 24,374 
Balance for common dividends and surplus- - - - $10,502 def$3,526 


a Includes $6,638 Federal income taxes, of which $1,542 is Federal 
surtax on undistributed profits applying to the year ended Dec. 31, ace? 
Note—On Jan. 1, 1937, changes were made in accounting 
D. 361 ite above 12 months’ figures are not exactly comparative, —vV. 147, 
Kinner Airplane & Motor Corp., Ltd.—Offer for Assets 
Ear! Herring, trustee for the company, in process of reorganization under 
Section 77-B of the Bankruptcy Act, has received an offer from unnamed 
parties for the purchase of the company’a sssets for $200,000. The offer 
excludes some $25,000 of cash and accounts receivable. A hearing will be 
held on Jan. 4.—V. 147, p. 2248. 


Kirby Lumber Corp.—Bonds Called— 

A total of $160,000 first mortgage bonds have been called for redemption 
on Jan. 16 at par and accrued interest. Payment will be made at the 
First National Bank, Houston, Texas.—V. 146, p. 3958. 


Kroger Grocery & Baking ae 
Period End. Dec. 3— 1938—4 Weeks—1937 193 ks—193 
Sales $18,280,405 $18,883,803 $212037 © 874 t $30549. 168 
od was 3,993 as 
p. 3312. 


peat number of ‘stores in operation during the 
compared with 4,126 for the 1937 12th period.—V. 147, 


Laclede Gas Light Co.—Loan— 

The Securities and eyo Commission issued Dec. 14 an order ouunne- 
ing the one , a direct subsidiary of the Utilities Power & 
visions of a A] & of the Public Utility Holding Cheasens 


from the 
Act of 1935, with respect to of Se 3 maturity date of its re- 
funding & extension m 000 0 Sane d bonds dated A 1, i 
» A total of $10 one of pu oer © held meade critic otherwise would 
mature on April 1, April 1, 1942, by the order. The 
granted a = ne follo conditions: 
(1) That in effect such ons of said bonds applicant shall com- 
conditions im by orders made by the Public 


ly with the terms an 
Commission of the State of uri; 
ott oan any modification of t oe or any substitute plan adopted by 


ph 6 of the plan and agrees referred to in 
ti e application anu tareln call Ge be subject to approval by further order of this 


(3) That until further order of this Commission no dividend shall be 
nes or paid upon either the preferred or common stock of applicant; 


_ ) That such exemption shall immediately terminate without further 
er of this Commission if at any time the smtheetlantion of any such ex- 
tension by the Public Service Co: of the State of Missouri shall be 
modified, revoked or otherwise terminated.—V. 147, p. 3162. 


Langendorf United Bakeries, Inc.—Fztra Dividend— 

Directors have declared nee os aatre extra dividend of five cents per share in ag 
tion to the regular q dividend of 30 cents a are on the class B 
stock, both payable ig : to holders of record 31. A dividend of 


30 cents d on Oct. 15, last, and an extra dividend of 25 cents in 
addition to a oe divident of 25 cents per share was d on June 17, last, these 
latter payments being the first made since 1930. v. 147, p. 3613. 
(R. G.) Le Tourneau, ina. Rerainge— 
Period End. Oct. 31— gia os 1937 8—10 Mos.—1937 
x Net profit. -.______ $134,806 $79,615 si 0. 236 $1,292,402 
Shares common stock _ - 450,000 450,000 ‘000 ,000 
eee Sei $0.30 $0.18 $2.91 2.87 


After depreciation and normal Federal in: taxes, surtax 
on “undistributed profits. —-V. 147, p. 3162. cage “Gu eaeregme 


Eguinston sates | rome Co.—To Exchange Bonds— 
(32-125) under the “Holding Ox nah from 


it a wi 
000,000 of 5% — tures due + acne Sy “1 
oo like amoun e com: 's presen’ 
outstanding 5 convertible fund debentures, d mm i : 
The com tan on fh, Electric 2. eran ome. 
also filed an application for a: the acquisition of 
the 54% tures to be recei pap he Bs for the new 


are to 
be 





Dec. 17, 1938 
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Southeastern Investing Corp. has also filed an application for approval 
of the acquisition of the $3,000,000 of 5% serial debentures to be issued by 
Lexington Water Power Co.—V. 147, Dp. “31 62. 


Lautaro Nitrate Co., Ltd.—Zarnings— 














Years Ended June 30— 1938 1937 1936 1935 

a Proceeds of sales_--_-- £495,978 £547 440 £451,705 £416,522 
Other operating income- 4,697 4,299 3,148 2. 
Prof. on nitrate mfd. for ’ 

or by other prod. (net) 53 ,004 ee: ime -——aee 
Port operations._..---- 601 6,312 4,713 6,801 
Commercial oper. (net) - 3,398 2,303 > wa saree 
Exchange differences -- - e10,148 b4,163 b35,481 c10,643 

ments & deposits__-- - 6,392 4,373 407 238 
Int. rec. Art. 27 indebt- 15,292 30,666 26.585 © adeees 
Int. on current account 

ir ee Gere eee. aca eeaeee 29,467 17,440 
Sundry adj. correspond’g 

to prev. yrs.” opera’n- 2,398 Sy  §- weak Poe 

TAGE. witinniiniinies: £591,908 £621,750 £556 662 £453 ,654 
Oth. credits Gaeeweomr.) ~— aenekaw ~~ beacon 56,019 179,530 

Rn ip bad oha eine £591,908 £621,750 £612,681 £633 ,184 

prop. to wkg. cap.res. 124,233 126,121 110,748 110,784 

5 he stoppa . exps.- 11,092 9,044 S30 <ole 
po on comm’ ies pdb -“Gekawe > ae 1,249 
Trustees’ fees ond i. ssieea. oavene aaa 2,337 
Prov. for taxes on profits 

other than nitrate and 

SO RE ae 583 1,261 1,057 1,194 
Reorganiza’n exps.---- 2,002 30,000 20, 19,954 
Other charges_....--.-- 277 567 675 21,887 
Int. in acct. current with 

sales corporation (met)  -.-.-- 1566  nioate °° See 
ie Oe. eee eee. =— icc titi wet ww 696,613 682,190 
Se wkietehes® ection. weaken 67 > wien 
e Exchange differences.-.- $--...-. 2,569 ae |. caine 
Exch. diff. arising from 

conversion of assets & 

abilities, &c.......<- 7 a ee 10,979 44,509 

G6 ptOth.. ..soneccce £450,453 £450,490 def£271,295 def£250,920 


a To, and part icipation in nferate declared “ie the sales Ra {rota | in 
respect of new production, nee and iodine, a -. ming oe from 
the conversion of assets and liabilities. c¢ See f es b BS e. 
repenains to years 1933-34, 1934-35 and 1935-36, “irticle 27 Ng 

sales of currencies of different rates of exchange as compared with 
closing rates.—V. 147, p. 3613. 


Lily-Tulip Corp.—Promissory Notes— 

The company in a report to the Securities and Exchange Commission 
discloses the issuance of promissory notes 9a rr $600,000, due from 
July 1939 to October 1941 and bearing a 244% interest rate. "The notes 
were issued to the Chase National Bank as of poe 8, 1938, evidencing a 
loan made by the bank to the company. Company was credited with the 
face amount of the notes, according to the statement. 

The entire amount was used, together with other funds of the company, 
to discharge loans made by the Chase National Bank.—V. 147, p. 3312. 


Loblaw Groceterias, Ltd.—Harnings— 


———~-4 Weeks 24 hE 
Nov. 12,'38 Nov. 13,’37 Nov. 12, ’38 N 13, °37 
$1,735,816 $1,681 vt $9,897 392 $9, 269", 514 

72,105 70,405 '376.853 371,318 





© faa Ended— 


x After charges and income taxes.—V. 147, p. 3461. 


Loew’s London Theatres, Ltd.—Zarnings— 
52 Weeks Ended— Aug. 25,'38 Aug. 26,'37 Aug. 27,’36 Aug. 29,°35 
142,416 $136:176 $132/902 $130/824 























Gross ticket receipts -_ -~-- 
Sundry revenues__._._-- 

Total revenue_______ $142,553 $137,005 $133 ,226 $131,058 
Theatre exps., sa 

GH MO Cc cébcncnde 100,399 97 ,096 100,681 100,651 

I 2 ike ce aniniab a 2,154 9,908 $32,545 $30,406 
Rent received. _.....-- ” 35 = 6 60 60 
Interest earned... ____- 979 957 1,140 1,422 
Freee SRO GI 8 Saktecee eh aR ens 197 

Total revenue_____-__ $43,168 $40,926 $33,745 $32,085 
Taxes, insur., repairs, re- 

newals, &c.___...__ 24,309 22,188 20,564 25,891 
Prov. for Dom. & Prov. 

WR biiebauancsnee 3,136 3,142 2,077 987 

Net profit........... $15,722 $15,597 $11,105 $5,208 

eferred dividends_ _.-_ 23,619 5,905 11,809 11,809 

Balance Sheet 

Assets— Aug.25,’38 Aug.26,'37; Liabilities— Aug.25,'38 Aug.26,’37 
Goddess neuen $67,298 $74,178 | Accts. pay. & accr. 
Goodwill, booking charges ........ $22,545 $904 

rights, &c_._... 516,827 516,827] Prov. for taxes_-- 3,7 3,700 
x — est., bidgs., bad 7% pref.stock.... 337,410 337,410 

aceite sable dria da 261,396 260,601|Common shares... 500, 500, 

nagealbans install_ 4,847 i ae 6,633 14,530 
Alter. to & renova- 

tion of theatre._ Sa:  sseoae 
Prepd. ins. & exp_ 4,902 4,936 

$870,338 $856,544 TOS iin dss $870,338 $856,544 


fter reserve for depreciation of $189,621 in 1938 and $186,066 in 1937. 
a 146, p. 2697. 


(Marcus) Loew’s Theatres, Ltd.—Zarnings— 























: Aug.26,'37 52 Weeks 52 Weeks 52 Wi 
Period Ended— to Au ‘31, 'B8 A Ft Bi Aug. 27, "aap Au nals 
Total revenue___..____ 158 “$188 $150 ug 28 
Theatre exps., salaries & - 
wages, &c..........--. 10,650 10,350 9,300 ears 
(SR ee ee $190,508 $178,098 $141,080 $107 425 
Int., ane depr., &c___ 64,961 66.367 59,286 54,563 
a Te $125,547 $111,730 1,795 2,861 
Previous surplus-_-___._- 753 ,930 699 416 $83 "Soa ,305 
Total ER $879,477 $811,146 $745,189 $709,166 
Preferred dividends _-_-_ 57,216 57,216 45,773 45,773 
Earned surplus____.- $822,261 $753 ,930 $699,416 $663 394 
x Includes profit on sale of scenery and equipment. 
Assets— Aug.31,'38 Aug.26,'37| Liabilities— Aug.31,'38 Aug.26,'37 
OR isk iciniw chk $400,550 $290,829] Acc’ts payable and 
Accts.receivable.. -_...-- 350} acer’d cherges._ $3,311 $2,581 
Real est., leasehold, Prov. for taxes_-- 26,700 23,600 
bidgs. & —-- 1,062,202 1,095,690|7% cum.pref.shs. 653,900 653,900 
Altera’ns to Yong mmon shares.. 750,000 750,000 
Street ‘Theatre. ia 3,311 6,623] Earned surplus... 822,261 753,930 
Goodwill & book- 
ing rights... ... 750,000 750,000 
Organization exps. 30,000 30,000 
Prepaid ins. & exp. 10,169 10,519 
Se. Ga tm $2,256,172 $2, ari 012 SOEs cea oune ce $2,256,172 $2,184,012 


—V. 147, p. 3461. 
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Loft, Inc.—Answers Suit— 
The company on Dec. 14 filed an ganwer in the Cnageney Court at Wil- 
1. to the bill of Robert D. ch, New York, a stockholder 

who asks that Phoenix Securities Corp. be required to return 400,000 shares 
of Loft stock to the company. 

The Loft company replying asserted that its agreement with Phoenix to 
sell the latter stock was entered ‘‘in good faith’ to provide financial assis- 
tance in order to avert serious financiakdifficulties. 


Stockholder Sues To Void Phoeniz Sale— 

A stockholder’s suit was filed in Brooklyn Supreme Court Dec. 9 against 
Loft, Inc., and the Phoenix Securities a and 15 of their directors, charg- 
ing a conspiracy to manipulate Loft’s st to permit the Phoenix company 
to secure 400,000 shares of Loft’s capital stock at a price approximately 
$2,500,000 below its true value. The suit was filed b Timothy Donovan, 
of 3008 Avenue L, Brooklyn, and charges that in conaidatation of of a $400, 000 
loan for five years at 5% interest, the Phoenix company received from Loft 
an —_ to purchase 400, 000 shares of Loft capital stock at a price of $3 
to $5 per share. The complaint said that on Sept. 19, 1938, one day after 

Loft won a suit in Delaware to recover 91% of the stock of the Pepsi-Cola 
Co., Phoenix Corp. exercised their option. The suit asks that the option be 
declared null and void, and asks that the agreement be set aside or that the 
Phoenix Co. pay to Loft the reasonable value of the stock.—V. 147, p. 3312. 


Louisiana Land & Exploration Co.—£xtra Dividend— 

Directors have declared an extra dividend of five cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 19. R “4 
Fie dividend of 10 cents per share was paid on Dec. 15.—V. 14 


Louisiana Oil Refining Corp.—Stricken from List— 

The 644% cumulative preferred stock ($100 par) has been stricken from 
listing and registration by the New York Stock Exchange. This security 
was suspended from dealings Feb. 20, 1937, due to discontinuance of New 
York transfer office.—V. 147, p. 2536. 


Louisville Gas & Electric Co. (Del.) (& Sube.)—Earns. 

12 Months Ended Aug. 31— 1938 
Gross operating revenue. ___.............._.._. $10,997,592 $10, 16 644 
y Net oper. revenue and other income___________ 5.456.238 5,454,618 
RBI 2 CR Ae 1,261,073 1,486 

x The 1937 figures have been adjusted to reflect $12,384 of additional 
taxes yp eorny to the period of 1936 included therein, paid by Louisville 
Gas & Electric Co. (Ky.) in 1937 and charged to surplus. y Before appro- 

tion for retirement reserve and after taxes. z After deductions for 

nterest charges, amortization of debt discount and expense, &c., including 
ye on a of Louisville Gas & Elec. Co. (Ky.) ‘held by public. 
— D. 


(Arthur G.) McKee & Co.—Frira Dividend— 

The directors et declared an extra dividend of 75 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the class 
B stock, both paveltp Jan. 2 to holders of record Dec. 20. A similar extra 
was paid on Oct. 1, July 1, April 1 and on Jan. 2, 1938 and on Oct. 1 and 
July 1, 1937; an extra of 50 cents was ae on April 1, 1937, and extra 
dividends of 25 cents were paid on Jan. 2, 1937, Oct. 1, July and Jan. 1, 
1936, and on Oct. 1, 1935. 

In addition a year-end dividend of 50 cents Ling wee on Dec. 20, 108% 
and a special dividend of 25 cents per share was distributed on Dec. 2, 


1936.—V. 147, p. 2398. 
McKesson & Robbins, Inc.—Preferred Stockholders’ 
Committee— 


The formation of a pr referred stockholders committee to represent the 
interests of holders of the $3 cumulative convertible preference stock was 
announced Dec. 9 by George Armsby as Chairman of the committee, 
following the company’s filing of a voluntary petition for reorganization 
under Chapter X of the Bankruptcy Act as amended. Other members of 
the committee are ie B. Ely, Carroll E. Gray Jr., Peter Grimm, 
Walter F. Jarvis, Hugh Johnston and Leonard A. Wales. John Hol- 
brook, 70 Pine St., ew qe is Secretary and William M. Chadbourne 
and Ralph Montgomery Arkush are counsel. 


E. G. Potter Asks Preferred Stockholders to Assert Rights— 
Ellis G. Potter, a preferred ‘stockholder has communicated with other 
holders of the company’s $3 cumulative convertible preference stock, in- 
SS to join him in his intention of asserting his rights as a preferred 
older in, and outside, of the reorganization proceedings now under 
way ane independently of any committees that may be formed in the 


preferred stockholders unquestionably have rights in reorganization 
and may y have ri sol outside of reorganization,’’ states Mr. Potter in his 
letter to stockhold “Their rights in reorganization must be asserted 
and protected to the ulmost because present indications are the preferred 
stock will bear the burden of the loss. 

“The law has been changed so that security holders can represent them- 
selves and their associated security holders, and I am anxious to see whether 
the new Bankruptcy Act affor security holders any real ; 
whether | it is going to accomplish any real result. Iam pr 
court to allow me and the other actual preferred storkhalders who are 
willing to join me serve as a ee or as ep in the interests of 
the preferred stockholders, in preference to any professional or self-con- 
stituted committee.’ 

Mr. Potter is asking ‘erred stockholders who wish to join him to com- 
municate — him at 68 William St., N. Y. City. He points out that he 
is not asking for deposits of stock and that the stockholders who join him 
will do so without any cost or obligation 

Percival E. Jackson, New By ty, is acting as counsel for Mr. Potter 
in this action, according to @ announcement. 

Mr. Potter is urging all hislders of the preference stock to sign y 4 mate, i 
for any committee at any time unless, after disclosure of all me 
——— that the committee members are genuine preferred s 


standi 
® Inaletter addressed to the erred stockholders, Mr. Potter recommends 
ly that the holders e advantage of the ‘amended reorganization 


y associating sheuasives and acting only with yy bona fide pre- 


ee even of the com y for the purpose OS ascertaining what 
claims they may assert outside of reorganization and meanwhile take no 
action that may tt ynetonee such claims; and pposed to the for themselves 

the intervention of 


in the reorganization proceedings in a group. 
any professional, volunteer or * tae Ode 
Committee for Holders of the Diddle Block— 
A protective committee has formed for the holders of the common 
stock. Common stockholders are requested to communicate with the 
of the committee. in the 1 —e of joint action for their protec- 
tion. embers are A Senator from Connecticut; 


Jeffrey Granger (Sulzbacher, Grange f° : Oo: member New York Stock 
Exchange; Cn eg ag F. L. Rossmann & Co.), member New 


York Stock Exchange, and George L. Le Blanc American 
Machine & Metals, Inc., with Wagner. Qui & Rifkind. 120 Broadway, 
N. Y. City, and ‘Tachna & 110 Willen 's N. Y. City, 
counsel, and Paul Bauman, Secretary, 116 William St., NY. City. 


Bond Protective Committee Formed— 
A ive committee has been formed by vhe holders of the 20-year 
514% con conv. debentures, due May 1, 1950. 
embers of the committee are James Bruce, Vice-President, National 
bert L. Hamill, Sanderson & Porter: 


D Products ., Chairman; Ro’ 
—- E. ior Chairman f the executive committee, the Continentai 
Bank & Trust Co.; Edwin Hodge Jr., President, Pitts 4 
and Thomas A. O'Hara, Emanuel Co., mer & 
Untermeyer have been ‘or ag committee, a 
Owens, 50 Pine St., New York, is 
Committee Orgontsed for Credit ieee 
y following the approval of the petition for tion, a 


bers of the several 


erchandise tors committee to act for such 
ae ing, was named as follows: “Herbe 


einbaum Distillers 
WwW. F. Stahmann, Bayer Co., 


, Inc.; 
pa Sales Corp.; . Davidson, ieee Safety Razor 
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b= af Fougera & Co., Inc.; W. H. Land, Bo is Sales Corp.; 
Doran, Parke. Davis & Co.; L. D. Duncan, National Distillers 
Pais. anfred Jaffe, Oldetyme pie Corp. 4c. wi Patterson, 
een yanamid & Chemical Co.: . M. Frank, Hiram Walker, Inc., 


and H. F. Potter, E. I. du Pont de ecuseuie & Co. 

After consultation with attorneys for the trustees and attorney for the 
debtor, and with representatives of the SEC, the committee is to file an 
application for leave to intervene in the reorganization Di ngs. 


Other Developments in McKesson & Robbins Affairs— 


Trustees Withhold Preferred Dividend—Trustees under anization 
did not advance mony or the dividend declared for payusen Dee. 15 on 
the preferred stock 

Trustee of Bond Issue Resigns—Manufacturers Trust Co. has resigned as 
trustee under the indenture dated May 1, 1930, between company and 
Chatham Phenix National Bank & Trust Co., as trustee, oan the issue 
of 20-year 54% % convertible debentures, and has specified Jan. 9, 1939, as 
es date u upon which the resignation shall take effect. 

. S. Government Action—The Federal Government instituted a grand 
jury proceeding in the Federal District Court for Southern New York to 
determine whether company violated any Federal statutes. 

Five Agencies Act—Five Federal, State and local investigating agencies 
pried into the activities of the company Dec. 9, to determine whether 
criminal action could be brought in vow of the drug firm’s admission, in 
filing a petition Dec. 8 to reorganize under the Bankruptcy Act, that more 
than $10,000,000 of its reported assets had disap 

An immediate grand jury inquiry was ordered by Attorney General 
Homer 8. Cummings after he had been told of the financial set-up of the 
105-year-old firm’s crude drug department, whose assets were said to be 
represented by at least $10,000,000 in inventories and accounts receivable 
that did not exist except as bookkeeping entries. 

Simultaneous inquiries were ordered Dec. 8 by State’s Attorne 
John J. Bennett, Jr., and the office of District ray ong A Thomas 
to find out whether State and county statutes have been violated. 

Accounting Firm Testifies—Geoffrey G. Rowbotham, a tner of the 
accounting firm of Price, Waterhouse & Co., and Albert B. itts, a senior 
accountant for the same firm, testified Dec. 10 before the Assistant ‘Attorney 
General of New York, Ambrose McCall, in connection with the case. 
Mr. Rowbotham said that Price, Waterhouse & Co., in certifying the ac- 
counts of McKesson & Robbins, Inc., did not make a physical check of 
goods and that notice to this effect was included in the certification of the 
annual report. He added that omission of the physical check was not an 
unusual course to follow in a company the size of McKesson & Robbins. 

The customers’ accounts of the compet were not test-checked, Mr. 
Ritts said, because the company requested that it not be done. However, 
he added, Price, Waterhouse & Co. satisfied themselves regarding the con- 
trol internally in the company, which, Mr. Ritts said, is the normal pro- 
ceeding in a company the size of McKesson & Robbins. 

Directors Demand Retirement of President—A demand was made Dec. 12 
by the directors that F. Donald Coster resign as President and director of 
the company and George E. Dietrich resign as Assistant Treasurer and 
Assistant Vice-President. 

Warehouses Non-Existent—It was disclosed by the Attorney General's 
office that at least two of the supposed warehouses in Canada did not exist. 


Federal Warrants Issued 

Warrants charging violation of the Securities and Exchange Act were 
issued Dec. 13 for the arrest of F. Donald Coster, President; George Die- 
trich, Assistant Vice-President and Assistant Treasurer, and George Vernard 
Montreal agent. 

The warrants were issued by United States Commissioner Garrett W. 
Cotter on the complaint of Hector J. Dowd of the SEC. 

The action of the SEC was taken just after Assistant United States 
Attorney Gregory F. Noonan, chief of the criminal division, had opened 
~ presentation of the McKesson & Robbins affairs to the Federal Grand 

ury. 

The action was taken under Section 32 of the Securities and Exchange 
Act. which makes it illegal to file or cause to be filed with the Stock Ex- 
change any financial statements, balance sheets, &c., containing false or 
misleading information. 

One overt act was cited in the complaint so that there might be a basis 
for the warrants. It was charged that on Dec. 3 Mr. Vernard had deposited 
in the Hamiiton Branch of the Chase National Bank in ny «ys a check 
for $15, drawn on the Royal Bank of Canada by Mannin 

The move for the arrest of the McKesson & Robbins offi cane taken 
soon after Assistant »tate Attorney-General Ambrose V. McCall had 
brought out in the first of his public hea into the affairs of the drug 
firm that Mr. Coster had maintained a dummy brokerage account in 
the name of emmy J Jenkins, of which the figurehead was bis brother-in-law! 


John O. Jenkins Suit in Brido ; 
uit in Bridgepor 
A common stockholder brought suit against F. Donald Coster, President 
and George Dietrich Assistant Treasurer, in Su or Court at Bridgeport. 
they issued “fraudulent” statements 


General 
Dewey 


Conn., Dec. 12, cnacging 
the com upany y’s assets he suit, filed by Peter Margoles, New aven, 
who said he held 350 shares of common stock, also named Mrs. Coster 


as co-defendant. wo local bank accounts of t e officials were attached 
by a deputy sheriff 

Mrs. Coster was included in the suit on the allegation she was in posses- 
sion of ‘‘monies and goods”’ of her husband's estate. The suit is returnable 
to court the first Tuesday in January 

Securities at oy ot om ae ol 

Under a ruling handed down by J 
ties Division of the Massachusetts De ment of Public Utilities aces 
in the securities of Mchecsua & Robbins. Inc., has been forbidden in t. 


State we 
Oster and Mr. Dietrich Arrested © rw 
¥F. Donald Coster was arrested Dec. 14 in connection with the $18, ono. a0 
apparently missing the assets of McKesson & Robbins. 
fingerprinted and the F criminal authorities started an investigation 
past business connections. Meanwhile he was allowed to 
necticut to remain where the arrest took 





director of the Securi- 


place, a tis home at Pairfield, 


Dietrich, Assistant Treasurer of the corporation and a nae 
4,2... motored to the Coster home and was arrested likewise in 

Mr. “Coster's libraty 2 —————o the same amount of bail. 
The question of Coster’s past activities was raised during a blic 
Gengral Ambre at the State ee Bureau earlier in the Arye Assistant fen 





enn V. McCall, the istessegee Julian F. Thomp- 

who said his AE ren heed Mr. Coster’s operations 

Was responsibic for uncovering the situation, 

Federal Grand Jury “Indictments sy po, vend 

corel Ce. GeoBeats Cav tazctuh ith ausae of the Takehed 
tative for t wi some 

ye believed to have passed, were indicted 


assets of the drug concern 
Dec. fee 15 Federal Grand 
by 8 Fede Ag he ously been arrested on warrant 


The previ 
charging them with violating the Securities and Exchange Act, are accused 
to violate ating 


ae nent, which ots Spat quemes. yames aad McKesson & 
Robbins Co. w the ual Three e counts charge viola- 
tion of the Securities and Exchange Act and the fourth count is that of 

conspiracy. au 
Gregory F United States Attorney, said this was “ony 
tion that this indictment “omy scratches 


the Deetnning™ of the the +-- 


the surf: 
The indictment, which was handed up to Judge Frank Bondy, 3 
= “mprinoninent ands mum ‘penalty, on conviction, would be 
years’ 
th defendants filed ed false statements with the New 
vax's Stock a oy connection with securities of McKesson & Robbins 


public. o conspiracy charge is that, ts combined to commit 
pay te ae of law against the sted Mares io So Hie at Bo Sie 


statements. 
. Noonan he Grand J ‘ould proceed with its ing 
os ee | ; Assistant nited States Attorney Lester 


which is by 
Dunigan, that there was a bability that other i indictments, involv- 
ing the violation of other :aws, a Seal 
Mr. Coster ~~ Dual E. 
F. Donald Coster, was identified 5 by wane ee as Philip Das Aeusice. 
Federal and State ai in'1012 in a case  gavotving Walod Ces Dietrich; 
. 
Assistant > Seeaeurer and Assistant V Jee vy i aaP* coouritias 





Financial 


and Exchange Commission deciared stationery used by Manning & Co. and 
W. W. Smith & Co., McKesson & Robbins agents, was fictitious. 

I Joseph J. Donovan, in c e of the Bureau of Criminai 
Ident tion, announced officia.dy that F. Donald Coster was Philip 
Musica. The inspector also produced lice records showing that Mr. 
Coster, as Mr. Musica, had pleaded ty to bribing customs official in 
1909 and served a prison term, hed pastes guilty to grand larceny in 1913 
and received a suspended sentence after ai the authorities, and had been 
indicted for perjury in 1920 in connection with the notorious Barnet Baff 
“chicken murder” case. Thereafter he ceased to be Mr. Musica. 

As Mr. Coster, his career is being rapidly filled in by Assistant Attorney 
General Ambrose V. McCall, who is conducting a fraud investigation under 
— laws parauesing the Federal activity of the Securities and Exchange 


mmission . 

Mr. McCall hopes to account for the transition activities that enabled an 
ex-convict and ‘‘stool-pigeon’’ to enlist the financial support of the most 
reputable Wall Street investrnent houses and to rise to the unquestioned 
control of the third largest drug corporation in the world. 

Head of Drug Concern Commits Suicide 

F. Donald Coster, whose 12-year masquerade was bared when the com- 

pear got in difficulties, shot and killed himself, Dec. 16, at his home in 
airfield, Conn. : 
Two Others Indicted With Coster His Brothers 

The three men indicted under the names Coster, Dietrich and Vernard 
in the investigation of the McKesson & Robbins corporation were identified 
Dec. 16 as brothers—men bers of the swindling Musica family involved 
in the ‘‘Human Hair Swindle,”’ which was a sensation in 1913. 

» F. Donald Coster, President of McKesson & Robbins, Inc., is actually 
Philip Musica, ex-convict who served a term as a result of bribing customs 
ins ors in connection with cheese imports, before the time of the ‘‘Human 
Hair Swindle,’ and who was still under indictment for subornation of per- 
jury under his real name long after he became head of the drug corporation. 

eorge Vernard, fiscal agent and Canadian representative of McKesson 
& Robbins, is in fact Arthur Musica, who, like George, another brother, 
ann nent in the ‘‘Human Hair Swindle’ because Philip accepted 
respons. ty. 

nd George Dietrich, Assistant Treasurer of McKesson & Robbins, was 
identified by Bridgeport newspapers as George Musica.—V. 147, p. 3613. 


McLellan Stores Co.—Earnings— 


.12 Months Ended Oct. 31— 1938 1937 
Dias ek dk Doce lwacahind Jsnnbeieoke amas $21,856,455 $22,752,323 
ai a, cheese Ciacci eteweaueaus 800 ,609 1,119,955 
Pres Genes NNOG. Son cache wcudeseesecdoses 733 ,187 733 195 
Se in i Oe es es $0.85 $1.28 


x After depreciation, Federal income taxes, &c.—V. 147, p. 3614. 


Marine Midland Corp.—170 Pay 12-cent Dividend— 

Directors have declared a dividend of 12 cents per share on the common 
stock payable Jan. 3 to holders of record Dec. 16. This compares with 
10 cents paid on July 1, April 1 and Jan. 3, 1938.—V. 147, p. 2398. 


Manhattan Ry.—Petition Denied— 

The New York Transit Commission has denied the petition of the com- 
any for a rehearing on its order approving condemnation by the city of the 
ixth Avenue elevated line. Counsel Franklin for Manhattan said it will 

now proceed to seek a review of the case in the courts.—V. 147, p. 3614. 


Marlin-Rockwell Corp.—50-cent Dividend—*% 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 19 to holders of record Dec. 12. 
Like amounts were paid on Oct. 1, July 1, and on April 1, last, a dividend 
of $1.75 was paid on Dec. 16, 1937, one of $1.50 was paid on Nov. 18, 
1937, andar ar Gpesterty dividend of 50 cents per share was paid on 
Oct. 1, 1937. In addition, a special dividend of $2 was paid on Dec. 18, 
1936 and one of $1.25 was paid on Jan. 2, 1936.—V. 147, p. 3313. 


(Glenn L.) Martin Co.—Stock Subscribed—Smith, Barney 
& Co., on behalf of a group including Blyth & Co., Inc.; 
Brown Harriman & Co., Ine., and Otis & Co., Ince., an- 
nounce that they have completed the distribution of 57,847 
shares of common stock of the company, which were obtained 
through the exercise of rights purchased from Glenn L. 
Martin, President of the company. 


Offering to Stockholders— 


’ Company has issued to stockholders of record Dec. 10 transferable sub- 
scription certificates evidencing ts to subscribe, at $20 per share, for 
one share of common stock for each six shares held, the aggregate number 
of additional shares offered for subscription being not less t 156,090 or 
more than 156,097, the exact number depending upon the amount of out- 
standing scrip exchanged for stock. Subscription certificates will be void 
if not exercised before 3 p. m. (E. 8. T.), Dec. 30. The offering by the 
company has not been underwritten. 

. Company's outstanding shares are now listed on the New York Stock 
Exc) and the Baltimore Stock Exchange, and the company has made 
applica Ooh bape the a | ae oueee ae poo said Ex- 
Ghamees. ve been admitt ealing on oO ° 
on a when-issued and issued basis. =— 
yy) Barney & Co., yee with 





Blyth & Co., Inc., Brown Harri- 


man & Co., Inc., and Otis severally agreed, subject to certain condi- 
tions, to purchase from Glenn L. Martin, a ee Ree ag 347,085 rights to 
subscribe to an aggregate of 57,847 shares. 

History and Business—Company was incorporated Dec. 5, 1928, in 
Ma . Company has been in business since Jan. 1, 1929, 
but of predecessor, Glenn L. Martin Co. (Ohio), dates back to 1917. 

The business done pe - ES designing, , developing, 

of aircraft and aircraft parts and .~ 4 


ment for military and commercial use, including the sale of dra ° ’ 
tools and services for aircraft, aircraft parts and equipment, and the sale 
and granting of licenses and rights to manufacture, assemble, use and seil 
aircraft, aircraft fanaa and equipment. Company or the company’s Cus- 
tomers purchase others, for incorporation in Wego oe cage 4 8 products, 
engines, propellers, aeronautical instruments, and other articles 
in connection with aircraft. Com purchases from others, for 
om (nee tm mee en 
in its business are aT nna RBoge, tool steel, steel alloys, rubber goods, 
1937 by far the greater of the company’s sales 
were to the War and Navy Departments of the U. 8. Government vith the 
of 1935 when the greater part of the company’s sales consisted of 
ts for comm 1 purposes. 1937 and the first 
sip or "mlters ane” Tagen ate’ co fae 
: genera e sales 

customers have ted larger margin 
sales to the U. 8. Corasenenene nf sctistet = 
» a Noy.,1, 1938, the company had on its books $11,228,343 of unfilled 


orders as fo! : 
U. 8. Navy Department-__.-.-......._.....-___- 


eight mont 
customers 


intends to use ap tely $250,000 of estima’ 
ceeds to defray of the cost of constructing the new airfield. Compan 
estimates that the total amount ultimatel palsiied tn samalenstaoanek 


with all runways and improvements pro: therefor juire an ex- 
penditure of a; ly $500,000 but that expendicure 
,000 it can construct the niericda “ea Sethichens 


e 
of its it 


airfield facilities su to 
her 


runways to 
y the cost of any 


field. It is the intention of the to di 
projected improvements for th rth ecid ture) 
Surat Geta then evaiehin  O Caeiied epee ie the Pater) 
“ genemPany, intends to add the balance of such estimated net proceeds to its 





Chronicle Dec. 17, 1938 
P Gating Compnayy capitalization as of Aug. 31, 1938, was as 
eyiee Authorized Outstanding 

Common stock (par $1)....---------.---- 1,500,000 shs. 936,541 shs. 
Transfer Trust Co., New York, and Baltimore Na- 


ents: Guarant 
“*s Trust Co., New York, 


tional Bank, Baltimore, Md. R trars, Bankers 
and Mercantile "rust Co. of Baltimore. 


Listing— 

The New York Stock Exchange has authorized the listing of 156,097 
additional shares of common stock (par $1) on official notice of issuance 
pursuant to the terms of an offering to stockholders making the total 
number of shares applied for 1,092,680 sharesV. 147, p. 3614.— 


Maryland Fund, Inc.—Portfolio Reflects Belief in Business 


Recovery— 

In a preliminary report for the fiscal year ended Nov. 30, 1938, Ross 
Beason, President of the company, states that net assets of the Fund 
amounted to $9,772,050 at the close of the period. A cash distribution 
covering the quarterly od, amounting to three cents per sbare, accom- 
panied the report to stockholders, and compares with two cents paid in the 
previous quarter. With this distribution, payable Dec. 15, to holders of 
record Nov. 30, 1938, the Fund will have made 17 regular and 11 extra 
cash distributions. : 

Regarding the Fund’s outlook for general business, Mr. Beason in his 
letter to shareholders points out, “‘It is the oelief of your ement that 
we are in a recovery cycle and the effort for some months has been to 
assemble a portfolio of stocks which would be most likely to profit during 
a sustained recovery period.”” On the basis of this belief, the portfolio 
of The Maryland Fund has been shifted with the result that holdings in 


selected industrial groups have been increased as follows: 
Percentage Market Value 


of Gross Assets 


Nov. 30, 37. Noo. 30, °38 

BEE CE TEES eo = NE eg amie: Sti 3.87% 5.04% 
Duties enmigwiemte.. . oso kes cee Jae 79% 7.07% 
fnduntelal equipaents...................... 9.35% 10.85% 
6 aaa itt eet Ge: 4.13% 5.57% 
ee ee 6.74 7.13 
ee ee 6.81% 7.43%, 
Smee... 1s suesasdeconesconc 3.73% 757% 

ee eae 18 ee RAN 00% 12:01% 
ee ete ee 4.95% 6.35% 


—V. 147, D. 3313. 


Massachusetts Investors Trust— Dividends— 

Directors have declared two distributions totaling 15 cents, payable Dec. 
23 to holders of record Dec. 10. One is a special year-end distribution of 
five cents on account of 1938 income from investments. ‘The other is a 
specia! distribution of 10 cents org a med net capital gains realized during 
1938 computed in accordance with Federal income tax requirements. 

In view of the fact that this latter distribution is not paid out of invest- 
ment income, the trustees call atcention to the fact that it is in the nature 
of a capital distribution. 

The above compares with 15 cents paid on Oct. 20 last, 17 cents paid on 
July 20 last, 16 cents paid on April 20 last, and a dividend of 17 cents paid 
on Jan. 20, 1938.—V. 147, p. 2691. 


elville oe Corp.—/ina wiaend— 
Melville Shoe Corp.—VFinal Dividend 

The directors on Dec. 9 declared a final dividend of 12% cents per share on 
the common stock, no par value, payable Dec. 27 to holders of record 
Dec. 20. This compares with 50 — on Nov. 1 and Aug. 1, last; 
87% cents paid on May 2, last; $1’ paid on Feb. 1, : ly 
dividends of $1.25 per share each paid during 1937 and on Nov. 1, 1936; 
$1 as on Aug. 1, 1936; 87% cents per share paid on May 1, 1936; 75 cents 
on Feb. 1, 1936 and on Nov. 1, 1935; 62% cents on Aug. 1, 1935; 50 cents 
per share paid in each of the four preceding quarters and in addition, an 
extra dividend of $1.12 was paid on Dec. 23, 1936, and 50 cents per share 
was paid on Feb. 1, 1935. 


Christmas Bonus— 

Board of directors has voted a Christmas distribution ranging from 60% 
of one week’s pay to two and a half week’s y, depending on length of 
service, to all the company’s 3.000 regular and part-time employees, it was 
revealed on Dec. 12 in an announcemct by Ward Melville, ident. 

The distribution represents this company’s ompomany. year-end sharing 
of earnings with its workers, and action on it was followed by the declaration 
of a 12%-cent final dividend on the common stock, bringing common di 
dends for the year to $3, as compared with the $5 in 1937. 

Besides all the personnel of the 681 John Ward, 

Tod shoe stores, the Christmas bonus checks will go to all employees in the 
oe?” general offices and its warehouses and repair shops.—V. 147, 
p. F 

Merchants & Miners Transportation Co.— Dividends 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Dec. 29 to holders of record Dec. 17. This will be the first 
dividend paid since Sept. 30, 1937, when a regular quarterly dividend of 
40 cents per was distributed.—V. 147, p. 3020. 


Mexican Light & Power Co., Ltd.—Earnings— 
Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 





Gross earns. fromoper.. $628, $776,057 $6,784,558 $7,400,131 
Oper. exps. & deprec’n._ 523,473 543,497 5,146,883 5,400,828 
See $105,491 $232,560 $1,637,675 $1,999,303 


Michigan Gas & Oil Corp.—Transfer Agent— 
Manufacturers Trust Co. is transfer t for 100,000 shares of 5% 
=e convertible preferred stock this corporation.—V. 147, D. 


Minnesota Mining & Mfg. Co.—Final Dividend— 
The directors have declared a final dividend of 60 cents per share on 
the common stock, no par value. Barge Dec. 22 to holders of record 
Dec. 17. th divi of 40 cents d in each 
three quarters; 75 cents paid on Dec. 22, 1937; 60 cents 
Sept. 30, 1937; 50 cents paid on July 1, 1937; 40 cents paid on April 1, 1937 
and a special dividend of 40 cents and a ar quarterly dividend 
per share distributed on Dec. 22, 1936.—V. 146, p. 3344. 


cents 

Minnesota Power & Light Co.—Dividends— 

The directors neve et Stent of $1.75 share on the 7% 
cum. pref. stock, par ; $1. share on the cum. pref. stock, 
$100, and $1.50 per share on the eer $6 cum. pref. stock, all on ecsvant 
of accumulations and all payable Jan. 2 to holders of record Dec. 15. Like 
amounts were paid on Oct. 1, July 1 and on April 1, last. See V. 145, p. 
3822 for of previous dividend payments.—V. 147, p. 3463. 

Moloney Electric Co.—Finai Dividend— 

Company paid a final dividend of $1 share on the class A $4 non cum. 

eferred stock on Dec. 15. A dividend of $5 was paid on Dec. 29, 1937 and 


pr 
one of $1 per share was distributed on Dec. 22, 1936.—V. 144, p. 112. 


B Monsanto Chemical Co.—Registrar— 
The Chase National Bank of the City of New York has been appointed 
TTS oan cumulative preferred stock, series B, of this company.— 


Montana-Dakota Utilities Co.— Dividend— 


common stock, payable Dec. 27 to holders of record Dec. 15. Like amount 
was on Oct. 1, last, and compares with 10 cents paid on Juiy 1 and on 
A a7 — initial dividend of like amount paid on Dec. 23, 1937. 


Montgomery Ward & eo A 
‘ Ni . * 
's es for Novem 1988, Hy. $43 206.372 compeced 


Com ae 
the 10 mon © fev. 30, 


This is a decrease of $8,378,71 
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(John) Morrell & Co.—Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Jen. 25 to holders of record Jan. 3. Like amount was paid 
on Oct. 24 last and compares with 60 cents paid on May 3 and on Feb. 3, 
1937, this latter ae the initial distribution on we issue.—V. 147, p. 1634: 


Financial 











F Period Ended Nov. 30, 1938— Month 11 Mos. 
en eda dnabenmern nan $67,927 $757,372 
4 ee ewewnereceeeersweceececncceccnccces 57,857 792 
aan 
SII ox: destiiealicenhtetuaceiatiiaiediaremstedbiniee dnendvamaediimimies aimee $10,070 $85,580 
Mek tees on: donot dhiciec esadiehncee-tuaalinamer amataere ats 316 13,987 
lt ge a alae a aa he B94 $10,387 $99,567 
ais o chain nn o$-020dnacteniabinmione 14,659 173,295 
nee knidnh ociubinab nme neh wae nseails oko $4,272 $73,728 


—v. in p. 3165. 
Mountain States Power Co.—Larnings— 











Year Ended Oct. 31— 1938 1937 
CE EE, penance cdanannewenunedin $4,222,095 $3,993,671 
Operating expenses, maintenance and taxes... _-_ 2,759,114 2,664,121 

x Net operating revenue. -.................... $1,462,981 $1,329,550 
Rents from tease of properties.........-..-----. 244,181 241,394 
Interest on securities and notes receivable, &c__-- 1,101 2,79 
Income from merchandise and jobbing (net)_..___ Dr54,909 Dr38 ,308 

x Net operating revenue and other income---_-_. $1,653,354 $1,535,427 
Appropriation for retirement reserve..........-- 300,000 300,000 

Se NS. 6 ok atin dinie dew cunndnetmine $1,353,354 $1,235,427 
Rent for lease of oe <n ncbeicdpnenastaaupescs. .-tatmaneia 000 


Interest on funded debt-......._-----------.-- 477,521 477.521 
7'653 45/917 





Amortization of debt ais and expense- ----- 6 . 

CS CIT caw inna San neem seth gdignt ann dwrckie oes 375,703 373,172 

Other income deductions. -~...........--.----... 13,141 19,463 
Sree CN iis ws eo cessmeebabewastesce $479,335 $317,353 


4. x Before appropriation for retirement reserve. 

Notes—(1) In the abov e statement of income accounts net income for the 
year ended Oct. 31, been reduced by $5,639 to reflect adjustments 

plicable - | the TE! ‘of 1936 included therein of amortization of debt 
diacoune and e mpense charged to surplus in 1937 and another item credited 
to surplus in 1937 ve have been applied retroactiv oy in the accounts. 

(2) The revenues and e subsequent to Jan. 1, 1937 are in accord- 
ance with the classifications of accounts prescribed Ly the Federal Power 
Commission and by the Public Utilities Commissioner of the State of Oregon 
effective Jan. 1, 1937, which differ in certain respects from the classification 
previously followed by the com pan 

(3) No provision was made for ederal income tax or for surtax on un- 
distributed profits under the Revenue Act of 1936 for the year 1936 or 1937 
asjno such taxes were paid for those years. 


Two Plans Filed— 

The Securities and Exchange Commission announced Dec. 9 that it had 
received two revised plans of reorganization for the company, one filed 
jointly by the preferred stockholders’ committee and the company. and the 
other by the bondholders’ committee. The plans, which are identical, are 
to supersede two plans previously submitted. The company is a subsidiary 
of Standard Gas & Electric Co. 

m The revised reorganization plans which, it is stated, represent a com- 

promise between the original plans submitted b the two groups, provide 
that the holders of the presently ee % and 6% bonds would 
receive par for par in new bi, bonds ma wy Jan. 1, 1953. These new 
bonds would have the benefit of a cash yo und amounting annually to 
1% of the maximum p rincipal amount of bonds at any time outstanding 
plus a sum equal to the amount by which the interest charges have been 
reduced by reason of retirement of bonds. In addition the proposed bond 
indenture would provide for a maintenance and improvement fund in an 
amount equal to 15% of gross revenue and income from leased plants. 
Certain dividend and stock retirement restrictions would also be ecevidea: 
» In settlement of its large open account claim Standard Gas & Electric 
Co. would receive 203,855 shares of new no par common stock or 49% of the 
total issue. Preferred stockholders would as a class be given 51% of the 
new common stock on the basis of four shares of common for each share of 
preferred stock and accrued dividends thereon. Ho.ders of the common 
— Pra oemaneins would be given no consideration under the plan. 
—Vv. >i. 


Mutual Telephone Co. (Hawaii)—30-cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Dec. 10 to holders of re Dec. 5. peeulee ar 
dividend of 20 cents was paid on Sept. 15, last ro 145, 


Nash-Kelvinator rate Baltes 
Earnings for Fiscal Year Ended Sept. 30, 1938 
Net loss, after all charges, including depreciation._.......-...- $7 655,138 
Total current assets at Sept. 30 1936 were $25,032,897, of whe cash 
government securities were $12,687,875 and inventories $10 403,134. 
Shas operation has no funded debt oad fs current liabilities are $3,681,904. 
—_— »D 9. 


National Acme Co.—25-cent Dividend— 
he directors have declared a dividend of 25 cents per ya ate hea ~~ 


compares with 50 cents paid on Dec. 20, 1937; 25 cents paid on Nov. 15 and 
June 30, 1937, and on Dec. 22, Nov. 20 and Aug. 20. 1936, this latter bee 4 
the first ery paid by the company since May 1, 1931, ‘when a quarterly 
dividgnd of 20 ae was distributed.—V. 147, p. 3315. 


National City Lines, Inc.—50-cent Dividend— 

Directors have declared a dividend of 50 cents share on the common 
stock, payable Dec. 27 to holders of record Dec. 1 A dividend of 25 cents 
per share was last paid in Dec., 1937.—V. 147, p. 3315. 


National Grocers Co., Ltd.— May Recapitalize— 
President Archie Foster on Dec. 9 sent stockholders a letter which read, 


in , a8 follows: 
he directors have had under consideration a plan pro to ; oom by 
Nesbitt, Thomson & Co., Ltd., McLeod, Young, Weir & Co., +, and 


R. A. Daly Co., Ltd., the purpose of of which is to retire the po A 
ence shares on which there are now arrears of dividends amounting to $22.75 
pershare. The plan involves the creation of 150,000 prior preference shares 
each of value, entitled to cumulative preferential dividends at the 
une of 1. pas aege , redeemable at $27.50 per shar ed di 


fi fund payments for the retirement of 
these prior preference shares of 15% of net earnings after preferential 


The @ directors af — oa an eg nog have passed aw We, 36. 
providing for increasing the ca e com: oye and the 
amendments to the A eoting of charehobince will be 


nD m 
held on Dec. 21, 1938, for consideration of — by-law. 
ecessary confirma by bot lf of shareholders and 
the issue of supplementary letters patent, the directors have ted an 
th erwri tioned 


basis prior for ‘erence s 
This offer will be sent out by the underwriters in due course. The und 
writers have to up for cash sufficient ference shares on 
terms which enable t to retire any balance of un 
preference shares. Sui agreement are condi on 
the holders of not less than 20, ing pref es making t 


exchange and u | olen issue < of su eetaninbery lene letters 
prefere hares, and subject to these conditions and the carry- 
ing out “ the transactions with the underwriters, the directors have agreed 
to call the balance of the unexhcanged existing preference shares for 
pedamption. at the redemption price provided 7. in the charter. 
Directors, subject to the confirmation of the by-law and issuance of 
- upplementary ioters P patent, propose to declare a dividend of $2.75 per 
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existing erence shares which will reduce the arrears of 
dividends as at Dec. 31, 1938, to $20 per share. This dividend will a 
yayente in such manner that holders of exist preference shares, whet 
be § make the exchange or not, will be entitled to receive such Sividend in 
ition to the usual se Dn ly ‘dividend of $1.75 per share for the quarter 
cathes Dec. 31, 1 idends on the prior preference shares will 
accrue from Jan. 1, 


To Pay Sdaread t Dividend— ° 
accummiations ee the hie x nulative, ceieewad. pode we Si00, payable 
ons on the yi ve st abie 
Jan. 2 to holders of reco: Pipi was ion Oct. my 
a dividend of $5.25 per tay a. id on July 1, last pas a dividend fof 
$1.75 per share was paid on April 1, last.—V. 147, p. 1785 


National Gypsum Co tit 

The New York Stock Exchange has authorized the lating of 352,938 
additional shares of common s ($1 par) upon official notice of issuance 
thereof from time | time on conversion of the $4.50 convertible cumulative 
preferred stock, and 100,000 additional shares of common Stock ($1 Par) 
upon official notice of issuance thereof under the company’s TNT 306 
Stock Purchase Plan’’ making the total amount applied for: 
shares of common stock. See also V. 147, p. 3464. 


National Power & Light Corp.—Will Vote on TVA Deal 

A special meeting of the stockholders will be held Dec. 20, to vote on 
the proposal to sell the properties of West Tennessee Power & Light Co. 
Prospective purchasers of the properties are the Tennessee Valley Au- 
thority and the municipalities of Jackson, Ripley, Brownsville and Hum- 
boldt, Tenn. Purchase price, as set forth in the contracts, would be ap- 
proximately $1,550,000. 

The letter —anarens proxies mailed to stockholders, said that 
although the amount to received for the properties to be sold (exclusive 
of the railway property) is only approximately 76% of the estimated rate 
base of such properties, the alternative to the sale is destructive competition 
with Federally financed and municipally operated electric distribution 
systems supplied with power by the TVA. Failure to consummate the 
sale would disastrous to the interests of the company, the letter said. - 

In view of the critical situation the letter said, the directors and officers 
of the company were recommending that stockholders give them authority 
to vote the stock of West Tennessee Power & Light Co., all of which is 
owned by National Power & Light, in favor of the sale of the properties at 
the prices specified in the contracts.—V. 147, p. 3315. 


National Supply Co. (Pa.)—Dividends— 

Directors have declared a dividend of 75 cents on the 6% prior preferred 
and a dividend of 68% cents on the 544% prior preferred, both payable 
Dec. 28 to holders of record Dec. 19. These dividends are half the regular 
quarterly rates. 

No action was taken on quarterly dividend on the $2 5 preereece stock, 
Previously full payments were made on all three issues. 147, p. 2871. 


National Tea Co.—Sales— 
Sales for the four weeks ended Dec. 3, amounted to $4,404,755 as com- 
peg A $4,783,932 for the corresponding four weeks in 1937, a decrease 


The number of stores in operation decreased from 1,222 in 1937 to 1,105 
at Dec. 3, 1938, resulting in an increase of 1.84% ‘in average sales per 
location.—V. 147, Pp. 3316. 


Navarro Oil Co.—Fztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the com- 
mon stock, both payable Jan. 3 to holders of record Dec. 22. Similar 
payments were made on Jan. 3, 1938.—V. 147, p. 579. 


Nevada-California Electric Corp. (& Subs. )-—Earninge 











Period End. Oct. 31— 1938—Month—1937 1938—12 Mos. Pe 
Operating revenues- ---_. $421,946 35,380 $5,666,069 
aintenance___...-.-- 15,627 ,620 80,659 yt $69 
Oumar oper. expenses__ 166,995 175.781 2,267,078 2,200,066 
py ae Ss hina 40,028 48,635 584,926 563 ,636 
Depreciation. ___------ 49,905 48,259 595 ,632 568,083 
Net oper. revenues... $149,391 $145,085 $1,937,774 $2,038,910 
Other income- -.---- Teak 3,174 5,873 62,227 107,127 
Gross income... ._-.-- $152, ses $150,958 $2,000,001 $2,146,037 
DRIED a oc kc ica 114 115/196 1.395.471 1,344,316 
Amort. of dt. disc. & exp. 6 ‘Oat 6,997 83 ,934 84,844 
Miscellaneous. ....---- 1,704 1,299 15,639 14,732 
Net income......... $28,967 $27 ,467 $504,957 $702,145 
Profit on retirement of 
bonds & debs. (net) - - 27,489 34,927 25,710 68,300 


Other miscell. debits and 
credits to surplus (net) Dr31,071 Dri,801 Dr59,854 Cr25,948 


y Earned surpius-.-.- $25,384 $60,593 $470,813 Band ,393 
In order to make pro comparison, 1936 figures (as to major items) 
were revised to conform with Federal Power Commission classification, 
effective Jan. 1, 1937. y avelee for redemption of bende. Ase, &e. 
Note—This statement ee. omits ey te a to surplus 
arising from amortization of pension funds, &c.—V. 147, p. 3021, 


New England Telephone & Telegraph Co. serninee.- 














Period End. Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
perating revenues --__-_ 73,292 $6,384,454 $61,732 oe $62.30 00 ,402 
Operate revenues... ©8215 26/460 "268.24 183,005 
Operating revenues. _ - $6,345, 679 $6,357,994 $61,464,368 $62,117,397 
Operating pb etinnnn sapling, AEs 685,380 4,501 "523 45,874,032 44,587,875 
Net > enues._.. $660,299 $1, roo} 471 $15,590,336 $17,529,522 
icin. 487 ,852 673,829 5, ‘970,186 6,767, "122 
Net oper. income ---- $172,447 $1,182,642 $3. 620,150 $10,762,400 


Net income-----...---- 088210 ,961 "783,645 5,703,231 6,756,737 
—V. 147, p. 3166. 


Newfoundland Light & Power Co., Ltd.—Bonds 
Offered—Royal Securities Ae recently offered at 101 and 
int. $793,000 1st mtge. 444% bonds due poy fh 1, 1956. 


Purpose of the issue is to refund $743 000 of 535% ae bonds 
which were called for redemption at 104 Dec. 10. pe i, 


New Hampshire Fire Insurance Co.—Speciat Dividend— 
Directors at a meeting held Dec. fy declared a chocial dividend of 20 
cents in addition to a dividend of 40 cents per share on the conitel 
ot TY aad $10, both payable Jan. 3 to holders of record Dec. 17.—V. 146, 


sais tikes Mfg. Co.—50-cent Dividend— 

Directors have declared a aividene of 50 cents ow share ont the 9 conteal 
stock, no par value, payable Dec. 15 to holders of record 

compares with 50 cents paid on Feb. Be 1938; $1 ‘paid 0 on Nev, sgh air 
$2 on Aug. 16 and on y 15,1 50 paid on Feb a 
requins 2 se: yaaa of $1 per ‘a ted on ve, 16, 1 


New ‘Culiens Texas & Mexico Ry. Co.—Transfer Office 

Company euneenced thes atte Desc. nt 1938, its capital stock h 
tofore Canaterred in New York City, wi be transferable ony at the office 
of the Secretary of the company at 1816 Po iaceael Pacific Building, St. 
Louis, Mo.—V. 147, p. 3617. 


Dusttore have desloge o, divide of $1 por share on sii. 

ir hav a 8 on the amen 

ada value, pa’ . ble Dec. 28 tg holders of Fecord Dee 

wit 50 conte pa on Noy. 1, Aug. (rand May 2 last: » citend en 1.50 
was paid on Dec. 1087, anid a regular quarterly dividend of 50 cents per 

share was paid on Nov. 1937. 


ee eae ES ob aes 


ACRES es ee * 
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”” Company states that the current payment will be in lieu of one or more 
dividend payments which ordinarily would be made in 1939.—V. 147, 
p. 2540.4 


}:- New York Central RR.—Larnings— 





* Period End. Oct. 31— 1938—Month—1937 1938—10 VUos.—1937 
Railway oper. revenues. $29,312,752 $31.835,274 $242023.064 $310240,195 
meawey oper. expenses. 21,430,869 25,295,156 194,050,235 236,369.538 
Net revenue from rail- 
P) way operations._.. $7,881,883 $6,540.118 $47,972.829 $73.870.657 
Railway tax accruals._. %,695.075  2,189.685 28,117.648 26,381,632 
Equip. & joint fac. rents 1,146,728 1,326,920 10,234,859 12,310,457 





Net railway oper. inc. $4,040,080 $3,023,513 $9,620,322 $35.178,568 








Other income-.-.....-.--- 1,186.776 1,511,294 12,034,073 17,813,740 
Total income. ------- $5,226,856 $4,534.807 $21,654.395 $52,992,308 
Miscell. deduc. from inc. 132.253 130,050 1,397 .394 1.437 ,867 
Total fixed charges- .- --- 4,179,501 4,236,107 40,775,022 44,149,998 
Net income after fixed 
EE ED $915,102 $168,650 def$20518021 $7,404,443 
Net income per share of : 
ada al a a $0.14 $0.03 Nil $1.15 


stoc 
—V. 147, p. 3617. 

New York Chicago & St. Louis RR.—Assents to Plan 
Total 92.4%— 

The company has pepested to the New York Stock Exchange the removal 
of an additional $409, of its unsecured 6% notes, bringing the total of 
und ited notes down to $1,230,750. On the railroad’s figures, approxi- 
mately 92.4% of the notes have now been deposited in assent to the plan to 
extend the maturity date of the notes until Oct., 1941. 

The road also reported removal from the list of $114,000 of 3 %s of 1947, 
leaving the total outstanding of that issue at $16,077 ,000.—V. 147, p. 3465. 


New York Steam Corp.—Definitive Bonds Ready— 

City Bank Farmers Trust Co., as trustee, has announced that beginning 
Dec. 10, it will be prepared to deliver New York Steam Corp. first mortgage 
bonds, 34% series due 1963, due July 1, 1963, in definitive form against 
the surrender and cancellation of temporary bonds.—V. 147, p. 2872. 


New York State Rys.—Amendment Plan Asked— 

The New York P. 8S. Commission, it is stated, will approve a plan for 
reorganization of the Syracuse System if the plan is amended to provide 
for authorization of no par common stock instead of $1 par common. 

Under the proposed plan, the new corporation would issue $2,154,581 
of 4% income notes, and $325,000 of common stock. Net worth of operating 
property of the system, at original cost less depreciation compu by the 
commission's engineers, was placed at $2,840.527, against a capitalization 
of $2,479,581. Total cash available for the new company would be $407 ,566, 
exclusive of Syracuse Co-ordinated Bus Lines, Inc.—V. 145, p. 2400. 


Norfolk Southern RR.—7To Reduce Fares— 
Coach passenger fares on this railroad will be reduced in January to 1 
cents a mile for one-way travel and 1.35 cents a mile for round-trip travel, 
according to J. F. Dalton, chief traffic officer. Present 2-cent fare has 
in effect for more than a year. 

“Tt is believed, after a reasonable experiment, that a fare of 1% cents 
per mile for coach travel is better adapted to the needs of the territory than 
the present fare of 2 cents per mile,’”” Mr. Dalton said.—V. 147, p. 3465. 


North American Aviation, Inc.—Army Contract— 

The War Department announced award of a contract to this company, 
for observation airplanes at a total cost of $2,346,128. Of the total order 
of 74, 50 ships are for National Guard and 24 for regular Army units. 
The model 7B is a three-place mid-wing single engine monoplane 
with retractable landing gear. 

With company shipping currently about $1,000,000 monthly, inclusion 
of the United States Army order just received bri the my pe backlog 
of business to between $15,000,000 and $16,000, -—V. 147, p. 2696. 


North American Rayon Corp.— Dividends Resumed— 

Directors on Dec. 8 declared a dividend of 25 cents per share on the class A 
and class B common stocks, payable Dec. 17 to holders of record Dec. 15. 
These will be the first dividends paid since Dec. 23, 1937, when like amounts 
were distributed. Dividends of 50 conte per share were paid on Oct. 12, 
Aug. 10, June 21 and on April 1, 1937.—V. 147, p. 2252. 


North Star Oil, Ltd.— Accumulated Dividend— 

of nasemneieaean on the 7% eum. pret. sou ger OF pagebee tan te 
ons 0: e cum, . 8 , par $5, e Jan. oO 
hoiders of record Dec. 15. ° This dividend is syanle hw Canadian funds 
and in the case of non-residents is subject to a 5% tax. A similar payment 
was made on 4,15. Juiy 2, A 1, op =. on. 2. 1988; Oct. Frsaly 2 
inst cents paid on Jan. : cen 
per share paid on Oct. 1, July 2 ace April 1, 1936, and dividends of 17% 
cents per pare pele - . MK 4 and on yy 8h ¥ The _ regular 
oO s was cen ymen n 

Seto 033 ov 147, p. 1786. ™ i 


Northern States Power Co. (Del.)—SEC Submits Plan— 
co Recapitalization Assets Will Be Written Down $29,- 


’ 

The Securities and Exchange Commission on Dec. 13 forwarded to stock 
holders of the company a plan of recapitalization under which assets of the 
company would be ‘‘written down” $29,000,000. The stockholders will 
vote Dec. 27 on approving the proposed c ° 

The fe ery lan of recapitalization will in no way affect the book 
value, dividend ts, and o hts and preferences of the 7% cumu- 
lative preferred stock and of the 6% cumulative preferred stock. While 
the par value of the shares of the class A common stock be changed 
from $100 each to $25 each, the holders of the class A common stock will 
be entitled, in the event of liquidation, to all the assets of the company 
remaining after the holders of the stock have been paid the par 
value of their shares and the amount of all dividends accumulated and 

common stock in the event 


after Jan. 1, 1941, the class B common stock will have no vot power, 
and the class B common stock is to be canceled on Jan. 1, 1944, unless 
the condition with res to net income is fulfilled. 

A report of the ties and E Commission, Washington, D. C., 
on the plan of recapitalization to be effected by the proposed transactions 


affords the following: 
Summary of the Plan 


The problems involved concern three corporat: each beari 
orthern ree Power Co. and incorporated mp bendy iesamae oad 
The Delaware company is exclusively a holding pany. Substan 
all of its assets are the stocks which it owns ie the Mimnoerae and Wy 
com es, which are aes com . (Th 
e 1 


in 
or in part as earnings may warrant. The stockholders of the Dela- 
oconiplish this er nted t© vote upon a plan of recapitalization that wil) 


i 


(1) common stockhol will share 
op akin ar a i gg Ei tab 
before that time it is shown that are ieeonieaet RR 





Dec. 17, 1938 


(2) The par value of the class A stock will be reduced to $25 a share. 
The change is more apparent than real, for the class A stock does not give 
up any rights which it now has—as is shown later. 


The Plan 
The Situation of the Three Northern States Companies 

(1) The Delaware Compan The main asset of the Delaware compan 
is the common stock of the Minnesota compen ‘, dividends on which consti- 
tute substantially the entire income of the laware company. Among 
the other assets of the Delaware company are all of the common and most 
of the —< stock of the Wisconsin ogmeueny . 

The Delaware company has no funded debt. It owes the Minnesota com- 
any $11,108,810 on a demand note, which is secured by certain collateral. 
he Delaware company will turn over most of the collateral and some other 

securities to the Minnesota company, and thereby reduce the indebtedness 
to $9,217,338, including interest accrued to Dec. 31, 1937. In connection 
with the reduction of the debt the Minnesota company will receive all of 
the stock of the Wisconsin company now owned by the Delaware company 
and certain other securities now held as collateral. 

(2) The Minnesota Company—The Minnesota company is a creditor of 
(a) the Delaware company on the $11,100,000 demand note just referred 
so one (b) of the Wisconsin company on open account in the amount of 

, ,000. 

The interest on the $16,980,000 has for some years amounted to over 
$1,000,000 a year. The cessation of these payments—pursuant to an order 
of the P. 8. Commission of Wisconsin—materially reduces the income of 
the Minnesota Company and correspondingly the sums that could flow 
from that company to the Delaware company. Arrangements are now 
being made to adjust the affairs of the Wisconsin company so that pay- 
ments may be made from that company to the Minnesota company out of 
such eaguiaae as are available. 

(3) The Wisconsin Company—On March 4, 1938, the P. 8. Commission 
of Wisconsin directed the Wisconsin company to refrain from making further 
payments of interest on the $16,980,000 indebtedness. Pursuant to an 
order of the Wisconsin Commission, the Wisconsin company is engaged 
in —— its property account to a figure which indicates that there is 
no equity for the presently outstanding preferred or common stocks of the 
Wisconsin company. 

In the planned readjustment the $16,980,000 indebtedness will be can- 
celed. The Minnesota company will own all of the common stock of the 
Wisconsin cous peny - 

There will then be outstanding ahead of the Wisconsin common stock 
owned by the Minnesota company only (a) the outstanding $15,735,000 of 
mortgage bonds of the Wisconsin company (most of which is publicly held), 
and (b) its now outstanding $552,800 preferred stock in the hands of the 
public (the preferred stock received by the Minnesota company in connec- 
tion with the liquidation of the Delaware company’s demand note will be 
converted into common stock), the dividend rate on which will be reduced 
from 7% to 5%. When the readjustment is completed, any earnings of the 
Wisconsin ony after the payment of bond interest and dividends on 
the publicly held preferred stock will be applicable to the payment of divi- 
dends to the Minnesota company and thus indirectly be available to increase 
the income of the Delaware company. 


$29,000,000 Write-Down of the Delaware Company Assets 

The write-down in the value of assets as they are now shown on the 
books of the Delaware Company covers the following items: (1) values 
assigned to the common and preferred shares of the Wisconsin company and 
one minor subsidiary; (2) value of the common stock of the Minnesota com- 
pany; (3) an item of discount and expense incurred by the Delaware com- 
pany in the sale and issvance of its preferred and common stocks; and (4) 
the creation of a reserve against loss by this company in three minor sub- 
sidiary companies. 

(1) The common and preferred stocks of the Wisconsin company, to- 
aay ed with the stock of a minor subsidiary. which are being turned over 

y the Delaware company to the Minnesota company in connection with the 
partial liquidation of its demand note, are treated as valueless 

This results in a loss of $8,784,964 to the Delaware company, represent- 
ing the value at which these securities are carried on its books. 

(2) The 4,000,000 shares of common stock of the Minnesota company, 
which represent on the books of the Minnesota company a value of $98,947 ,- 
133, are carried on the books of the Delaware company at a value of $110,- 
281,305. Rec ition of this fact by the Delaware company necessitates 
a write-down of $11,334,172. 

(3) The books of the Delaware company carry as an asset $9,383,058 
representing discount and expenses on the sale and issuance of its preferred. 
poo common stock. It is planned to eliminate this item since it is not a 
real asset. 

(4) A reserve of $271,500 has been created to provide against possible 
loss of its investment in three minor subsidiary companies. 

The writing down of these three items and the creation of the reserve, 
ageregating over $29,000,000, destroy no values; they merely give recog- 
nition to the realities. 

The Recapitalization of the Delaware Company 

The deductions above stated, aggregating $29,000.000. will not affect 
the preferred stock. It will come entirely out of the two classes of com- 
mon stock. 

The class A common stock has a ‘erence over tbe class B common stock 
in liquidation of $100 a share. It is apparent that there is no vaiue in 
liquidation for the class B and that the values now ass to the class A 
stock must be materially reduced. Consequently, it is planned to eliminate 
entirely the rights of the class B common stock in liquidation, so that 
after provision for the preferred all the remaining assets would be distrib- 
utable to the class A common stock. The par value of the ciass A s 
will be reduced from $100 to $25 per share. There will remain a paid-in 
pg omy p of $3.808.876. This is not intended to be available for the payment 
te) 


The set-up of the capital stock before and after the write-downs is shown 
by the foliowing table: 
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After 
$100): 7%—391,077 sh So T57700 mee 14g 700" 
Cum. pref. r $ A J ares_ 8 é t d 
6%—391. ERE SIT OE 39,109,900 39,109,900 
Acommon: 341,551 shares ($100 par)... 34,155,100  __...... 
341,551 shares ($25 par) Cer AB Seg GEES aS RRS Is St 8,538,775 
Class B common: 29,166 1-3 shares (nopar). 7,291,663 
Total capital stock. .......-.----------- $119,664,363 $86,756,375 
The B common stock (all of which, t 83 shares, is owned 
the Standard Gas & Electric .), aithough without asset value, will 
effective voting control. voting rights of this stock will cease 
on Jan. 1, 1941. The class A common stock will apo tee emery the re- 


duction in par value, continue to have one vote for each share t 
The remaining features of the plan relate to the treatment of the class 
B stock. That stock is unusual in that, although it is subordinated to the 


t 
A stock in liquidation, it shares, pari passu, with the A stock in 
declared in 


cE 


stock. 
nder the plan the class B stock loses its asset and vi 
retains its dividend rights. However, unless these di rights ma- 
= by Jan. 1, 1944, the class B stock will be surrendered for cancel- 


Effect of Plan on Delaware Company Stockholders 
(1) The preferred stockholders relinquish no rights. The reduction of 
the Meg the common stock will of elimina: the 
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Financial 


The only vestige remaining of the B stock after 1941 will be its poten- 
tial rights to dividends. The plan contempiates that the stock will be can- 
celed entire:y unless, according to the formula already referred to, these 
rights are shown within five years to have value. 

The steps that will be taken, as above outlined, by the three Northern 
States companies will improve the financial structure of those companies. 
will provide for the more equitable distribution of the voting power in the 
Delaware company, and will accomplish other objectives of the Public 
Utility Holding Company Act. The Commission retains at all times power 
under Section 12\c) of the Act to prevent improvident payment of divi- 
dends, as well as its jurisdiction under Section 11 of the Act. 

The pro plan is to pe accomplished in part by the adoption of amend- 
ments to the Delaware company's certificate of incorporatior and in part in 
compliance with orders that may be issued by this Commission in approving 
the plan. The amendments in question are to be submitted to a vote of all 
the stockholders of the Delaware company ip accordance with the provisions 
of Delaware law. 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Dec. 10, 1938, totaled 28,136,478 kilowatt-hours, an increase of 
6.0% compared with the corresponding week last year.—V. 147, p. 3617 


Northwestern Electric Co.-—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on account of 
accumu,ations on the 7% cum. Ist pref. stock, par $100. payable Jan. 3 
to holders of record Dec. 17. A similar payment was made on Oct. 1, 
July 1 and on April 1 iast, Dec. 24, Oct. 1, July 1, and on April 1, 1937, 
and on Dec 24, 1936, as against $5.25 paid on Oct. 1, 1936, this latter being 
the first dividend paid since Jan. 3, 1933, when 88 cents per share was 
distributed; prior to Jan. 3, 1933, regular quarterly payments of $1.75 per 
share were made.—V. 147, p. 3317. 


Ohio Service Holding Corp.—Preferred Dividend— 

At a meeting of the directors held on Dec. 12, a dividend of $1 per share 
was declared on the outstanding $5 non-cumulative preferred stock, a 
Jan, 1, to holders of record of such stock at the close of business on Dec. 15. 
Like amounts were paid in preceding quarters.—V. 147, p. 1935. 


Oilstocks, Ltd.—£rtra Dividend— 

The directors have declared an extra dividend of five cents share in 
addition to the regular semi-annual dividend of 20 cents are on the 
common stock, par $5, both payable Dec. 24 to holders of record Dec. 16. 
An extra dividend of 30 cents was paid on Dec. 24, 1937; one of 10 cents 
ned share was paid June 21, 1937: a special dividend of $3 was paid on 

ec. 24, 1936, and extra dividends of 10 cents were paid on July 10 and 
Jan. 20, 1936, and on Jan. 19, 1935.—V. 146, p. 1083. pee 


ae 

a, Oliver United Filters, Inc.—%0-cent Class B Dividend— 
The directors have declared a dividend of 50 cents per share on the class B 
stock payable Dec. 23 to holders of record Dec. 16. Like amount was ps 
on Dec. 23, 1937, and on Nov. 1, 1937; this latter being the first dividend 
to be naid on the class B stock since 1931.—V. 147, p. 3166. 


Orange & Rockland Electric Co.—Earnings— 


Volume 147 


— 














Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues ----_- $69,361 5,7 $796,290 $762,896 
One. exps., incl. taxes_-_ 45,891 44,713 535,143 472,549 
a Depreciation -_------- 11,647 11,036 137,132 134,619 

Oo t income. .-- $11,823 $10,046 $124,015 $155,728 
Other in cp So TERE 2,103 2,487 26,910 30,798 

Gross income __-_-__.-- $13,926 $12,533 $150,925 $186,526 
Interest on funded debt- 3,932 3,950 47 ,382 47 ,400 
Other interest... .-.- 2 81 g ae 
Other deductions - ----- 1,226 50 13,244 Cr451 

8 Ne $8,766 $8,452 $88,565 $138,011 
Divs. accrued on pf. stk- 6,332 6,657 77,271 79,977 

EE eae oe $2,434 $1,795 $11,294 $58 ,034 


a Excluding depreciation of transportation. shop, stores and laboratory 
equipment and depreciation of non-operating property, sucu depreciation 
being distributed among tae various operating property, operating expense 
or other accounts applicable.—V. 147, p. 3167. 


Oregon-American Lumber Corp.—£arnings— 


Earnings for the Period Jan. 1 to Oct. 31, 1938 

Lumber sales (net), and profit on lath and shingles__....._--.- $1,152,667 
© SI I anc notnnnnbastsentnbibwthinn os meneniediad 1,072,792 
CE SEES GIP GRINS « o whitibobambevtnddecdpediidcoceonedeu $79,875 
CEE NEI os iid. nn eo cnncs dddthoblstncdnindceeode andes 89,065 
CR SON Li akc car owatewdbtndiqvavedonabgabalioat $9,190 
COR CAREER. 2 ov ba cavtiinacctsctawedboctscsidocsssuautsad 8,067 
adic a bn epee eget ob lawn tbh dbldenbaai dha $1,123 

ond ee eat I SLE COTO FI 138'139 

NS DANE SORE inn cnnndhbe Cenokbeckdomhe . 

Excess depreciation not included in cost of lumber sold_-_-...--- 35,318 
Profit on 2nd mortgage bonds purchased..-....----.-------.- 108,747 
DE. . doco bbiccnncnndblvdttinhnipn hide iutalgiiniaben $132,234 


x Includes depletion and depreciation charges of $223 ,246. 
Balance Sheet Oct. 31, 1938 


Assets— TAabiltties— 
Os. ciscinititbdbisnecsane $232,495] Accounts payable. -...-..... $29,356 
Accounts receivable (net) --- 62,157 | Wages and salaries payable--. 51,844 
, EE 329,557 | RFC loan sinking fund acct. 2,292 
Sin oso atid wckaea th ting ne 1,579,024 | Accrued taxes and interest _ _ 61,067 
Plants, railroads and equip_. 3,634,438] Ist mortgage 5% loan (RFC) 509,754 
Stocks owned.__....--.-.---- 1] 2nd mortgage 6% income bds. 
Deferred assets and prepaid outstanding --._......--. 2,496,900 
I bn dtiniienbodwns 199,713| 2nd mtge. income bond int. 
=  £4x' Ss opera ne 574,219 
Deferred credits. .......--- 4, 
x Capital stock....-...-.-. 5,398 
Capital surplus__.-.....---. 2,908,848 
Operating deficit.........-- 606 ,886 
Os ok dna emp atin boon CR BOT BES Pet nnckédncncctsttichs $6 037,385 





x Represented by 44,079 no-par shares. 
The corporation was organized in 1935 as successor in reorganization to 
Oregon-American Lumber Co. ( ted in Utah June 29, 1917), 
ee so plan da July 9, 1934, and confirmed by the 
. 8. District Court in August, 1935.—V. 124, p. 2131. 


Outboard Marine & Mfg. Co. (& Subs.)—Earnings— 

















Years Ended Sept. 30— 1938 1937 
Net sales_____-_- 4 EL See Es peabebicsods ago $6.649.082 ...... 
CR cA nbbbonasadssanannks GO wee Lawes, 

Profit from operations_-__-_---...-..--------- $1,005,676 $1,379,278 
Depreciation and amortization -~..-.....-------- 118,161 162,257 

5s Siam te len eles A REE btahe tnbiltlaartainee Sika thee tad wo $887,515 $1,217,021 
ela inchicthenian bine ap ena Skier maaan & 41,058 64,862 
A AD sb Bas. oy + a $928,573 $1,281,883 

Ia eae Aa i Re nN tt Ri 11/139 6.961 
Exchange on United States funds_______...----- 251 217 
ye for inventment ay oe iaiiiabandis goskr ahs > 20.000 125,000 
A ces to unemploymen urance fund_-_-_-_--- ~ Rn od 
a Veltal tneams Wi. nel 159232 209.396 

, RRS ay NLS Ss ples 85 a EY yews $714,158 $940,379 
Dividends RB REG aS OL LTTE TIE ae 542,787 741,952 

0 EE oN FS ET, PEGA LEE a eee pee ep $171,371 $198 ,427 
Naraines per share on capital stock_______._.---- $340 $3.16 


x Includes surtax on undistributed profits.—V. 147, p. 1350. 





Chronicle 3771 


Pacific Power & Light Co.—Accumulated Dividends— 

The directors have declared a dividend of $1.75 per share on the 7 ro 
cum. pref. stock, par $100, and a dividend of $1.50 per share on the 6% 
cumulative pref. stock, par $100, both payable on account of accumula- 
tions on Dec. 24 to holders of record Dec. 12. Similar amounts were paid on 
Nov. 1, Aug. 1, May 1, and Feb. 1, last; Dec. 24, Nov. 1 and on Aug. 1, 
1937.—V. 147, p. 3318. 


Pacific Public Service Co.—Listing— 

The company’s “Old” (non-voting) common stock, no par, has been 
suspended from dealings on the New York Curb Exchange, and the ‘“‘New” 
common stock, no par, has been admitted to listing and registration. 

Pursuant to a certificate of amendment of the articles of incorporation 
company reclassified the ‘‘old’’ voting common stock and ‘‘old’’ non-voti 
common stock on a share for share basis into ‘“‘new’’ common stock an 
reclassified the outstanding 300,000 shares of second pref. stock into 60,000 
shares of first preferred stock and 280,000 shares of ‘“‘new’’ common stock 

Initial Common Div.— 

The directors have declared an initial dividend of 10 cents on the new no- 
Par common stock payabie Dec. 28 to hoiders of record Dec. 19. Recently 
an exchange of non-voting common stock into voting common stock was 
approved.—V. 147, p. 3167. 


Pacific Southern Investors, Inc.—Dividend Resumed— 

Directors have declared a dividend of $1 per share on the $2 class A 
common stock, par $1, payable Dec. 15 to holders of record Dec. 12. 
Like amounts were paid on Dec. 15 and on July 1, 1937.—V. 147, p. 899. 


Pacific Telephone & Telegraph Co.—EZarnings— 











Period End. Oct. 31— _1938—Month—1937 1938—10 Mos.—1937 
Operating revenues_._. $5,888,199 $5,746,017 $56,912,937 $55,893,692 
Uncollectible oper. rev_. 20,700 20,700 237 ,700 215,198 

Operating revenues__. $5,867,499 $5,725,317 $56,675,237 $55,678,494 
Operating expenses-_-.-_ 3,991,886 4,028,525 40,417,891 38,990,702 

Net operating revs... $1,875,613 $1,696,792 $16,257,346 $16,687,792 
Rent from lease op. prop. 71 70 04 726 
Operating taxes__._.._- 831,340 735,573 7,824,124 7,382,507 

Net oper. income._.. $1,044,344 $961,289 $8,433,926 $9,306,011 
Net income... ........ 1,630,637 1,620,704 14,704,349 15,994,738 


—V. 147, p. 3618. 
Pan American Airways Corp.—Removed from Listing and 
Registration— 


The company's capital stock, par $5, has been removed from listing and 
registration on the Ne ew York Curb Exchange.—V. 147, p. 3167. 


Parmount Fire Insurance Co.—Registers with SEC— 
See list given on first page of this department. 


Park Lane-Mt. Vernon Corp. (One Park Lane West, 
Mt. Vernon, N. Y.)—Earnings— 


Earnings for 6 Months Ended Nov. 30, 1938 
Granth ests SA FONG vinnie cinccetocwiiaddcainukindabine cde $18,814 
Operating expenses of agent._............-----.---.------ 8,573 
PERO DOE 56 endian Gb biti oitin Kuban dedhnde duu $10,241 


Interest on Ist mips. $2,716; real estate taxes, $4,133; insur- 
ance premiums, $434; Empire Trust Co., trustee’s fees, $139; 
officers’ salaries, $375; accounting fee and misc. exp., $151-__-_ 7,947 


edhe ee RS as $2,294 
Amortization payments on first mortgage._...........----- x1,100 
SES ncdcidtkbevdsanbaxadpubaedetewnedanesdwsolulakue $1,194 
Income surplus from previous statement __...........-.-.---- 617 
Income available for distribution_.._.........-.....----- $1,811 
Interest on 2d mtge. certificates at 1%, now payable on stamped 
GRID 6. 0 6 echt cette Lodi onnancde thtbindnné dina 1,283 
I  eericii icerkinsnieaiaies tins ceemnanaeeces nk oxeeh explana sabbidmeliaeedieh ta wie $528 


F 2  ‘crnne, payments have reduced the Ist mtge. from $108,900 
oO } ‘ 

Note—The above figures pertaining to net rents are based on actual cash 
receipts and disbursements and do not take into consideration rent arrears 
and some minor accrued operating expenses. All other deductions have 
either been paid or provided for. No allowance has been made on this 
statement for depreciation, amortization of capital charges, &c. 


Pathe Film Corp.— Wins Over du Pont Company— 

The attempt of the E. I. Du Pont de Nemours & Co. to restrain Pathe 
from distributing to its stockholders the Dupont Film Mfg Co. stock was 
denied Dec. 12 by Judge Coxe of the N. Y. Federal District Court. 


To Consider New Plan of Liquidation— 


At the meeting of stockhoiders held Dec. 13 the management received 
proxies for approximately 60% of the stockhoiders in favor of the pro 
plan of dissolution. Under the terms of the plan, at least 80% was requ 
to meet the requirements of the Federa: statute and gain certain tax benefits. 

It was pointed out at ths meeting that a great many stockholders had been 
deterred from or delayed in vot by the litigation initiated by E. I. 
du Pont de Nemours & Co. and minority stockholders, which litigation had 
been proved unjustified by court d ons in Pathe’s favor. 

The management announced that time limitations placed pee the 
corporation by the Federal statute, requiring completion of dissolution in 
the single month of December, 1938, precluded adjournment for 
solicitation of proxies, although it was confidently asserted that there was 
ev  -saremanees that 80% could have been secured had more time been 
ava e. 

A new pian to accomplish most, if not all, of the benefits of the proposed 
plan wil be announced in the near future.—V. 147, p. 3618. 


Pennsylvania Coal Co.—Assumes Pittston’s Anthracite 
Leases—Personnel— 

Directors of this company elected officers at a special meeting held Dec. 8 
and formally assumed control of all its anthracite properties which had been 
operated on leases by the Pittston Co. since 1930. 

L. L. White, who has been President of the Pittston Co., was elected to 
head the Pennsylvania company and H. J. Connolly, Pittston Vice-President 
- wen to the same position with Pennsylvania. Both are leaving 

ttston Co. 

The Pittston Co., which owns bituminous mines in the State of Wyoming 
truck and barge companies in Eastern cities and also is connected with the 
West Virginia bituminous industry, will continue to function outside of 
the anthracite field. 


Patterson-Sargent Co. (& Subs.)—Earnings— 











Years End. Oct. 31— 1938 1937 1936 1935 
a Operating SES pp $69,201 $496,571 $477 ,659 $262,429 
Other deductions (net) - - Cr4,221 Cr7 400 Cr13,280 Cr8,239 
Prov. for Federal taxes - c8 463 b90,600 67 ,000 40,000 
Net profit.....-.----. ,959 $413,371 $423 ,939 $230,668 
Previous surplus - ------ 3,219,396 3,175,159 2,904,430 2,827,537 
Adjust. prev. years Fed- 
GS Gives ecsccecs § ehembe, *. “aaepue t+ eebeee 30,614 
Total surplus_-_----- $3,284,355 $3,588,530 $3,328,369 $3,088,819 
Divs. ref. stock... 12,408 teen eee 34,389 
Common dividende..... 200000 50,000 150,000 150,000 
Premium on pref. 
purchased and retired ----.-- 5,600 SSIG':  ccbha * 
FR nye ead gy my $3,071,947 $3,219,396 $3,175,159 $2,904,430 
* .on F 
she, com. stk. (no par $0.26 $2.00 $2.02 $0.98 
ded: cost of sales, selling, administrative an ex- 
b ong $10,000 for surtax on undistributed ts. c In- 


cludes $1,313 additional charge for prior year taxes. 






ti 
° 
5 
f 
‘ 
# 














Financial 


3772 





WE DEAL IN 
Philadelphia Electric Co. Common Stock 
Penn Electric Switch Class “A” Stock 
Metropolitan Edison $6 Prior Preferred Stock 
Philadelphia Suburban Water 6% Preferred Stock 
United Gas Improvement $5 Preferred Stock 


YARNALL & CO. 


A. T. & T, Teletype—Phia 22 
1628 Walnut St. Philadelphia 


Consolidated Balance Sheet Oct. 31 

















Assets— 1938 1937 Tiabilttics— 1938 1937 
CN ib eesinn . $352,179 $364,581} Accounts payable. $149,251 $168,782 
U.8. Govt.securs. 876,946 876,665 | Accrued taxes - _- 30,748 126,960 
Customers’ notes & Res. for conting.. 349,186 349,186 

accepts. payable 755,687 718,6191%4cum. pref.stock 310,200 310,200 
Inventory _...--- 1,080,290 1,309,915|x Commonstock.. 300,CC0 300 ,000 
Cash surrender val. Profit and loss sur- 

of life insurance. 56,767 51,931 Is ox ai sete stenmatieed 3,071,947 3,219,396 
Securs.of unconsol. 

iéearcne ‘ Tiaee  dessen 
Sundry secur., mis- 

cellaneous rec. 

BB inks esis 24,250 ssa diate 
Dep. in closed bk. a camgiaoes 54,718 
1Ld., bldgs., mach., 

equipment, &c. 1,011,060 1,055,225 
Unexp. ins. prem. 

prepaid taxes- -- 32,402 42,870 

ic nd eno $4,211,232 $4,474,525 Ts seca cu te erin $4,211,332 $4,474,525 





x Represented by 200,000 no par shares.—V. 147, p. 3318. 


Pennsylvania RR. Oficial Retires— 

The retirement of Julien Eysmabs, Vice-President—assistant to 
President of gs? railroad, under the company’s pension regulations, was 
announced on Dec. 14 by ‘the board of directors 

Mr. Eysmans’s entire service of 47 years with the Pennsylvania was spent 
in traffic work.—V. 147, p. 3467. 

Penn Western Gas & Electric Co.—Dividend for 
Liquidation Authorized— 

Pa nt oy the company of a dividend out of capital or unearned su 
to effect complete liquidation and hia was approved by the Sec 


and Exchange Commission, Dec. 1 
The company was i 1934 to act as a holding mas em in 


neorporated in 
effectuating a reorganization of American Electric Power Corp 


lus 
ties 


of the co’ mpany have ressed the opinion that its poem existence is 
cogueeren aly ae e in view of additional taxes and other ex 
ormal dissolution, all securities, except stock of Sioux City Gas 


& 5 ined Co., will be sold for cash. Holders of the company’s 101,904 
shares of common stock, in addition to cash distribution, wil: receive one 
share of Sioux City common for each share of Penn-Western held It is 
estimated that cash available for distribution wil: aggregate $34,879, or 
34 cents per share.—V. 147, p. 2253. 


Petroleum Heat & Power Co. (& Subs.)—EZarnings— 














3 Months Ended Sept. 30— 1938 1937 
aS of te. ss mtedkote keds sco eek ase ll $2,218,577 $3,072,264 
Cost of sales, including all operating expenses - - 2,499,283 3,°33,832 

Net loss from operations. ......--.-.-.------ $271,706 x$38,432 
Oe on id adadanedusdinbinasen 8,402 2,248 
Pe ND DRED 6 on osc cmncnnnescuseecoccns in Seek 5,428 

SIG ROOG MOG LONE. 5 on oc censwcsondbocesas $280,108 «$30,757 

x Indicates loss. 

Consolidated Balance Sheet Sept. 30 

Assets— 1938 1937 TAabtlities— 1938 1937 
GC ia i miiitidenes $287,926 $315,872] Bank loans. -_-_-.-- $1,550,000 $900,000 
Notes & accts PD. as éeee ne 3,750 

I ia cick hein discs 1,407,004 1,698,763) Accts. payable.... 851,947 888 835 
Inventories _ _ - _.- 2,985,678 2,092,622; Mortgages payable 106,250 106 ,250 
Prepaid expenses... 194,637 144,981 | Deferred income... 100,633 149,126 
Deferred charges - - 9,458 109 ,394| Res. for conting-_-_-. 75,000 75,000 
Net invest. in Tay- Capital stock __.-.- 1,824,928 2,708,503 

lor Petroleum Co 75,133 135,620 Capital surplus... 2,360,684 1,477,109 
Miscell. assets. _ 44,314 34,119| Earned surplus... 421,032 426,839 
x Fixed assets... _ 2,226,323 2,204,039 
Intangibles - - _ - .- 1 1 

TOEbatcs orca $7,290,475 $6,735,412' Total.__.....-. $7,290,475 $6,735,412 





x After reserve for depreciation of $1,802,147 in 1938 and $1,747,068 
in 1937 o——-V. 147, p. 127. < , x! ’ 2 


Pharis Tire & Rubber Co.—Zarnings— 


10 Months Ended Oct. 31— 1938 1937 
x Net profit $406 Or eornens oa 


x After depreciation, Federal income taxes, &c. y On 220,000 poli 
(par $1) capital stock.—V. 147, p. 2254. 
Philadelphia Co. (& Subs.)—Zarnings— 
Pittsburgh Rys. Co. and subsidiary and affiliated street 














oe transportation companies.) 
uate teaee $40. e804 $43,250.99 
RGR TSE I Be 2a DR 
Operating expenses, maintenance and taxes-_---_ 1,887,440 22,232, tr 
SON nocuvucosnsdnéddacuoncumes aa $18, 425, 384 $21,018, 654 
Other income “(net) Pe ohs dekh wolteidtilgoine mh obi a 1,916 "341,313 
x Net operating revenue and other income----_- 18,427,300 $21,359.967 
Appropriation for retirement and depletion eeonaae 5.200.114 . 5,360.972 
eS 
Bente for lease of properties ia hig wien Was aa mak eid kha $13,297 15% pt £15 m0 200 
Interest SS 64.5. sels a gen gabtinack oon n. 5.Av0 Bo9 5,476,829 
Amortization of debt — and expense----__-_- 509,885 
Other interest charges (net)__........._________ Cr143,803 Cr9.718 
teed dividends on Consolidated Gas Co. of 
the City of Pittsburgh ee. Sagttet stock. ..__-_- 69,192 69,192 
Aupronriation for special reserv Rea ee wie io J 500 ,000 
income deductions__..........__________ 268.558 269,497 
y Consolidated net income_....______________ $6,382,226 $9,013,326 
x Before a tion for retirement and depletion reserves. y For divs. 


on pref. and common stocks held b blic and minori interest of b- 
companies and dividends on preferred erred and protenn, stock of Phila- 


e account for the year ended Oct. 31, 1937 has 
ar Teds lnchaded St peta Easy ane aD t eed 
to surplus.—V. 147, p. 3619. 42 


Philadelphia Sub — } 
be fadelphia S uburben Water Co. Borninge- 





GE Shinn ccc sHiiebbnccesdductanno 
eee Sadiga een aaa reen---~+4=-<0--~- $2, 72. 114 $2, 481.257 
(not - Federal income tax) --____.______ 33" OR7 $44'862 
tithe dbtadaiibcee- cudesimnne 1,666,905 $1,661,919 
CE ye oiivin eens ca bescoscccoscace : 676,200 © . 676,450 
Amortization and other deductions..._._________ 18.149 22.977 
Federal OS Sian nsinerne=-<en ence nne-nan= 106,599 105,680 
Retirement expenses_--_--._.-....-_..-_-_ 237.329 232,390 














Chronicle Dec. 17, 1938 
Balance Sheet Oct. 31 
1938 1937 1938 1937 

Assets— $ s Ltavilities— 8 $ 
Fixed capital... .- 26,096,940 25,799,224] Preferred stock... 3,200,000 3,200,000 
S| aA SERIE 1,179,129 1,928,544] Common stock... 2,500,000 2,500,000 
Notes receivable--_ 1,032 1,032 | Funded indebted__ 16,900,000 16,907,500 
Accts. receivable _-_ 134,580 127,792 | Consumers deposits 30,065 53,781 
Materials & suppl. 80,629 87,035 | Other current liab. 42,863 49,484 
Other cur. assets.. 174,096 184,445| Main exten. depos. 528,133 490,244 
Investm'ts general 5,116 5,116 | Accrued taxes.... 239,452 236,248 
Prepayments -.--- 3,622 6,062 | Accrued interest.. 121,312 126,491 
Special deposits _ - 8,358 8,358 | Other accrued liab. 12,081 13,853 
Unamort. debt dis- Reserves.......- 559,076 2,333,103 

count andexp.. 267,662 277,637 | Surplus__---..-.-.-- 1,806,841 2,492,520 
Undistrib. debits. 36,658 25,978 | Dividends declared 48,000 48 ,000 

RTS Y 27,987,824 28,451,226 DGGE. ccs atinas 27,987,824 28,451,226 





—V. 147, p. 2699. 
Philippine Long Distance Telephone Co.—Smaller Div. 


Directors have declared a dividend of 38 cents per share on the common 
stock, payable Dec. 23 to holders of record Dec. 20. A monthly dividend 
of 42 cents was paid on Nov. 30 last.—V. 147, p. 2402. 


Pioneer Gold Mines of British Columbia, Ltd.—Zarns. 


Month of November— 1938 1937 1936 1935 
SU edudeneces > ae $174,000 $177,000 $265,000 
x Net after expenses - - - - $9,800 95,000 100,000 190,000 


x Before depreciation, depletion and taxes.—V. 147, p. 3320. 


Pittsburgh & Lake Erie RR.—Farnings— 

Period End. Oct. 31— 1938—Month—1937 1938—10 Mos. Toy 
Railway oper. revenues-_ $i, 634, oer $3. 818,554 $i. 284,420 $20 
Railway oper. expenses. 1,227,732 1,704:777 10,271,468 16, rita rtd 


Net rev. fromry. oper. 408. Pre $113. res $1 012. 2.983 $3 .756,033 


Railway tax accruals_- 1,2 1.722.052 
Equip. & joint fac. rents Cr161,354 Craig, 679 Cri ‘691 ‘357 Cr1,846,436 














Net railway oper.inc. $391.047 $201,581 $1, $23. 756 $3,880,417 
Other income-.-....-.--- 15,047 13.356 136, ‘472 287, 104 
Total income-------- $406 .094 $214,937 $1, se. a8 $4,167 .521 
Miscell. deduc. from inc. 69,845 19,677 416 460 432 
Total fixed charges- ---- 3,654 3,833 ett? wt .243 
Net income after fixed 
ON ETI $332,595 $191,427 $1.242.038 $3,659,846 
Net br gt es stock $0.39 $0.22 $1.44 $4.24 





Pittston Co.—Transfers Anthracite Properties— 
See Pennsylvania Coal Co. above.—V. 147, p. 3619. 


Plymouth Cordage Co.—Earnings— 
Years Ended Sept. 30— 
Sales—less selling Pcomnmlaaiane a i 
Cost of goods sold (incl. deprec. at regular rates 
and with inventories taken at lower of cost or 


al938 b1937 
$6,934,572 $7,894,503 





market) and selling and general expenses_._.. 8,116,406 6,761,120 
Adjust. in normal inventory reserve__.....--..- Cr1,052,557 925,750 
is iin ase ns ws ch ed ARR Mille nih Ai dy'se ds 0 eles ab $129. 7 tama § $a 
Dividends, interest, &c. received—net_.......--- 8 
Adjustment of prior taxes....-....-....-.-----..- $2. 407 28,525 
Elimination of reserve for pensions & insurance- -- fe eam 
SE... peeitdinnsababooweanee Dr11,159 10.430 


Received in liquidation of Sisal Corp._.......--.. 











TOI i cgicGee dada ae amewihnwdete cnn es 85.383 prof$355,173 
Current U. 8. & Canada income taxes (reserves) _ 3,230 86,000 
IR at i ce aae db ebmbnwkann wai Prt 612 preteens 173 
Dividends eS RATS EO AERIS RITE 344,303 413 B95 
REE SRA RPA DET Sot OEM RDO A DUR PO DERE $352,915 $144,221 
Operating surplus—at beginning of year. --....-- 3,970,203 4,114,424 





Operating surplus—at end of year__.....----- $3,617,288 $3,970,203 

a The 1938 year includes results of operations of Plymouth Cordage Co. 
for the year ended Sept. 30, 1938, plus those ofits subsidiaries (both wholly 
owned at Sept. . iss) “ follows: Me Cordage Co. (1938) Ltd., 


for the period ae 1938, to t. 30, i Cordage Distributors, 
Ltd., for the peri Jan. 1938, sod t. 30, 
G b The 1937 year var a results o A..F ‘of Plymouth Cordage 
0, only. 
Balance Sheet Sept. 30 
Assets— b 
Cash—demand deposits and currency....-....-- $2,284,795 $2,874,040 


U. 8. Treasury bonds 


Accovnts and notes receivable, &c. customers- -_-__ 
Merchandise and supplies__......-...----------- 
Deferred charges—prepaid insurance, taxes, patent 


eto se sigs 183°151 
811,353 1 
4,849:179 5,315,425 
184,832 170,383 








4 ag age PE ECE Ogee eet 
Loans employees—secur y mortgages on 
te win 32,788 37,784 
Miscellaneous securities and notes rec.—less res’ ve_ 27,071 68,838 
Stock of Cordage Distributors, Ltd. (Canada selling 
rR ID cdo cwsandancekcons c 50,000 
Se bo eek ecb Sha eae ohn ads eoda ob 422,90. 387,905 
@ I ae ac Ca cubdcdheewawwrncncen 2,937,010 2,937,581 
d Machinery and equipment__-.---..---....--- 11,169 556,735 
WD 2 os ic ahs Uctocen maeneeee Sal ce dics co ta $12,860,977 $14,394,258 
Liabilities— 
Acconnae ro Sw hoon greed merchandise, ,mmpeties. &c-_ 172,930 258,805 
pate. Dd & town taxes—reserve 90,197 172,121 
Dividend declared (paid Oct. 20, 1938)--.....--- See... eee 
Pension and insurance fund—employees.........  § ---_-- 53,849 
eserve revaluing normal inventory...-....-.-.-- 971,993 2,024,550 
Capital stock—common (par $100)-_-..---.------- ,834,200 6,830,600 
Capital psn gna eral special (par $10)_.._-- 51,820 55,480 
Soeeat GG LER TLLE EOD LLL LO 1,036,474 1,028,651 
CE, cciccacdéccdpibdnibananagawe 3:617.288 3.970.203 
SE i a an wn wr $12,860,977 $14,394,258 


a Balance sheet at Sept. 30, 1938,  Somnenines am cunaetdation: of Plymouth 
Cordage Co. and its subsidiaries. co arene & 0. (1938), Ltd. and 
Cordage Distributors, Ltd., bo bh Canadian corporations and both wholiy- 
owned at — 30, 1938. b Saeaee sheet at Sept. 30, 1937, ts 
Plymouth Cordage Co. only. ¢ Wholl rewnet at Sept. 30, and 
cortoa eepated as per (a) above. d After reserve for depreciation 1903 145, 


Pollak Mfg. Co.—To Pay 20-cent Dividend— 
Directors have declared a dividend of 20 cents share on the common 
stock, payable Dec. 22 to holders of record Dec. This 
15 cents id on Oct. 28 last, and divid ends of 20 cents per share 
Dec. 24, 1937, and on Dec. 21, 1936.—V. 147, p. 2543. 


Postal Telegraph & Cable Corp.—Hearin 

Federal Judge Alfred C. eee ee 15 acijourned Se an. 12 a scheduled 
nearing on p fe egg plan of reorganization for the corporati _ 

ackson, greg A for a eanan otyuoey Ge 

had aaned ‘the proposal of the Stewart-Lehman bondho idee’ o Somneaitaes 
for oF reorganization, 8 said his grou — favored the proposal. He added 
of the Postal nd Bia A marper oith the Wenig Union Telepragh 
o a to a — on 
Co. under Federal | convinced the group that the Stewart-Lohueen 
proposal was the 4 that ‘coud be obeeted= —V. 147, p. 3168. 
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(G. E.) Prentice Mfg. Co.—£xzitra Dividend— 


Company paid an extra dividend of $1 per share on its common stock 
par $25, on Dec. 15 to holders of record Dec. 1. Regular dividend o 
ay cents was paid on Oct. 15 last.—V. 145, p. 2403. 


Public Service Co. of Colorado—Postpones Offering of 
$55,000,000 Securities at This Time— 


The company, subsidiary of Cities Service Co., has abandoned its plan 
to market $55,000,000 of new securities at this time. The company's 
request to the Securities and Exchange Commission for permission to 
an its registration covering the proposed security was granted 


According to a statement issued by the company in Denver, it withdrew 
its SEC filings because of the time required for preparation of additional 
information. The company said it expected to undertake the pro 
financing ‘‘after the turn of the year. 

The securities, which were to have been issued, consisted of $40,000,000 
of 3%% ist mtge. bonds, due 1963; $10,000, 000 of 4% debentures, due 
1948, and 50,000 shares of 5%% cum. Ist pref. stock, $100 par. 

No explanation was given at ‘the SEC for the change in the company’s 
financing plans, although it is understood that lack of sufficient data 
regarding the past writeups and writedowns delayed the application when 
it came up for SEC approval. It also was indicated that the Commission 
Was prepared to let the company proceed with its financing program if 
certain additional data were supplied.—V. 147, p. 3469. 


Puget Sound Power & Light Co. (& Subs.) —Harnsngs 




















Period End. Oct. 31— 1; 3 Month—1937 1938—12 Mos.—193 
Operating revenues_-__-_-. $1,335,341 $1,441,249 $15,796,236 $16, 625,132 
EE OR ap a3? ,162 539, et 5,486,149 6,332,447 
Maintenance... ._...--- 88,8 11 104,761 1,146,402 1,135,186 
pS a 189,720 221,745 2,196,606 1,987,700 

Net oper. revenues... $585,648 $575,607 $6,967,080 $7,169,799 
Non-oper. income (net). D?15,907 Dr20,050 Dri63,490 9,112 

EE aera $569,741 $555,557 $6,803,590 $7,178,911 
Interest & amortization— 319,453 320,968 3,845,710 3,856,895 

NOB sis 5 5 o's SK $250.258 $234,589 $2,957,880 $3.322,016 
Appropriations for retirement reserve._.__..._- 1,469,910 1,495,233 

BION og esi cin dks kcebas Dok eES de ume $1,487,969 $1,826,783 
Prior preference dividend requirements_-_....._-. 550,000 550,000 

NN i oe i sme $937,969 $1,276,783 
Preferred dividend requirements.-...........--. 1,583.970 1,583,970 

PE Fe Se parry ee 2 Aaa $646,001 $307 ,187 


Note—Effective Jan. 1937, the company adopted the new ae of of 
accounts prescribed by lhe Federa: Power Jommission, which differs i 

certain a from the system the company previously followed, cence 
the above 12 months’ figures are not exactly comparative.—V . 147, p. 3619. 


Pyrene Mfg. Co.—20-cent Dividend— 

The directors have declared a dividend of 20 cents 
common stock, par $10, payable Dec. 23 to holders of record Dec. 15. 
This com apace with 30 ous paid on Dec. 3. 1937; 20 cents aac on Sept. 15 
and on June 15, 1937; 50 cents paid on Dec. 15, 1936; 20 cents paid on 
Sept. 15 and June 15, 1936, and on Aug. 15, 1935, ‘this latter being the first 
payments made since’ Aug. 1, 1931, when 10 cents per share was distributed; 
prior to this latter date dividends of 20 cents per share were distri buted 
each three months.—V. 147, p. 130. 


Radiomarine Corp. of America—Earnings— 
Period End. Oct. 31— 1938—Month—1937 193 10 Mos.—1937 
Tees. & cable oper. revs. $85,077 $120,328 $976,371 $1, 1 “490 











pare. depart peee., 10,282 9,838 100,327 ’ 
Dohet ments an 
—_— pide alas os 417 480 4,168 4,800 
other an 
penn... fic telat, Game 67,164 70,691 655,062 647 ,380 
Net teleg. and cable 
operating revenues _ $7,214 $39,319 $216, 814 $364 ,622 
Uncoll. . revenues __ 100 250 1,000 2, 
Taxes ble to oper. 3,955 8,263 60,904 74,449 
ting income_-_.. $3,159 $30,806 $154,910 $287 673 
ae income... 153 346 1,957 5,133 
Gross income__....-- $3,312 $31,152 $156,867 $292,806 
Deanes, Trem gram ie... ackasn A ebdeanw kde. > +5 Sede en 





Net income----..--.-. $3,312 $31,152 $155,185 $292,806 
—Vv. ans D. >. 3163. 


Rath Packing Coe einer 
Oct. 29 ‘38 Oct. '87 Oct. 31, '36 Nov. 2,°35 
= Net sales___._......- ig 347 7 ,920,09 $44,427,326 $30,629,807 $34,937,695 


Cost of sales, seli 
very & edn. ing. de- 45,924,815 43.608 207 38.395 433 tats #1 $0971 


Depew. & obsolescence. (339,692 5 9 240 

pe & ( se _ 20,342 22,104 12,113 30,901 
S. ne ~--—<—- , , , 

Prov. for Fed. inc. tax.. 300,800 75.261 155,803 15,500 





Net profit_.........-. $1,334,443 $509,599 $961,511 $82,709 
Preferred dividends_.  - 148,447 160,326 189,290 166,848 
Common dividends- --~-- 499,996 y1,399,917 300,000 300,000 
Shs. com. stk. ne $10)- 300,000 300,000 200.000 200,000 
Earnings per share---_- $3.95 $1.16 2. 86 Nil 

x Afver acineses returns and allowances ee th gE! id in os i oe and 
. ne Be 4 in common stock. z Inctudes on un- 


“enn ng ted profits President, says: “‘In view of the expansion pians of the 

, directors deemed it advisable to accept an offer for $1,500,000 

{0-y ear 49, sinking fund debentures, which were soid at private sale to a 
leading insurance company. These hese debentures are due June 1, 8, and 
we e for a sinking fund at the rate of $75,000 per year with the privilege 
f ret any part of the unpaid — at hy A time by gi oper 
proceeds Z 


notice. he of this sale will be used in carrying out the 
and expansion program now under way. 
Comparative Balance Sheet 
Oct. 29,'38 Oct. 30,'37 Oct. 29,'38 Oct. 30,’37 
Assets— s $ Thabiltties— 3 $ 

ee aes 1,753,214 842,607 | Notes payable.... --...-.. 900,000 
Receivables -...-.. 2,039,078 1,739,754| Accts. payable --. 175,457 160,867 
Inventories -.-.-..-. 3,272,930 3,203,978| Accrued payroll_- 73,769 51,129 
Other assets _----- 82,830 80,461/8.f. pay. on debs_ Sree NARS 
Property, pl Accrued interest -- 26,0005 ...5-. 


ant & 
equipment - - --_- 4,430,085 4,103,370| Prov. for real and 
Deferred charges. . 56,681 48,124 pers’l prop. taxes 64,874 59,270 
Res. ~ ie Fed.taxes 360,983 117,519 
Res.for un ‘d 
liab. arising from 


processing taxes 964,991 964,991 
Dividends payable -.--..-. 71,213 
10-yr. 4% 8. ft. de- 

bentures..-....- FU —FEee ee 
5% pref. stock.... 3,000,000 2,906,200 
eee stock... 3,000,000 3, 

arned surplus... 1,959,744 1,277,104 


9 
Pald-in surplus... 510,000 510,000 


Total - <2 ene 11,634,818 10,018,294) Total...-.----- 11,634,818 10,018,294 
—V. 147, p. 2254. 


Rayonier, Inc.—Plans Refinancing— 


mpan according to fem Wrancieso Gepstches hae mage ts 
PI mn ng loans which wi tncenved: gatinagly tor tee oom. 
euntinn of a new dissolving pulp mill at Fernandina, Fla., by new loans 
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taken in part by the banks holding the present term loan and in part by 
Travelers Insurance Co. 

The new loans, apart from minor purchase money m will, it is 

stated, » Constitute the only funded debt of the company, an will amount 
to $8,000,000. Of this total, $4,000,000 will be repayable in semi-annual 
instalments over five years from Oct. 31, 1939, to and including Oct. 31, 
1943 at 34%, and the balance will be repayable in semi-annual instalments 
from April 30; 1944, up to and including Oct. 31, 1948, at 434%. 

The new loans, the dispatches add, provide the company with funds for 
all contemplated capital expenditures. 

Those participat in the loans are the Chase National Bank, Bank of 
the Manhattan Co., Wells Fargo Bank & Union Trust Co. and "Travelers 
Insurance Co.—V. 147, Pp. 3469. 


R. C. A. Communications, Inc.—Zarnings— 


Period End. Oct. 31— ee Seed 1938—-10 Mos.—1937 
Teleg. & cableoper.revs. $404, $434,173 $3, Rae ani $4,376 ,034 
Deprec. & amortization_ 51, et: 63 ;009 536 629.454 
Relief depart’ts & pen- 

AG lp REE aed RM. 2,900 2,900 29,000 29,000 


All other general and 
miscellaneous expenses 308,312 308,018 3,021 1,838 2,895,769 


Net tel. & cable op.rev $41,695 $60,246 $253.2 318 $821,811 
323,517 














Other oper. revenues__. 30,548 32,616 303,188 

Other operating expenses 37 ,984 38,530 390,300 377,038 

Uncollect. oper. revs___ 1,000 1,000 10,000 20,000 

Taxes assignable to opers 26,832 32,845 247 375 356,718 
Operating income... - $6 427 $20,487 ¥$91,169 $391,572 

Non-operating income. . 72,576 97 320 620,540 792,133 
Gross income. --_--.. $79,003 $117,807 $529,371 $1,183,705 

Deduct. from gross inc__ 23 ,224 30,569 236 469 287 540 
Net income. .......- $55,779 $87 ,238 $292,902 $896 ,165 


x Indicates loss.—V. 147, p. 3169. 
Real Silk Hosiery Mills, Inc.—Options Canceled— 


Company has notified the New York tg xchange of the cancellation 
of the option previous] ly granted to P. Ferrel for the purchase of 5,000 
shares of common stock.—V. 147, p. i3s2. 


Reed Roller Bit Co.—£zira Dividend— 

The directors have declared an extra dividend of 50 cents and a quarterly 
dividend of 20 cents per share on the no par common stock, both payable 
Dec. 23 to arr ig of record Dec. 16. Like amounts were paid on pt. 30 
> i ig Ph ete 146, p. 3966, for record of previous dividend payments.—V. 

Dd. . 


Reo Motor Car Co.—Stockholders’ Suit Asks Receiver— 

Twenty stockholders of the com upeny fie ries 8 } a bill of complaint sesinet the 
presens Management in Ingham County C t Court at Lansing, Mich., 

ec. 13, for appointment of a receiver wy Rian of alleged corporate 
insolvency. aste and ement on the part of the directors and 
executive officers, also was all 

The chief complaint was that the firm has built a fleet of busses costing 
$282,000 for a proposed local transportation company organized by Reo 
but for which no operating t has been obtained from the State Public 
utilities commission.—V. 147, p. 3321. 


Republic Petrsloun ie ESTE 

















3 Months ‘9 Months 
Period End. Sept. 30— 1938 1938 1937 1936 
gp og © oll $256,186 $558,980 $683,571 $557,727 
Royalties eld... 73,325 115.841 103.432 83:916 
OG I caine $182,861 $443,139 $580,139 $473,812 
. costs, excl. of taxes 51,55) 141,789 141,402 119,898 
aw diem 16,448 48,526 52,066 52,614 
Depletion __........... 9,855 62,915 62 ,936 55, 
Gs. oseauiss ,366 99, 109,230 81,519 
Oper. profit before ¥4 
CGMS Sc chuusctuces $49,631 $90,180 $214,503 $163 ,990 
Other income (net) ___-_- Dr6,533 39,779 24,879 
Profit from subsidiaries _ 55,881 eae +... "sewmen 
Gross income_...... $139,528 $305,123 $188,869 
Abandonments.-....-.-_. 19,575 67 ,074 33,660 
Taxes, incl. prov. for 
normal Fed. inc. tax... 30,942 35,108 35,179 
x Net profit... .. $89,010 $202,940 $120,029 


x Before tax on undistributed profits.—V. 147, p. 1352. 
Rhinelander Paper Co.—Dividend Doubled— "™™ 


Directors have declared a dividend of 20 cents share on the new com- 
mon stock, payable Dec. 15 to holders of record 1. A dividend of 10 
cents was By on Oct. 1 last, and an initial dividend of 20 cents per share 
was paid on this issue on Dec. 20, 1937.—V. 147, p. 2701. 


Rima Steel Corp.—Zarnings— 











Conversions have been made ne rate of 1 -1749 
Years End. June 30— 1938 1937 1 
Gross earnings --.-..---- $2, bite 632 $2,338,308 $1,972,195 $1, rtf 809 
Depreciation —-_...----. 667 ,360 584,273 538,973 
terest charges_-_-.---- 164,185 155,586 149.797 iir701 
General expenses... --- 342,840 326.998 297 ‘358 
Taxes and duties_-____-_- 543,419 386,573 235,784 709 304 
Employees’ welfare- ---- 563,739 450,046 403 ,333 369,244 
Net income-_--...-... $436,089 $434 ,832 $346,448 $172,209 
Balance Sheet June 30 
1938 1937 1938 1937 
Assets— $ BS Thabilities— 3 
Forest &land prop. 742,415 676,475 | Capital stock ..... 3,383,297 3,383,297 
Mine property.... 530,584 555,927 | Capital res. fund... 3,428,072 3,428,072 
Ry. of Banreve- Regular res. fund. 41,668 24,274 
ee 105,459 110,646 | 7% pref. bond loan 1,885,000 1,885,000 
Buildings. ......-. 2,648,959 2,656,929| Unclaimed divs... 58,471 32,998 
Mach. & equip’t.. 3,173,972 3,205,315] Creditors. _.-.... 3,622,131 2,869,787 
Securities .......- 585,051 521,876 | Settle’t of officers 
Inventory -....--. 956,947 961,271 pension fund... 419,764 419,764 
Cash in hand. .-.-.- 173 ,026 108,844 | Pension supp. fund 
Bills of exchange in for inspectors & 
portfolio......- 280,761 271,459 foremen--..-_-. 210,030 201,285 
Debtors. ....----. 3 ,766,772 3,139,959] Armin de Biro Aid 
Stockonhand.... 651,311 583 ,256 WM Vidnssowee 50,258 45,885 
Lewis de Borbely 
Work. Aid Fund 47,403 43,031 
Profit balance.... 469,163 458 ,564 
TOO .casiiined 13,615,257 12,791,957 Ts conddiad 13,615,257 12,791,957 





—V. 147, p. 902. 


Reybarn Co.—Liquidating Dividend— 
Directors have declared > liquidating dividend of 35 cents per share 
1e Dee. 27 to hoiders of record Dec 


on the common stock, paya ol 14, On 
the — date company will co distribute its nea in Case, Pomeroy 
Co., , Thomas Young Nurseries , and S hg Go & Co., Inc. 

An initial liquidating div dividend of $2 50% was paid on Dec. 1 last; a dividend 


of 30 cents was paid on May 20 last; one of 10 cents was iit on May 20, 
4087 gana = initial dividend of 25 cents per share was distributed on 

y . 

Removed from Dealings— 

The New York Ourb Exchange has received notice from the company 
that it is contemplated that ii quidating dividend number 2, consisting of 


securities 0 ] situations distributed in kind, will be made ee or about 
Dec. 27, to a oe noldare of of record at the close of business D ec. 14, and that 
the board of directors have voted vo close transfer boo ks permanently at 


a a me ae 





7. o 

3774 Financial 
close of business Dec. 14. The company’s capital stock, par $1, 
stricken from — trading on the New York Curb iseohasios on on Dec. 10. 
—V. 147, p. 316 

Rose’s 5, 10 & 25-Cent Stores— Sales— 

Period End. Nov. 30— 1938—-Month—1937 1938—11 Mos.— 71937 
ON. ouk shdattbetbbd bad $416,576 $453,697 $4,119,456 34,379,733 


—V. 147, p. 3026. 


Russell Industries, Ltd.—Zztra Dividend— 

Directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.50 per share on the common stock, 
both payable Dec. 31 to holders of record Dec. 15.—V. 147, p. 1788. 


Rutland RR.—ELarnings— 














P" Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Railway oper. revenues. $268,269 $292,347 $2,429,268 2,992,130 
Railway oper. expenses _ 290,245 288,191 2,628,452 2,739,275 
Net rev. from ry. oper. def$21,976 $4,156 def$199,184 $252,855 
Railway tax accruals --- 29,408 25,622 287 795 238 648 
Equip. & joint fac. rents 996 Cr1 33% 13,060 Cri5,662 
Net ry. oper. deficit .. $52,380 $20,134 $500,039 x$29 ,869 
Other Lhd od Pe 9 OE 4,942 4,428 43 532 59 ,237 
Total deficit......... $47,438 $15, 708 $456,507 x$89, 108 
Miscell. deduc. from inc. 334 46 3,741 4.0 
Total fixed charges-_---- 33 ,884 33, 900 338,980 340, 97 
Net deficit after fixed aa 
Ss «chien anes $81,656 $50,069 $799,228 $255,256 
x Indicates profit pan 147, p. 3469. 


St. Joseph Lead Co.—Listing— 

The company's application to list $1,996,841 shares of capital stock, 
par r $10, has been approved by the Chicago Stock Exchange.—V. 147. 
p. : 

Savannah Electric & Power Co.—Larnings— 

Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 




















Operat r Ra 184,001 $187,757 $2,227,189 $1,143,696 
om & “ AD iain 65,782 71,940 835 ,823 826,861 
Pn cmnnene 10,657 10,517 120,155 120,084 
thin At a wrapeme oan 2,89) 20,915 277 362 226,922 
Net o revenues... $84,574 $84,385 $993 ,848 $969,829 
aoe income (net) - Dri ,645 453 Dr7 893 10,531 
ciate lane $82,929 $84,838 $985,955 $980,360 

intent “aad amortiz. 30,7 31,109 377 ,983 379,533 
Be lial $52,184 $53,729 $607 ,971 $600 ,827 

_ as for retirement reserve_......--.- 246,444 246,889 
rondo ty Sa ie: 8B ee REAR SRG eR ra $361,527 $353,938 
pee dividend sequirements 54. ew ha aA Spa 149,115 149,115 
te eles Mititiae iahihiy iat: Amie ma cee bo om 40% $212,412 $204,823 

Preferred dividend requirements..............- 60,000 60,000 
Balance for common dividends and surplus...._ $152,412 $144,523 


Note—On Jan. 1, 1937, changes were made in accounting procedure 
hence the above 12 months’ ifgures are not exactly comparative.—V. 147. 


Pp. 3620 


Schiff Co.—Sales— 


Sales for the month of Tovembes. 1938, were $1,053,209 as com: 


with sales for November, e, 3967, re 1,029,715. was a gain of 2.28%. 
Sales for the 11 months period year were $10,876, as com 
with last year of $11,850,26 This was a loss of 8. 22% -—V. 147, p. 3169. 


Sears, Roebuck & Co.—Sales— 
Period 


Ended Dec. 3-—— 1938—4 Weeks—1937 1938—44 Wi 
$49,264,622 $47,419,322 $442610,768 $484.196765 


—vV. 147, p. 3170. 
(Gordon) Selfridge frust, Led., nee aipere. 























Years End. Sept. 1936 1935 
Divs. rec. on ae 
shares Selfridge 
O°” ae £60,000 £112,500 £75,000 £37,500 
Add. amt. rec. for int. & 
, k pewogel aay 2.062 2,791 2,152 2,113 
of income tax 
account... ..........-- a... tenes” aaa 4,950 
ME. iv incediendiincaine £63 ,126 £115,291 £77,182 £44,564 
Secretarial expenses, &c- 7 912 892 
TTC anebhhaencs.. . mannan 12,270 tel 
Net income-_-__...... £62,178 £102,109 £73 418 £43,721 
Previous surplus. .....-. J 1,4 3, 4,534 
y PT ee re £68,211 £103 ,533 £76,674 £48,255 
Transferred from reserve 
Vinvateniindehd = wediew +" eben vewedae Cr15.000 
Divs. paid and accrued 
to Sept. 30 on pref.shs. 60,000 60,000 60,000 60,000 
Credit of rev. account _ £8,211 £43 ,533 £16,674 £3,255 
Comparative Balance Sheet Sept. 30 
Assets— 1938 1937 TAabdilities— 1938 1937 
Purch. considera- 1,000,000 6% com. 
tion of the whole pref. shares__..£1,000,000 £1,000,000 
of the issued or- 1,000,000 ordinary 
wee ee. | Ee EE. ck coco con 1,000,000 1,000,000 
of Selfridge & fund... 0,000 # 
Co., Ltd_....-- £2,000,000 £2,000,000 | Acer. div. on pref. 
Investment... 1,083 31,084} shares__...... me 17,375 18,750 
Debtors....----- 1,275 320} Unclaimed divs... 692 554 
Is inci eneemrermanneet 3,918 41,434/ Revenue account. 8,211 43,534 
en sitiswreee ee £2,036,278 £2,072,838. Total......-... £2,036,278 £2,072,838 


—V. 145, p. 3210. 


Selected American Shares, ppm nr 
Directors have Speret | a dividend of 17 cents ease poyebie Dee. 23 Dec. 22 
to holders of record Dec. 15. This is the 14th consecutive d di 
by the company, and is dori ved income received from dividends and —— 
interest on securities owned, pius the accumulations paid in our new sh 
The December dividend is 2 cents greater than the previous distribution 
made last June.—V. 147, P. 755. 


eee 1935 
$2,111,517 


pages $2.35 $1.16 
x After bond interest, ca yeadt Sem ancth? acy! y On 1,781, 
shares of $1 par common stock after preferred di 
Barnings for ended Oct. 31, 1988 showed a net rofit, of $340,850. 
equal to Ecents 6 skate On comminn: com with 5,428, or 11 cents 
@ common share, in quarter ended Oct. 31, 1937.—V. so p. 1353. 


Shuren Sent Co., ine.-Liviaend, &e.— 

cents share on common stock ble Dec. 15, 
1938, to holders of Dec. 6, 1938, Pe a of di- 
rectors on Dec. 3, 1938. This compares with a t 5 Senet oF Be Sas Desk 1 - 
» While the edly am avg My po -_ ag it is 2 
loss sustained the com: after all eeran wee 
has improved SSoeeciably, 


g 


the net 
proximately $55,000. Since that time 





Dec. 17, 1938 
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resulting in a break-even in July; about $5,000 profit in August; about 
$15,000 profit in September and about $17,300 in October. 

The continued improvement in business at the present time, indicates that 
the estimated profits of November and December will more than wipe out 
the first 10 months’ deficit of $17,500 (which is after 10 months’ interest 
charges of about $45,000 and depreciation charges of about $50,000) and 
that the company will operate in the black for the year. 

The total of bonds outstanding as of Sept. 30, 1938, was $882,750 as 
against $932,750 outstanding as of Dec. 31, 1937. 

The company was incorporated in 1928" as the Shur-On Properties Co., 
Inc., which changed its name to Shuron Optical Co., Inc. in January, 1937. 
In its present corporate form the company (together with its affiliate 
General Opti al Co., inc., a majority of whose couimon stock is owned by 
Shuron) is successor to several old-established optical businesses. Company 
manufactures a complete line of spectacle and e pp ne frames and mount- 
ings, lenses, cases, opthalmic instruments and equipment, optical ma- 
chinery, &c. Most products are marketed under the name Shuron. —— 
are located at Geneva, Mt. Vernon and Rochester, N. Y. As of Jan. 1, 
1938, the company employed 950 people. 

Condensed Income Account, Years Ended Dec. 31 











1937 1936 1935 
Crean tients BO in is ts di te hint tightens $321,697 $347 .680 « $278.10 
RN ss ans es iek tic co tte hemi 63,118 58,088 56, 534 
$258,579 $289 592 $221 .553 
DLR, Sikh. LER A a67 595 45,799 46,483 
I I $326,174 $335,391 $268 ,036 
Int. paid, cash discounts allowed, &c-_ 186,225 176,834 145,659 
Prov. for Fed. inc. tax & surtax_-_-_--- 8,500 64 ,000 10,000 
SN i rn amit tenia $131,449 $94,557 b$112,377 
MOE POP ONNIG sc ntiecndmetdivinne< $1.59 S688: s oceieee 


a Includes credit of $11,828 from bond retirements. b Before interest on 
class A and B debentures outstanding in 1935. 

Balance Sheet Dec. 31, 1937 
TAabilities— 








RENEE cuiceaiaGiticietid dada a raraneen $283 ,054| Note payable__.........-..-.. $50,000 
U.8. Treas. notes (at cost)... 212,004} Accounts payable-------.---- 65,496 
Notes & accts. rec’le (net)_... 458,712} Due Gen. Optical Co., Ine_.-- 22,814 
Advances to salesmen, &c_--- 12,711} Accrued wages, &c_.-.....--- 93,976 
Inventories, at cost or less__.. 1,269,152] Prov. for Fed. taxes._._..--- 10,192 
Long-term notes receivable - -. 51,879 | Gen. Optical Co., Inc. (stand- 
Inv. in Gen. Optical Co., Inc. 30,698 Be GD 6 0 24 neteeceun 56,000 
Cash bals. with trustee_.-__... 18,386 | First mtge. 64% bonds, 1940 10,500 
Fixed assets (after deprec.)._.. 581,276/ Coll. trust 6% bonds, 1951... 932,750 
Deferred charges...-.....-.-- 19,068 | Common stock __-__....-- — 824,880 
Goodwill, trade-marks &c-.--.- Li PRGte CMW... ciscsdccse 759 ,507 
Earned surplus... ........... 100,826 
i adtiintnrienndeeee $2,936,941 io ask cmeneiceiaisamas tain $2,936,941 


Seiberling Rubber Co.—Certificates of Deposit to Be 


Auctioned Dec. 28— 

Certificates of deposit representing the entire funded debt of the company 
will be sold at public pustion by Adrian H. Muller & Son, 18 Vesey St., on 
Dec. 28, on meng of the Chase National Bank as Manager for a group. 
The debt consists of $2, 250 Oe no of 6% class A dcheubures of the company, 
of which the maturit: xtended to Nov. 15, 1939, and upon which 
interest has been paid to Nov. cons 1938. 

The debentures were sold in 1930 directly to a group of banks or other 

ry ey and never were in public hands. — were deposited =e 

for financial readjustment some months but no arrange 
for such ea yee opecome were completed. It is ind cated that ‘he be 
sale is a legal step necessary to establish title in the certificates 
which are exchangeable for the debentures. 

The Ohio Goodyear Securities Co., a Lpasyate holding company which has 
no connection with Goodyear Tire & Rubber Co., was the medium under 
which the Seiberl debentures and other unidentified collateral were 
pledesd with the and other large investors. 

oa the conditions of the sale it is vided that one-third of the 
rice shall be paid at the time and place of sale in cash or accept- 

Polo nertiher cnt checks, and that no bid or bids will be received or noted in an 
aggregate amount less than $752,000, or 32% of the face value of de- 


ee. 
certificates are divided into 23 lows, of which one eee $150,000 

a the 22 others $100,000 , and bids may be en the separate 
lots as well as for the entire amount. 

F. berling, President of the compan uoted as follows: 

“T cannot give any information on the e, a er than to say we are in 
eympethy with it;in vact, we hope to bring the sale about. It willin no way 
= oe tions at the Seiberling Rubber Co., nor does it involve, 


e@ organization.”’ 
Robert sinther one of Seiberling’s counsel, said the auction sale would 


pecve nothing to the rubber company except that it would have a new 


tor. 
‘The Seiberling Pear Co.'s debt,’’ he said, ‘‘is not due until Nov., 
1939, but the Ohio Good payese Securities Co. is heavily indebted to the Chase 
Bank and the latter is ing them out at least partially.’’-—V. 147, p. 431. 


Sierra Pacific Power Co.—Dividends— 

Directors h declared a dividend of $1 a share op the commen. aod: 
Payable Dec. “24, to holders of record 16. compares with 50 
cents paid on June 30, last; and 55 cents on Dec. 15, 1937 ——V. 147, p. 3621 

Signal Mountain Portland Cement Co.— Accum. Div.— 
poe pone maha | share on account of accumula- 


The directors 
tions on ead a oust. ogg 21 to holders of 
record Dec. 1 Ms ones of 33 wre paid on Dee. 22 1937, and one of $4. 
nag hy th iy ib. 1937.—V. 146, p. 


Silver Dollar Mining in Mlteteak- 


ib. a =’ bo ing properties in > Dee. 10 - tee 
mpan a operties in the of Idaho, 
oe office wash, rw permanent es by the 


ita 
U. 8. District Court, 
from further sales of its ae in gn Aes of ‘fete 5(a) 


Act of 1933. sue company eantenses te the entry of the injunction. 

The bill alleged, a qmens o> er things, that the company was off its 
securities to its stockholders o means of circular tetters Beg had failed to 
deliver to the stockholders a prospectus giving current information con- 
cerning the securities offered as required by the provisions of the Securities 


Act of 1933.—V. 144, Dp. 2499, 
» Singer mite. ¢ Co.—Exzira Dividend— 


The directors have declared an enate Gttent of $1 per share in addition 

to the regular quarterly dividend of $1 epee ae SS So eee See. 
both ie Dec. ers e amoun 

= nt 3 Ee aaipe atts BS enn aaa ce ene ab en ak 


an extra of $2.50 was paid on March last. and in the 15 preceding 


uarters, while on x 
tributed. In addit a 1 ‘dividend of $15 per share was paid on 
Dec. 31, 1935.—V. 147, p. 1939. 


(A. O.) Smith Corp.—arnings— 


ih 











cyl? Bes. Bnd. Oct. BI Na, go ASt son 51 ASt 30 shbi737 
t come. -_...- P . ’ 
Depreciation- ~~ _-..--- 1,074,166 1,105,861 1,132,285 1,139,050 

Net operating loss.... $1,578, f' y$978,631 54,954 $657 313 
Other comeing PES 88,1 144,302 est 911 105,482 

ee MON nee $1,490,587 y$1,122,933 y$552,865 $551,831 
Esti. Pea. 4 and State in- 

PG GAM Siccdnns: Gadmie 245,885 ROG: oc. omsenn 

ee MMS as oes = Oi. 490,587 y$877,048 y$438,145 $551,831 

498.800 shares 

E ca 
stock $10) -- =m ba $1.76 $0.88 Nil 
Includ 21 e of machinery and equipment sold or dis- 

carded Sot) t) ed ; Piao ¥ sale of sovauritions (net). y Profit.—V. 
147, D. 2255. 
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(William) Simon Brewing Co.—Earnings— 


Period End. Oct. 31— nee Mos.—1937 1938—6 Mos.—1937 
x Net income_-_-______. $14,930 $53,191 $65,663 $153 326 
y Earns. per share_____ $0.02 $0.07 $0.09 $0.20 


x After all charges. y On common stock.—V. 147, p. 1646. 


(Howard) Smith Paper Mills, Ltd.—Bonds Redeemed— 

Company redeemed $250,000 of serial bonds on Dec. 1 which reduced the 
funded debt to $5, ,000. This is the second maturity in the series A 
bond issue bringing the total reduction in the debt to $500,000 thus far. 
The Canada Paper Co., a subsidiary, effected a reduction in its debt of 
$125,000 on June 4, 1938.—V. 145, p. 2244. 


Solar Aircraft Co.—Earnings— 











28 Weeks Ended— Nov. 12 ‘38 Nov. 13 °37 
Sales, less discounts allowed____.........._____- $372,356 $218,153 
Manufacturing (RIE RN INS" PL Se tm 261.040 157,729 
i RP a lg ca i Gg 14,597 8,330 
Satis Gepemees. . .. ... cee sce 41,318 28,517 

ee ee en ote Slee wie $55,400 $23 577 
Neopet REE ET TERRA 8 AES 682 1,722 
Gross ousparete income_._...... 5 cn inn sailed $56 083 $25,299 
I 4,042 1,894 
Provision for oderal | ERROR eH 10,043 3.695 
Earned income to surplus_._..............---- $41 ,997 $19,710 
Dividends paid during period...............---.- IB Ate 5: ae 
TE WOE Tas 6. ake o teietedd ccshih «neces nit eet niin $0.25 $0.16 


Comparative Balance Sheet 








Assets— Nov. 12°38 Nov.13'5:|  Ltabilities— Nov. 12'38 Nov. 13°37 
Ge aie octane ee $43,960 $6,597 | Accounts payable. $20,216 7,116 
Accts. receivable_ - 20,984 39,337 | Tradeaccept.pay. -___-- 7,477 
Due from officers Notes pay . (secured 

and employees _- 342 804 by accts.receiv.) __._--. 26,501 
Notes receivable_ Glee >. séekee Salaries and wages 
Subs. to cap. stock payable__.___. . 8,768 

—Employees _. am" +. ‘ose ata Accrued liabilities _ 4,569 639 
Inventories _ _ _ _ _ _ 95,806 99,680} Contracts payable 351 
Deferred charges _ - 6,356 2,381 | Taxes payable- -- - 6,943 8,253 
x Fixed assets _ - 75,570 50,778 | Operating reserves 15,895 4,023 
Invest. and loans _ 9,592 7.922 |Com.stock($1 par) 174,220 129,640 
Organization exp- 3,557 4,569 | Prem.on cap.stock 60.350 15,780 
Laboratory devel, --..... 17,126 | Capital surplus -- - 8,816 8,816 
Patents granted & Earned surplus _ __ 54,983 29,484 

applied for {less 

amortization) .. ---.--- 1,569 
Goodwill ____---- 76,085 76,086 
Other assets un- 

classified _____. 1 1 

WOR i ibs $346,001 $306,849 WR ec eeuicix $346.001 $306,849 





x After reserve for depreciation of $26,751 in 1938 and $16,059 in 1937. 
—¥. 147, p. 3322. 
Soundview Pulp Co. (& Subs.)—£Zuarnings— 


11 Months Ended Nor. 30— 
Net income after all charges 
Earnings per share on common stock------------ 
—vV. 147, p. 3621. 


Southern Canada Power Co., Ltd. (& Subs.)—Larnings 
Years End. Sept. 30— 1938 1937 1936 1935 


1938 1937 
$453,487 $1,716,947 
$).69 $3.42 























Customers connected -- 28,917 28 366 27,214 26,487 
Electric revenue. __-___- $2,190,933 $2,138,052 $1,987,772 $1,969,027 
Miscellaneous revenue--_ 173 ,492 170,036 166,692 172,015 
Gross earnings______- $2,364,425 $2,308,088 $2,154,464 $2,141,042 
Purch Re 124, 127,450 108,894 q 
et ia aL le 402,418 369 ,667 374,870 371,723 
FEES ocr in pe onachiptpialic ae 277 733 a281,655 239,258 232,448 
Maintenance. -_._....-- 204.789 181,137 187 ,579 164,368 
pI ci a 3,600 3,600 3,600 3; 
Ss hoi i hee > wen res 293 ,671 312,165 331,904 333 339 
Surplus for year_____- $1,057,285 $1,032,414 $908 ,359 $940, 470 
Surplus brought forward 359,908 319,921 373 ,866 b404,8 
Riccio nduae aioe $1 au. ane $1 3 o88 $1,282,225 $1,345,298 
Preferred divs. paid-_--_- 334 425,334 475,334 425,334 
Common divs. paid_-_-.- 319" 751 319,642 319, 257 321,01 
Minority int. in surplus - eden Ateliei., 42: aii <n 1 
Transf. to deprec. res’ve 262,919 233 ,381 217,713 224,964 
Amort. of bond disc’t_- 8,583 ee: Cc aimee, 4c 4 a 
RS ee $400,706 $359,908 $319,921 $373 ,866 
a Adjusted. b Surplus of discontinued subsidiary company eliminated. 
Consolidated Balance Sheet Sept. 30 
1938 1937 1938 1937 
Assets— $s $ LAadiltttes— x g 
Plant investment .20,774,686 20,659.247 | Funded debt - .--- 6,443,046 6,517,825 
Unamortized disc. Accounts payable. 186,39 264,132 
ote! ened eth 680.583 | Prov. for taxes... 210,124 216,901 
Cash on hand & in Dividend payable 106,333 106 334 
ban asewcee 906,042 403 ,897 | Customers’ depos., 
Invest. affil. cos., inel. interest. -- 35,949 43,240 
bonds, shares & Bond int. due and 
oan, 6 eee ee a een adaee 141,131 142,063 
WE SF ndwe 400,815 406.722 , Preferred stock... 7,088,900 7,088,900 
Other investmentsx2,412,272 2,592,374|y Common stock. 8,000,000 8,672.000 
Acets. rec., inel. Min. shareholders 
accrued revenue 441,698 403,312} int. in a and 
Mdse.&mainsup. 208,947 228,581 surp. of subs... 465 475 
Prepaid & deferred Res. for depree__.22, 009,185 1,934,241 
expenses. __._.. 95,737 95,392 Res. for bad debts 46,185 44,601 
Mortgages receiv., Miscell. & conting. 
less reserve. _-___ 24,656 24,214) reserve._.__...- 142,496 128,213 
Funds & securs. in Earned surplus... 400,706 358,463 
escrow with trus 
for bondholders. 100,727 4,660 
Emp. aoe stock 
purch .accts bal. 15,334 18,403 
TOO... nssnne m4 810,915 25,517,387 sana ct 'niviis 24,810,915 25,517,387 
1938 the market value of ‘‘other investments’’ was 


ted by 400,000 no 


x As at 
estimated at $47 ais 470. Represen par shares. es 
5,600 to write down value of curtain Investments. 


ane soe supine #3 
Southern iia A pproved— 


The Interstate Commerce Commission has authorized the company to 
ne Sees PEPE ie of cateotan Wiest endian tes to be to 
yon YY and accrued dividends, and use 


the equipment purchase > 
the ee will finance th of approximately Brs00 all 
t cars and 25 
Porter ted. “from the majority ie that he 
ob the issuance of equi equipment, certificates for the en 


of the it to be practices, S tek ee 
posh it sn Eating tho Pesan at Oak to 


tes. 
ving th: aay tatne, the Commission ruled that the compan: 

‘Tila approvin “4 to meet its fixed charges withou ¢ podneion ahevent 
h rough IY dieist tion 


—First Week of Dec— ——Jan. 1 to Dec. 7— 


1938 1937 1 
Gross earnings (est.).... $2,403,287 $2,103,749 $110540,741 $123887 ,262 
—V. 147, D. 3621. 


Financial Chronicle 

















Southwestern Associated Telephone Co.—Earnings— 

Period End. Oct. 31— 1938—Month—1937 1938—10 Mos.—1937 
Operating revenues_... $103,857 $101,424 $1,023,407 $969,430 
Uncollectible oper. rev__ 250 150 2,200 1,300 
Operating revenues.. $103,607 $101,274 $1,021,207 $968,130 
Operating expenses. ___ 60,345 57,784 619,119 571,133 
Net oper. revenues___ $43 ,262 $43,490 $402,088 $396 ,997 
Operating taxes________ 9,881 10,354 94,365 77,625 
income $33,381 $33 ,136 $307 ,723 $319,372 


Net operat 
—V. 147, p. 2876. 


Southwestern Bell Telephone Co. om 














Period End. Oct.31— 1938—Month—1937 1938— $.—1937 
Operating revenues- - --- $7,387,313 $7,336, 277 $72,952, 7385 $71. 764,388 
Uncollectibie oper. rev... 31,641 25,8 '315.646 256,160 

Operating revenues. .-_ $7 +355 672 $7311.69 $72,637,092 $71,508,228 
Operating expenses. - -_- 4,704,169 4,717,698 46,921,464 45,918,535 

Net oper. revenues... $2,651,503 $2,593,471 $25,715,628 $25,589,693 
Operating taxes........ 972,496 893,480 9,731,056 9,008,980 

Net oper. income.... $1,679,007 si. 699,991 $15,984,572 $16,580,713 
Net income-_-_........ a .284 1,532,235 14,295,354 15,054, 1844 


incom 
—V. 147, p. 3027. 
Standard Cap & Seal Corp.—E£ztra Dividend— 


Directors have declared an extra dividend of 20 cents Fé. ae on the 
common stock, par $1, payable Dec. 28 to holders of recor 
lar quarterly dividend of 40 cents was paid on Dec. 1, last.—V. 147. p. 3323. 


Standard Gas & Electric Co.— Weekly Output— 
Electric output of the public utility gpereting com ies in the Standard 
Ges & Electric Co. system for the week ended 10. 1938, totaled 115,- 
33 ,235 kilowatt-hours, an increase of 3.9% compared with the correspond- 
Pon week last year. 


New Chairman— 
Victor Emanuel was elected a director of the co Ren za a special stock- 
holders meeting held Dec. and was also elected Chairman of the Board. 
As a director, he succeeds George F. Doriot.—V. 147, p. 3621. 


State Street Investment Corp.—Special and Larger Divi- 
dend Rights— 


Directors have declared a special dividend of $5 per share in addition toa 
uarterly dividend of 50 cents per share on the common stock. The special 
ividend will be paid on Dec. 20 to holders of record Dec. 15 and the 

Pare distribution will be made on Jan. 16 to holders of record Dec. 15. 

Sete of 25 cents was Peis on — 15, and July 15, last; a dividend of 

50 cents was paid on April 15, last an reviously regular quarterly dividends 

of 75 cents per share were distrib Ava 

Company also will offer to stockholders the right to mpeeive to one 

additional share of stock for each 10 shares held as of Dec. 15. Warrants to 
buy the new stock will expire Jan. 20 and purchase price vill be the quae 
ing value of existing shares oe the time the warrants are received he 
corporation.—V. 147, p. 3171 


Suncook Wille—Biiratases— 

















12Mos.End. 13héee. End. 12Mos.End. 9Mos.End. 

P Oct. 1 °38 . 2°37 Sept. 26 '36 Sept. 28 '35 
Net sales. .-.......... $2. 175,373 85, 566,774 $3,504,903 33 312,543 
Cost of goods sold_-_-_-_-_-. 2°226.930 3,434,889 “3388. ‘051 2'213.267 
Sell. & adminis. expense- 85,271 119,660 2,630 87,323 

Profit from operations z$130,828 $12,224 $44,223 $11,953 
Other income___._.._._- 32.165 47.612 52,739 29,248 

Total income-_---_---- z$98 663 $59,837 $96,961 $41,200 
Other charges _ _ - 49,764 x46,390 79,416 34,478 
Loss on disposal of plant 

ne OR a 14,088 9,717 12,098 17,542 
Proy. for Fed. inc.taxes. §$-..--. y ) . aa 

Pee Ws. n cecuneten $162,515 prof$3,730 prof$5,363 $10,820 

x Includes Federal taxes. y See x. z Indicates loss. 

Balance Sheet 

Assets— Oct. 1 °38 Oct. 2 '37 Liabtitties— Oct. 1 °38 Oct. 2 '37 
Cash & accts, rec., Accts. pay., accr’d 

less reserves_... $375,113 $353.040 items & res. for 
Inventories __.... 609,803 889.415 Gc nn case oo $289,043 $302,938 
Prem. depos. with Loans payable... 450,960 584,497 

Mutual Ins, cos, 10,026 12,780| Preferred stock... 360,000 360 ,00C 
Mtge. notes ree... 8,977 9,450|Common stock... 850,000 850,000 
Other assets_..... BO” eres Res. for deprec. of 
Deferred charges... 29,478 2,770 capital assets... 892,494 770,534 
Capital assets.... 2,142, 339 2, 134 672 | Surplus........-- 424,934 564,158 

TOU tncansved $3,177,432 $3,432,127 POI. ccs soast $3,177,432 $3,432,127 





—V. 145, p. 3830. 

Superior Steel Co.—Borrows $1,750,000—The compan 
has placed privately an issue of $1, '250, 000 1st mtge. 5% 
conv. sinking fund bonds. 


1 > of $500 000 oon h inter Ae! a — Sid tn i instalments of $50,000 
4 oO 000. e ue 
each eet 15, + hor 1941 and B42" wi with a final payment of 
$300. on Dec. 

Proceeds from the mortgage and bank loans will be used to retire $816 ,000 


pear arranged a bank 








first 6% fund bonds, due Dec. 15, 1938 and also to take 
care of ,000 in notes payable. These notes were used for 
paying extensive on and improvements at company's t at 
Carnegie, Pa. (see also V. 147, p. 2103.) 
Comparative Balance Sheet Nov. 30, , 
a tand. buildings, machinery, &c....-.--..--.---- $2, 1p 242 864.8 Fovsia 
s and accounts 1 receivable after reserve..---. 424, 24,643 
| yom loremgnlgad caplet roses TeaSbe 
pg EO. — goereeecenenneme nn aaa 
Deferred charges_-.....--..------------------- 7.736 19,881 
GO MB iis Src cvecccimbscbbssctsssessees 3,927 3,927 
Et ehrepmteertapas ie oat 0 Rte ateher ont che $3,773,295 $5,947,625 
Liabilities— 
OCONEE CN iis 5 ac oce cc cvienasesences $1,803,000 $4,754,223 
Notes payable, current - - --...-.----------2---  wewnns $90.00 
AGOOUEEE DRED. onic o ce crcenoeccccannonasesee 402,1 4 
We BEG Ss ncichoe Standen ns -capkoapeeene 73,798 73,798 
interest, taxes, &c_.......---.-.--.-.-- 52,110 73,986 
Bank loan Mote... ce nncuccececcccoccccccee-=  DOOIDO aucce i 
ye mtge. 5% Fr cane Bends hen ta h ada 1,250,000 656.308 
Kecrusd workman's compensation fusd.....2.... 4964 48:7 
cparemne POI. Sart ickndsncnenerenssumeen 40,239 40,239 
Pt excess of average iasued value of treasury stock 253 
i naan nn). aid 
yak i atals a adds andl a xiiie a cnt cate a a Dr27,029 Dr71,272 
AS en eo teataal eka ocean a amen IRE | 365,007 7697130 
Ti iia’, «setts tiene tatametiile tie ditake alee $3,773,295 $5,947,525 
reserve for on. b Inctudes $2,500,000 appre- 
ciation The stated value of 115 ; anna ented by 72k is now 
v: 
carried in the pro-forma sheet at $1 505,000. This is the actual 
emnoune Be pescons cases a4 64 754,223. I igih company tamed fs 
preferred and second preferred stoc’ vere ae will 06 40.000 of common, 
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Financial 
‘operties with assets of approximately $4,000,000. Only 30 
shares of comino mmon were paid for at $100 a share, netting $3,000. In 1924 all 
bey referred stocks were ey and 40,000 shares of common were issued 
panned share, bringi 1,200,000. Again in 1929 the company sold 15,000 
of common, at , netting $600,000. ‘Thus the total received for the 
pone was $1,803,000, as now carried in the balance sheet. 

The eimination of an item of property ‘‘appreciation’”’ ye we OT | 
$2,500,000 has been eliminated in the pro-forma balance sheet 916 
that amount was stated for ‘ ‘goodwill”’ to create asset values to offset the 
stock issued. In 1924 the “goowdil”’ item was closed out, but a similar 
amount was — as property “‘appreciation.”’ This has now been wiped 
out entirely and charged against surplus account.—V. 147 p. 2877 


Sun Life Assurance Co. of Canada, Ltd.—New Director 
John A Pog | of Toronto, has been elected a ‘director of this company. 
—vV. 146, 'p. l. 


Sun td Drug Co.— Sales— 
Period End. Nov. 30— 1938—Month—1937 1938—11 Mos.—1937 
Sales $502 308 $495,198 $5,629,644 $5,379,890 

Company had 38 stores in operation on Nov. 30, iast, as compared with 
36 a year previous.—V. 147, p. 3028, 2404. 


Sunray Oil Corp. (& Subs.)—Zarnings— 


9 Months Ended Sept. 30— 1938 1937 
Ris ebb vines «on wie wwh'ot Bein i $532, 584 $844,499 
Shares common stock -_---- ites ? vn. wo 3.008. pase 2, (005,000 


Earnings per share --- ---- -- 
x After interest, abandonments, 
income taxes.—V. 147, p. 3622. 


Superior Portland Cement, Inc.—55-cent Ciass A Div.— 
Directors have declared a dividend of 55 cents per share on the $3.30 
class A peeipating stock, payable Dec. 24 to holders of record Dec. 19. 
This will bring total yments for the year on the A stock to $3.30 per 


share.—V. 147, p. 3172. 


Supertest Petroleum Corp., Ltd.—Ezira Dividend— 

Directors have declared an extra dividend of 25 cents ng share in addi- 
tion to a se ni-annual dividend of 50 conte Bog! share on the ordinary stock 
both payable Jan. 3 to holders of record Dec. 16. Like amounts were paid 
on July 2 last, and on July 2, 1937.—V. 146, D. 3822. 


Taylor-Colquitt Co.—Earnings— 


‘depletion, a. . and Federal 























Years Ended Sept. 30— 1938 1937 1936 
DIC CheEh Gn cugdhebieedaadianwe due $295,833 $501,218 $289,191 
nm eoscoweswedoe 70,208 59 468 42,684 
Income tax deduction. .....---.---- 40,292 107 ,986 42,586 
pat pi peets sali enkaieh Miaheismven-c:'ee Mtenincelliie $185,333 $333 ,765 $203 ,921 
stock dividends-----.-..-.  ...-.. 10,116 15,589 
Net profit for common stock-.- ~~~ $185,333 $323 ,649 $188,332 
E per sh. on com. (based on 
BP SUED bom inidnwndahicwunrnn $2.17 $3.80 $2.21 
Balance Sheet Sept. 30 
Assets— 1938 1937 TAabtlittes— 1938 1937 
y Land, byildings, x Common stock _. = 000 $426,000 
macu.é&equip.. $491,616 $503,327| Notes payable. -_- 50,000 560,000 
CEs biccseess ao 95,493 58,992 | Accounts payable. i 541 122,547 
Accountsreceiv’le. 352,055 350,669} Acerued accts_-_-_- 8,869 14,004 
Inventory -...--- 1,237,099 1,105,223 | Reserve for income 
Life ins.—cash val. 31,911 4.710 A ee 43,783 107 ,986 
Real est., not used Notes pay. (non- 
in operations -__- 46,237 46,238} current)..._._- nk, ee EE 
Miscell. receiv’les_ 2,396 1,662 | Surplus____-.._.- 877,985 863,052 
Deps. in closed bks 1,936 4,536 
Deferred charges. - 20,434 18,231 
on a ah aw of iow $2,279, ne co 093,588 ae bias aes dy ices $2,279,177 $2,093,588 
hori a d es allowances 
of $45 BE 997 it 997 in SLATE $389, ys Ate tt ae ¥.145, Dp. 


Technicolor, Inc.—15-cent Dividend— 

Directors have declared a dividend of ath cents per share on the common 
stock, payable Dec. 28 to holders of record Dec. 21. This compares with 
35 cents paid on Nov. 1 last; 50 cents aie on June 15 last; 25 cents paid on 
Dec. 23, 1937; 50 cents on Sept. , td lo an initial dividend of 50 cents 
paid on Dec. 26, 1936.—V. 147, D. 


Telephone Bond & oot Gs ccumulated Dividends— 
The directors at their recent meeti oo dividends of 28 cents per 


share on the 7% Ist pref. stock and 1 share on the $3 Ist pref. 
stock to be paid Dec. 15 to holders of veverd a Dee . Like amounts Sao 


paid on npn? 15, June 15 and on March 15, last. 














ao ~ wake $572 061 $609.939 
Operations RR 6 6 cick CAM dt dew ewe bones 95,417 93,925 
BO Sikh in cocdnnendcccccveecacdbine $476,644 $516,014 
Interest on debentures. _..........-------...-.- 371,985 374,420 
zation of eb < discount and expense--_-_-_-__-_ 31,494 32,208 
ii eli tii dh katie eA ies tednthio seiuenite th tintaebwioniip $73,164 $109,386 
7% Ist pre prederred Ns sc hiun'is witrth hei dtp bien dein oo 46,374 81,154 
CPE oc kcccwnaccddacbasignan 141 
Balance Sheet Sept. 30 
1938 —_ 1938 1937 
Assets— Tiabilities— $ $ 
Investments-. . -._ 18,700,929 18, 673, 290|7% 1st pref. stock 
Unamort. debt dis- 100 par)... .- 5, - 700 5, 7 700 
count & expense 811,224 884,125] a $3 1st pref. k 4,858 4,858 
boas 547 31,823 | b Partic. pref. stk iar 156 187" 156 
Cashinbanks.... 521,804 ,312| ¢ Class A com. stk 548,517 548,517 
Special deps Class B com. stock 
working funds. 6,603 é ($1 par)....... 450,000 450,000 
Accts. receivable __ 90,692 75,705 | Funded debt-_ - __- 9,881,000 9,959,000 
Due from subsid’'y 369,129 346,944} Accounts payable 2,427 27,931 
Due to sub. cos. _. »225 216,691 
Accrued interest... 164,683 165,983 
Accrued aie 20,17 19,092 
Reserves_......- 2,237,613 2,375,853 
d Surplus reserved 15,000 100,000 
Earned surplus... 1,028,572 1,001,219 
WOE in cc cnn 20,500,928 20,586,801 Gch cca 20,500,928 20,586,801 





a Represented by 391 no par shares. © Represented b 
shares. c Represented by 95,024.4 no aren " d 2: Fs gh Baw 
for general contingencies.—V. 147, p. — = 


Tintic Standard Mining Co.—Ten-cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, a "oupatee Toes. 23 to holders of record Dec. 13. This 
compares with th five cents paid on . 30 and on June 30 last: 10 cents paid 
on March 21 last; 25 cents paid on . 23, 1937; Ce abe, ad 
1937, 25 cents on June 30, 1937, and 18 cents paid on March 3 1, 1937. 
oe ee of previous dividend payments see V. 146, p. 3972. Jt 


Title Guarantee & Trust Co.— May Reduce Capital— 
The board of trustees voted on Dec. 12 to recommend at the annual 
stockholders’ m. on Jan. 17, 1939, a reduction in the capital stock from 
10,000,000 oe ss. ,000 and the reduction of the par value of its shares 
caer acon if pease by tee peochnatders A eg in the Seaueter 
000,000 from ca surplus and will have no effect on the com 
bined capital and surplus account of the company.—V. 147, D. 1209. 


aaecce | by’ Allied Stocks, ie Sg Dividend— 
ve declared a dividend of $1 per share on the faeagen 9 
payable Dec. 2 28 to hol ove Gf roceré tse. 23. This compares wi 
tock, pay : 1 last; $1 paid on July 15 last: $3 paid on Dec. 24. 1937, 





Dec. 17, 1938 
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$1 paid on June 15 1937; $1.25 paid 7 pe- 28, 1936; $1 paid on Nov. 16 

d's. m3. 19: ia ‘on Dee. 31. 1935; $1.50 on July 10, 1935; $2 on 
Dec. 1934: $1 ‘on Nov. 1 and July 16° 403%, and 50 cents per share paid 
on Saorch 1, 1934 and July 15, 1933.—V. 147, p. 2405. 


Toronto Elevators, ied. (& Subs.)—Earnings— 








Years End. July 31— 1 1937 1936 1935 
Operating profit._..-- loss$228 ,570 92,280 $385,312 $359,912 
TEAGUE ick cintnewe ss 27,127 28,89: 42,209 32,1 
Prov. for depreciation.. ---.-- 128,726 124,526 17, 
Prov. for income taxes_- -.-. .- 40,025 ,288 P 
Loss on cap. assets writ- 

GMs ntewecssneue Se. i ewdas >. 0) pee. 2+ 

Net profit........... lons6289 622 $194,635 $185,288 $181,651 
Divs. on pref. stock--.-_- 8,718 a77 ,053 104, 104,456 
Divs. on com. stock.-._-. 3 318 77,744 25,426 25,000 

Balance, surplus __--- def$400 ,658 $39,838 $55,856 $52,195 
Shs. com. stock (no par) & 318 52.318 25,426 25,411 
Earnings per share__--- Nil $2.25 $3.20 $3.03 


a Includes $57,253 dividend on 7% preference shares to date of redemp- 
tion, March 7, 1937, and $19,800 dividend on 5% % preference shares. 


Consolidated Balance Sheet July 31 








Assets 1938 1937 Liabilittes— 1938 1937 
Cash _ oe $32,496 $409,275! Owingtograinpur. $99,027 $878,226 
b Acets. & bilisree. 175,278 220,708 | Accts. pay. & accr. 41,093 293,537 
Contract sales for Notes pay’le (sec.) 565,000 1,500,000 

future delivery. 689,199 1,761,681, Int. & prin. pay.on 
Accrued storage __ 5,743 2,208 City of Sarnia _ - 56,202 55,691 

Grain inventories. 519,716 1,809,959] Prov. for taxes__- 6,520 46,000 
Equity ___- - 6,223 40 .433 | Deferred liabilities 494,751 532,329 
I. ife insurance - 6,820 3,79015%% cum. pref. 
Cash in bank for stock _- _... 1,497,500 1,500,000 
sinking fund _ SW Diet ayteiatese- a Common stock. 1,030,600 1,030,600 
Prepaid expenses _ 33,058 40,373 | General reserve- paiaty js 100 ,000 
Seats on grain ex- oS cdi a 193,253 493,524 
changes . 12,100 12,100 
Invest. in mtge Bee . -eeeeas 
c Land, elevator 
structures, eqpt. 
docks, &c . _ 2.482,302 2,129,379 
es Shei $3,983, 947 $6, 429, 906 Total __._..---$3,983,947 $6,429,906 
a Represented by 52,318 no par shares in 1°38 and 52,318 no par shares 


in 1937 of which 2 318 shares were issued for preference shares conv 
b After seearee for doubtful accounts of $29. in 1938 and $25,000 in 
1937. After reserve for depreciation of $886,935 in 1938 and $893,930 


in 1937. —e, 145, p. 3023. 


Torrington Co.—To Pay 25-cent Dividend— 

The directors have declared a dividend of 4 cents per share on the com- 
mon stock payaiue Jan. 2 to holders of record Dec. 20. This compares with 
20 cents paid on Oct. 1 and on Aprii 1, tast; 30 cents paid on Jan. 3, 1938; 
40 cents “ee on Oct. 1. 1937, and a s ial year-end dividend of 70 cents 
paid on this issue on June 25, 1937, this iatter being ae pe disbursement 
made on the new stock since the three-for-one split u lar quarter! 
dividend of $1 per share was paid the old stock on 937.—V. 147, 


Pp. 1506 
Transamerica Corp.—1938 Income Largest in Its History— 


John M. Grant, President of Transamerica aie. ane Dec. 9: 
‘In view of the wide ey given to the ties and Exchange 
Goumnteston' s order for hearing, it is perhaps fitting for Transamerica 
ogress. whose chief asset constitutes 42% of the outstanding stock of 
f America National Trust & Savings Association to re to its 
po HRN. through the press that according to figures given to the corpora- 
Pre by caer bank, the bank’s net income for 1938 will be the greatest in its 
ear 
With Sapaithe at an all time high and a greater aggregate of loans out- 
standing than ever before, figures for the first 11 months of the year show 
net income to be $22,911,000, as cammpanen with $19,205,000 for the full 
year 1937, before provision for amortization of bond premiums and 
Giation on banking premises, but after accrual] for bog and all other ex- 
penses. After earinent of dividends amounting to $9,600,000 and the 
allocation of $1,200,000 to employees under the profit sharing bonus plan, 
it is anticipated that in excess of $5 ,000,000 will be added to capital 
at the end of oe year. ded oy has been made for all of the loss classifi- 
cation in the latest examination report of the bank with the exception of 
,331.40, of which $1, 500, 000 is subject to review. 
“Payment of regular quarteriy divid: on the bank stock at the rate 
of $2.40 per share per annum will be made Dec. 31, 1938, to holders of 
record Dec. 15, 1938.’’—V. 147, p. 3622. 


Tri-State Telephone & Telegraph Co.—Earnings— 











Period Ended Oct.31— 1938—Month—1937 1938—10 Mos.—1937 
Operating revenues. - .- $546 ,628 $535,388 $5,285,016 $5,182,546 
Uncollectible oper. rev-- 1,096 2,310 17,577 27,270 

Operating revenues... a$545,532 $533. oe a$5,267,439 $5,155,276 
Operating expenses --_-- 377,803 095 3,745, ti3 3,934,380 

Net oper. revenues... $167,729 $129,982 $1,522,326 $1,220,896 
Operating taxes_____._- 46,935 46,312 496,714 455,616 

Net oper. income_... $120,794 $83 ,671 $1.988.612 $755,280 
Net income___...___-- 59,750 28,905 395,642 280.675 


a Includes $50,463 for the month and $500,373 for the 10 months which 
may be refundable in whole or in part in the advent of an adverse decision 
in the pending St. Paul rate case.—V. 147, p. 2877. 

Tyrol Hydro-Electric Power Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1937 


Sang 
Revenue from electric current, &c..................-...-.---- 7,023,332 
General and other expense._..._......-_-..--.-----.--- ee 1,082,097 
NN ka ee arin wo canes a dbus om dniceidial 5,941,234 
RR EEE STG AOS IS BY EEE RISES BCE Et SMa ee ap AEN 3, 1277 
EE TONER ii Oe nn cn ekmwnw dead 854 
Nee te odie maianarn man aalkel 2,848,103 
SS ee oem w ail aee 2,113,996 
SE... oc ancacseiom sonnnbiticbies askin obi 36,705 
Ne ne ole ee i ig he a cneemamnaciiinian ,000 
SA SRE SINS eR TIONS te PS, AR NRE AD el Na en 47 A402 
Relicf_—-funds asia lisal apelltcelind bw i> fiom dina leh te bl Me likin en emt tape ,000 
SUI sr: soicins datacentre cach se ecaceeai agkatacis Seams aha tate entree ans ues Miata aocaiae a a 2.598 
I: SCE A dnl hn ta th ee a ein hie Rie eam eeneine ,602 
56,004 


eee eee ee nub peinainwnmmesa mn oe 
Balance Sheet Dec. 31, 1937 (In Schillings) 








Assets— Liabdtlities— 
Power plant, &c.........-.-- 73,373,924 | Capital stock __._.........--- 13,000,000 
Securities 29,614| Funded debt___.._.--.-.-.-- 24,583,821 
Sous 131,702 | Loans payable. __...-..--.--- 4,820,113 
OOD aa. 5. dept acaiaae nie 9,849 | Suspense account. ----.._.-_- 454,718 
PET 2,969,307 | Reserves. ...........--..--. 2,281,706 
Depreciation of property - . - ~~ 12,743,242 
Accounts payable__.-.....-- 17,828,610 
Aecrued dividends. _.......-- 9,477 
Di ss wisi c haghttih te eas wats 792,710 
TOE iitecrtitiis cntiins t:ibamieihs PO POG ROE TOO, 23 cade Seeds anand 76,514,397 
Note—Figures expressed in schillings. 
—V. 146, p. 3034. 
Twin Coach Co.—10-cent Dividend— 
Fog the 


The directors have declared a dividend of 10 cents 
common stock, no par value, payable Dec. 24 to holders ofr By * ec. 17. 
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This compares with 40 cents paid on Dec. 24, 1937; 15 cents paid on Nov. 15, 
July 15, and on May 10, 1937: a special dividend of $1 paid on Dec. 16, 
1936 and a regular quarterly dividend of 10 cents per share paid on Oct. 15, 
Ls oe extra dividend of 10 cents was paid on Nov. 14, 1936.—V. 147, 


Ulen & Co.—Options Granted— 
Company reports that an option has been granted to Ralph O. Wilson for 
he purchase of 1,000 shares of the common stock of the company at $2.50 
t share, in whole or in part from time to time within three years of 
ec. 1, 1938.—V. 147, p. 3172. 


Union Investment Co.—Consol. Balance Sheet Oct. 31— 








Assets— 1938 1937 TAabilities— 1938 1937 
Cash pe ratidaielsaseevebtiaslt ty $670,724  $824,690/ Coll. trust notes 
Notes & accts. rec. 3,003,579 7,246,342 payable____-_-- $596,000 $4,475,500 
Repossessed mdse. Notes pay.—not 
at market value_ 7,904 59,980 secured........ 614,866 673 ,328 
Other assets, loans Accts. pay. & ac 
& miscell. acets. 36,062 23,667| cruals._.__..._- 36,198 49,765 
Cash val. of life in- Res. for Fed. & 
surance policies. 34,115 30,892 State taxes ___-_-_ 30,978 72,325 
a Office bidg. and Res. withheld from 
ae payne 249,973 251,378 CR cinideus 57,383 87,151 
b Furn. & equip.— Mtge. pay. on bidg. 
less deprec. of MAID, 6 densa 170,000 170,000 
$22.206........ 11,589 15,041| Reserve for losses. 131,609 298,242 
Deferred charges __ 30,805 55,250} Defd. discount on 
notes rec... 110,580 288,167 
10-yr. 5% conv 
POE FC a a 164,000 181,000 
Ist pref. stock.... 750,000 750,000 
ec Commonstock.. 732,152 732,152 
Capital surplus... 369,767 369,767 
Earned surplus... 281,217 359,844 
ER aisstincd ii titincnst $4,044,752 $8,507,241 y ERPS $4,044,752 $8,507,241 





a After reserve for depreciation of $25,027 in 1938 and $23,621 in 1937. 
b After reserve of $21,668 in 1938 and $22,205 in 1937, for depreciation. 
c 167,594 no par shares.—V. 147, p. 2714. 


Union Metal Mfg. Co.—15-cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Dec. 20 to holders of record Dec. 15. This will be the first 
dividend paid by the company in several years.—V. 145, p. 624. 


United Frui* Co.—Larger Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
no par value, payable Jan. 14 to holders of record Dec. 22. Previousl 
regular quarterly dividends of 75 cents per share were distributed. 
a dividend of $1 was paid on Dec. 23, 1937; one of $1.25 was paid on 

oe fy L, — wre an extra dividend of 50 cents was paid on April 14, 1934. 
—Vv. ~~ S 


United Fuel Gas Co.—Par of Shares Reduced— 

The proposai of the company, a subsidiary of Columbia Gas & Electric 
Corp., to reduce the par value of its common stock to $1 a share from $100 
was approved by the Securities and Exchange Commission on Dec. 14. 

The reduction in common capital, amouting to $29,700,000, will be 
gated in a separate account to be designated ‘‘special capital surplus.”’ e 
purpose of the reduccion is to create surplus against which in the future the 
company may charge items now included in its fixed assets. which may be 


ed to be improper. 

The SEC pointed out that the proposed reduction in par value of common 

oo not = affect the voting power. All the voting securities are held 
y the parent. 

Among the conditions attached to the Commission’s order is a requirement 
that all published balance sheets must contain a footnote to the effect that 
neither ‘‘special capitai surpius”’ nor ‘‘surplus on Dec. 31, 1937"' are available 
for the payment of dividends. The company stated that no dividends will 
be paid out of ‘‘special capital surplus.’-—V. 147, p. 2105. 


United Gas Corp. (& Subs.)—£arnings— 
Period End. Oct.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
po mgs beg m ig epee $8,747,687 $10,997,476 $41,501,982 $47,060,978 











. exps., incl. taxes. 5,386,587 5,489,244 22,172,206 22,611,743 

Prop. retire. & depletion 

reserve appropriations 1,965,480 2,078,731 8,712,561 8,741,608 

Net oper. revenues__. $1,395,620 $3,429,501 $10,617,215 $15,707,627 
Other income_________- 61,896 215,219 422,261 800,045 
Other income deductions 71,594 28,508 601,637 835,096 

Gross income________ $1,385,922 $3,516,212 $10,437,839 $15,672,576 
Int. on mortgage bonds_ 83,085 132,027 414,384 ‘ 
Int. on coll. trust bonds_ 50,000 ‘ 00, 222,019 
Interest on debentures _ _ 405 ,063 405,063 1,620,250 1,620,250 
Other interest (notes, 

loans, &c.)__.._..__- 494,024 486,596 1,945,887 1,947,244 
x Other deductions__--_-__ ¥ 143 ,952 373 482 164,951 
Int. chgd. to construct’n Cr2,734 Cr5,457 Cr30,805 Cr56,147 

Balance. __..._----- $348,447 $2,303,950 $5,914,641 $11,185,37 
Pref. divs. to public,subs 212 6,585 847 43 ,247 
Portion —— to mi- 

nority interests ___-__-_ 31,204 17,822 91,356 44,640 





Balance carried to con- 
solid. earned surpl_ 
x Includes non-recurring 
charges for niza- 
tion exps. of su 93 ,365 325,140 93 ,365 
Note—Figures previously published for prior periods have in certain 
cases been rearranged in the above statement. 
Statement Ff Income (Corporation 
Period End. Oct.31— 1938—3 Mos.—1937 
Oper. rev., natural gas_. $1,368,178 $1,394,513 
Oper. exps., incl. taxes.. 1,304,829 1,338,108 


$317,031 $2,279,543 $5,822,438 $11,097,492 


Tose 

19 12 Mos.—1937 

$8,385,599 «$1,394,513 
ty 8 x1,338,108 








Prop. retire. res. approp. 109,400 95,000 800 x 95,000 
Net oper. revenues— 
natural gas_______. loss$46,051 1loss$38,.595 $1,089,006 xloss$38 595 
Other income________--. 1,478,449 1,727,448 5,832,306 6,892,580 
Other income deductions _ 45,903 __ 95,987 ___ 508,300 731,888 
Gross income--_--_-_-_-- $1,386,495 $1,592,866 $6,418,012 $6,122,097 
Interest on debentures --_ / = Sees eee 91 .O16.480°- 5 imawnee 
Int. on notes and loans_ 517 443,517 1,759,604 1,759,604 
Other interest _____-_-- 14,007 7,951 40,572 7,952 
Other deductions. _____ oe) ae c, | es ee 
Int. chgd.toconstruct’N -...-. |. s=s-«- GIBB: >in apne 
Net income_____.-_-- $426,340 $1,141,398 $2,634,902 $4,354,541 


x Items so marked represent operations of natural gas distribution 
paar acquired on and subsequent to July 28, 1937. y R ts 
terest on United Gas Public Service Co. 6% debentures from Nov. 5, 


1937, on which date said debentures were assumed by this company. 
Summary of Surplus for the 12 Months Ended Oct. 31, 1938 














Total Copies Earned 
lus, Nov. 1, 1937.-.--.-------- $22,701,398 $13,441,641 $9,259,757 
A t. upon liquidation of subs. (net) 15,287,286 1,012,695 14,274,591 
MECOBROOES 6 oa 5 cn ddan ivesdnnsa 13,815 13,483 332 
I ait in ie an Urania bem abide ae $38,002,499 $14,467,819 $23,534,680 
Deduct miscellaneous adjust’ts (net) _ POEeRss = cawnee 18,791 
ONIN oo on onesie Sk be ddidia me diadineiiel $37,983,707 $14,467,819 $23,515,889 
Net income for the 12 months ended 
SE: Ms DO co tide den nsdde dienes 2,634,902 i -.-.--- 2,634,902 
RRR SA RSE I Re heres: Se pe ee $40,618,610 $14,467,819 $26,150,791 
Dividends on $7 preferred stock - - - -- SAM OR -: , wemaee 3,148,754 
lin ai i cil $37 469,856 $14,467,819 $23,002,037 


—V 147.p 3029 











Chronicle 


3777 


United Gas Improvement Co.— Weekly Output— 


__ Week Ended— Dec. 10,38 Dec.3,'38 Dec. 11, ’37 
ge Pee gh ayeeem i A 100,155,347 99,968,269 93,819,905 


United Light & Power Co. 
12 Months Ended Oct. 31— 


(& Subs.)—Earnings— 
1938 19 


37 























Gross oper. earns. of sub. cos. (after eliminating 

intercompany transfers)_.........._..._.____ $87,672,756 $88,824,904 
General operating expenses__._._._______________. 40,072,095 41,394,118 
pS RS ARES SERS CRAB eA A Sas 4,736,813 4,629,297 
Provision for retirement.__._.__.._..___.________. 8,838,749 8,612,573 
General taxes & estimated Federal income taxes... 10,692,722 ,653 ,834 

Net earns. from o . of sub. companies_-_-_-_-_-_-_ $23 332,376 $23,535,081 
Non-oper. income of sub. companies_____________ 1,259,050 2,389,672 

Total income of subsidiary companies _____-____- $24,591,427 $25,924,753 
Interest, amortization & pref. divs. of sub. cos____ 16,038,092 15,817,686 

Balance________ eit inn m eckevittrd oko - raeastin ani $8,553,335 $10,107,068 
Proportion of earnings, attributable to minority 

CIN SS nr Ser Les ee on eee 1,858,412 2,303,613 

Equity of United Light & Power Co. in earnings 

es a ge $6,694,923 $7,803,455 

Income of United Light & Power Co. (excl. of inc. 

received from subsidiaries)__________________- 27,511 73,532 

SU Stel Ge a ee $6,722,434 $7,876,987 
Expenses & taxes of United Light & Power Co____- 404,799 191,867 

PUNO isis Ei FES Ses op Re ee 2 $6,317,634 $7,685,120 
Int. on funded debt, bond discount & exp., &c. of 

RGIS COMO 566 a 5 65S oo Se 2,437,456 2,511,407 

Balance transferred to consolidated surplus_ --__-_ $3,880,179 $5,173,713 

Earnings of Company Only 

12 Months Ended Oct. 31— 1938 1937 
i $3,284,798 $2,407,716 
ee OEE NIG 404,799 ° 
Int., amortiz. of discount & exp. on funded debt_._. 2,398,454 2,472,149 
SE SN on ee 39,001 39,28 





PU IN i a a 
—V. 147, p. 3173. 


United Light & Rys. Co. (& Subs.)—Zarnings— 
38 


$442,543 loss$295 ,558 


























12 Months Ended Oct. 31— 193 1937 
Gross oper. earns. of suo. & controlled cos. (after 
oes cena oo transfers) -__.--..--- $77 840.416 873.471.2086 
eral opera see ERSTE ET Ae ELAS a 483 ,97: P ’ 
pO REO TELE ETE A 256, 4,089,558 
Provision for retirement. __..........-.-.--.__- 7,801,339 ,560,318 
General taxes & estimated Fed. income taxes - - - -_- 9,384,855 9,441,908 
Net earnings from opers. of sub. 8 controlled cos.$20,913 ,686 $20,980,030 
Non-oper. income of sub. & controlled companies _ - 545,770 1,802,413 
Total income of subsidiary and controlled cos. . . $21,459,456 $22,782,443 
Int., amortiz. & pref. divs. of sub. & controlled cos. 13,421,042 13,168,820 
I gh Sy ENE AIOE N DINE GOR Cs SOME $8,038,414 $9,613,623 
Prop. of earnings, attributable to min. com. stock. 1,858,412 2,307,373 
Equity of United Light & Rys. Co. in earnings of 
sub. & controlled com sales EE yap ga tae $6,180,002 $7,306,250 
Income of United Light & Rys. Co. (excl. of income 
received from subsidiaries) .............------ 798,875 610,999 
RB rie grt A bi, a 94 Far ieee a a $6,978,877 %$7.917,249 
Expenses of United Light & Rys. Co____._....--- 117,496 239,388 
Taxes of United Light & Rys. Co.__..___.------- 122,526 74,021 
Ne eee eT Ne no amo weed $6,738,855 $7,603,840 
Holding co. deductions: 
Interest on 544 % debentures, due 1952-_-----_-- 1,353,006 1,375,000 
Amortization of debenture discount & expense - 42,345 42,988 
Tax on debenture interest. __............----- 18,309 931 
Balance transferred to consolidated surplus - - - -- $5,325,194 $6.165,921 
Prior preferred stock dividends_........-------- 1,213,082 1,229,775 
SAM py OO Ses ERNE OR SOB Se ne $4,112,111 $4,936,145 


United Merchants & Manufacturers, Inc.—Earnings— 

















Years Ended July 31— 1938 1937 1936 1935 
Operating profit_------ loss$442,529 $2,113,455 $1,996,909 $1,348,588 
Depreciation reserves - - - 374,069 $1,404 311,276 362 ,063 
oO teral trust note int_ 135,126 156 ,243 191,296 13 ,606 

Balance, net profit_--loss$951,724 $1,575,808 $1,494,337 $772,919 
Shs. com. stk. (par $1) -- 599,955 ” 600, u 
Earnings per share____- Nil $2.62 $2.49 __—- $1.28 

Consolidated Balance Sheet July 31 

Assets— 1938 1937 
GON bo nn hidden a colder chee duss eked Set $1,530,448 $958,112 
x Trade accts., notes and tancesreceivable... 4,078,1 4, ,806 
x Accounts and notes receivable purchased - - - - - - 164, a3 ,755,652 
Other notes and accounts receivable_-_-_-..-.-.--- 64,52 e243 ,236 
LeamereGhVOMinuk... -iids css ct VSS ds son od 459,300 £451,000 
Due from subs., affil. & assoc. cos. (not consol.) - - 64,86 227 877 
—————- ave ITNES. - a oa hae + en 8,056,624 

vance payments for merchan pure in disaian ‘ $ 
c Investments in sub. and associated cos. not consol 2,252,197 2,292,629 
d Advances to officers, employees and others. - - - - 259,216 ,660 
Value of life insurance_____......-.----.------- 8,255 115,687 
Other notes, accounts, &c., receivable. __..-.--- 83 ,237 96,095 
Due from sub. and assoc. cos. (not consol.) _----- 25,664 77,196 
Other investments (at cost)._........-..-------- 193 ,759 218,134 
Plant and equipment.__........--.------.---- 7,084,995 #7,116,925 
Dee COREG. = no cane cuensendivibosniee 591,379 426,319 
Trademarks and goodwill__.........-.--------- 2,346 1,97 1 

NO casi shin ck a ii ite idle ia inca cal $23 ,248,805 $29,236 ,687 
~ Liabilities— 

h Notes payable, bank. ._.-..-..-.-.---------- $130,000 $352,836 
Notes payable, banks (unsecured) _.......---.-- 3,535,141 ,900, 

i Due to foreign bank__.._-._._---------------- 1,666,941 1,957,974 
Due to foreign banks (unsecured) ....-..-..----- 144,385 70, 
Acceptances payable to banks.._........-----.-- 15,836 351 
Due for accounts purchased__.........---..---- 76,275 841, 

DP PRSOUDES DRPOANN SS. da. oi gb coctdbncsne 609 ,936 844,416 
Sundry liabilities, taxes and accrued expenses. --- 535,118 756,788 
Credit balances of factory clients...........---- OT 100 .: traskne 
Due to associa "EPR LEE SPL NGS Seu. | Resdee 
Local school taxes, due 1939-1945 incl__.....--.-- O00 °° - Seeeee 
Reserve for fluctuation in f exchange. --_-.--- 28,260  ssstes 
Res. for Dom., Prov., and Federal taxes. -- ~~ --- 58,468 272,477 
k Note pazeite $0 DAME. 2S ec ccndeketeanns 80,000 630,000 
ee a ss seeds nla eae tain 00,000 3,500,000 
SEE GEE. ood cdncepncesvbladebeousasveces 2,248,219 2,284,219 
Unearned int., commissions, rentals, &c_-_-..----- 22, 35,974 
Minority int. in ne stk. & surplus of subs. cons. 191,921 hn B54 
Common stock ($1 par)___---.---------------- 999, 5,999,1 
Capital sri. «25-4220 n once nnenstnn-bone 915, 34,189 
Earned surplus since Aug. 1, 1932_-..----------- 5,102,130 5,236,797 

i ia et as lich anal $23,248,805 $29.236.687 
a Including $343,337 purchased without assumption of credit risk. 


Including certain merchandise located in Ae pledged to secure 
fe > vn bank indebtedness; also subject in part to liability under acceptances 


payable (per contra) 
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Financial 
Incl ef. stock of an associated Seneca Textil 
of ‘the aggregate per value of $1. Toads 100 ‘plec g collateral to funded 


debt of com 
d ool estate fe $29 29,935 ($36.273 in 1 in 1937) of mortgages receivable and $168,- 
,881 in 1937) egg A advances for purchase of voting trust 
cates for common stock of United Merchants & Manufacturers, Inc 
trust certificates held as pen Rey less reserve in 1938 of $2, 030. 
also included stock of an associated company held as collateral. 
$118,474 secured by merchandise. 
“4 ed La ecg talynent accounts receivable aggregating $1 ,029,- 
as per 
g After reserve Cor Segromatien and amortization of $3,481,179 and 
releree for revaluation of fixed assets of $2,898,227, ap ble in 
to inactive mills of the net book value of $1,233, 092 included in net ed 


assets. 
h $8s.0% 000 ($396,000 in 1937) par value of bonds from treasury pledged 


as 
ior eric the bank advises $469,539 ($6211 1s} in 1937) is secured by 
merchandise inventories in warehouse; also $ O00 pee value of bonds 
from treasury and capital stock of Argentine subsidiary Pp edged as collateral. 
{ peered, by trust receipts covering certain merchand per contra. 
» k Due subsequent to July 31,1938. 1 Maturing July 1, ole in accord- 
ance with agreements dated Fe b. 1, 1937 and amendments thereto. 
was reserves for depreciation and amortization of $5,841,903.— 


V. 146, p. 930. 


United Public Service Corp.—Earnings— 
{Including Kentucky Power & Light Co.] 
Period End. Sept. "30— 1938—3 Mos.—1937 1938—9 Mos .—1937 
Operating revenues $172,652 $166 452 $509,715 $479,792 
Oper. exps. and taxes -- 121,894 9,127 390 642 371,838 


Net oper. income---- 1758 $119,073 
Other income 217 189 

Gross inco $48,541 P $119,262 $107 ,292 
Int. on long-term debt. - 18,044 18,549 54,455 56 ,068 
General interes 489 461 1,531 1,266 
Amort. of b’d disct’ & exp 2,128 2,367 6,391 6,892 
Amortization of flood re- 


habilitation cost s 3,152 8,173 7,952 
Miscell. inc. deduct’ns - - 195 180 1,330 1,107 


$22,641 $47 ,382 $34,006 





$107 ,954 
Dr662 








Net income 
—V. 147, p. 


United Shirt Distributors, Inc.—20-cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 27 to holders of record Dec. P00. A dividend of 12% 
cents was paid on Dec. 23, 1937.—V. 147, p. 588. 


’ United States & International Securities Corp.— 


Preferred Dividend— 
Btsectere have doctored » dividend of ED cents por share on the $5 cum. 
i ed stock, no par value, payable Dec. oT to holders of Ba 
Aahls compares with $1.25 paid on Nov. 1 and on Aug. 1, last, 
pad to which the last pr pagraens 
of $1.25 per share distributed on 


ent was the regular quarter! aivid end 
, 1938 a 147, Dp ; . 8030. ¥ 
United States Plywood Corp.—Larnings— 
Earnings for 5 Months Ended Sept. 30, 1938 
sales, less discounts, returns and allowances 


Gross 
Cost of sales and ~ yl 
Cost of eo yt sel d shipping, warehouse, general and 


Maintenance nt tavaien. 

Depreciation and asperaandia 19,248 
Taxes, other than Federal income tax 28,554 
Rents 20, ‘921 
Provision for uncollectible notes and accounts 12/096 


Net profit from operations $112,153 
Other income 5,082 


$1,685,466 


1 476. 020 
17,474 


$117,235 
Interest on notes and contracts payable 6,218 
Miscellaneous deductions 
Provision for Federal ieaeene taxes 


Net profit 


19,891 


$90,684 


Comparative Balance Sheet 
Sept.30°38 Apr. 30'38 Tiabilities— Sept. 30°38 Apr. 30'38 
d Note pay. to bank $300,000 
$159,014| Notes pay'le com- 
498,584 mercial paper.. 200,000 
51,204 


9,009 
1,101,811 

250,679 

40,979 

62,145 

167,635 

) 1,093,280 1,093,280 

Com.stk. (par $1). 210,167 210,167 


a Surpl. at organiz 1,095,054 1,095,054 


5,956 | Paid-in surplus _-. 46,079 46,371 
3,613 | Earned 35,994 


surplus... 194,580 1 
1,750|z Treasury stock... Dr262,821 Dr262,821 


Assets— 


Advs. on log purch 4,041 
Inventories 1,407,481 
Int.in joint venture 
33,844 
30,193 
453,900 


30,612 


39,312 
22,909 
453,900 
34,219 
8,690 
3,332 
1,750 
562,805 569,158 
94,290 95,896 


pial 9g Sapo se 993,341 $3,449,070 $2,993 ,341 
lectible accoun 


30, 1938, and, $63,702 on ee BO atte After 
on ° 
{3mortization Sept. 4 


Sid $270,200 08 Apel 30, ry ee by 11 “SB 
. pref. stock and’ is ee 656 shares common stock. & Uividencts 
of $189,021 = therefrom per authorization of board of directors.—V. 


United States Steel Corp.—November Shipments— 
49°90 Rt ae er ‘Indications of Business Activity” on a page.—V. 


United Wall Paper Factories, Inc.—Zarnings— 
Earnings for 2 Months Ended Aug. 31, 1938 
Net loss after “oe depreciation and other deductions 
—v. 147, p Pp. 3173. 
Utah Ry.—Earnings— 
October— 1938 


67,192 
86,829 


f 
» ey ins. policies. 











33,091 


14, "200.479 
Ne 147 S08. def78;819 96,1 

Utilities Power & Light Corp.—Court Approves Settle- 
ment in Atlas Corp. Case— 


Wf Federal J William H. Holly, at C on Dec 
soens Set ,000 of claims totaling $4,200,000 of Atlas Corp., 


The settlement was proposed by Charles True Adams, trustee of the 
a P. L.. sal bad approval of & majerity of atcornere in the case. ‘“‘I 


. 8, approved a settle- 
against 


Chronicle Dec. 17, 1938 


am convinced the trustee couid not adaquetsly defend himself against these 
claims,’’ the court said in an oral ru 

Atias claims included a $1, 200.0 000 comemienion assigned to it oe its 
President, Floyd moe for his sale of U. P. L. English properties, an 
$3.000 000 in % hearer notes held by Atlas Corp. 

Judge Holly AT the case and concluded: 

“If these claims are settled now there will be something in the estate for 
the preferred stockholders and perhaps those holding common stock.. 

Clarence H. Ross. counsel for ted Investing Corp., which owns a 
large block of U.P. L. securities, and who had previzusly indicated he would 
ow the ‘settlement, said, “We do not approve or disapprove of this 
settlement .’ 

Following Judge Holly's ruling Associated Gas & Electric Co. officials 
intimated that they would exert every effort to bring about an early re- 
organization of Utilities Power & Light Corp. 

See also Utilities Power & Light Corp., Ltd. below. 

Class A Stock Suspended from Dealings— 

The class A stock (par $1) has been suspended from deali 
New York Stock Exchange. The New York transfer agent and r 
will be discontinued.—V. 147, p. 3625. 

Expend 


Utilities Power & Light Corp., Ltd.—7o 


$9,000,000 in Purchase of Parent Company Debentures 

The Securities and Exchange Commission on Dec. 12 authorized bp, ong 
Power & Light Om, Ltd., a subsidiary of Utilities bry | & t Corp. 
to a i $9,000,000 cash for the purchase of U. P. & L. debentures at 
a price o 

Atlas Corp., as a holder of $27,981,500 of debentures on April 30, 1938, 
supported the ‘application of the debtor to buy up the debentures while the 
epee’ My by Associated Investing Corp., a sme ! of 


on the 
egistrar 


posed by 

Gas % Electric Co. and a holder of large amounts of U. P. & L. 
junior rook od 

An additional amount of $3,000,000 may be used later for further de- 
benture purchases, if the commission ae erdate 
The SEC said it was unable to cule F at this time on another application 
for authority to purchase $3. ,000 ,000 of securities ~ i certain affiliated com- 
panies of Utilities Power & Light and pure reopened to 
peat cine denis 46 Gao ab eee eee ee a finding. 

Terms and conditions were prescribed by the SEC in “relation to the 
debenture purchases as follows: 

(a) That the approval herein granted shall not become final until the 

having ion over the 77B proceedings shal] have approved the 


court 
—a posed said application; 
(b) T the. . <4 the purposes of — a) 


lication hat all be $9,000,000. amount to be u Shee 2 of tendering, 
the 1 1 extended 10 all holders of 


Sky 


ding 
desirable for the purpose of enab! 

to determine whether or not to 
effect of the contemplated acquisitions 
tender and upon stoc eldsen a of the debtor: Provided, p rdengnd that the 
trustee shall submit to the Commission at least three da prior to the 

tenders, true copies of the letter inviting di 
iod the Commission reserves the right to order the trustee 
changes as it considers necessary in the public interest and 
the interest of investors and consumers; 

(d) That no tenders shall be accepted after 15 days from the date of 
mai the letter inviting tenders, and the letter shall so provi 

(e) That the price at — debentures, with accrued interest thereon, 
and claims, with interest thereon, shall be tendered and purchased shall be 
70% of the principal amount; 

That if the price of 70 is not Pe 0 on any debenture or claim, the 
tender of which has been thin 30 dass after the closing date for 
tenders, the amount payable —s in accordance with the terms of the 
call for tender, shall interest from such closing date at 3%; 

(g) That in the event more debentures and claims shall be tendered 
than the amount available for fhe purpose (in accordance with (b) 4 
will suffice to purchase, eedawed. shall first be purchased up to 
$5,000 principal amount of an yh mee and (or) claims tendered, and 
purchases of an amounts shall, to the extent practicable, be 
made pro rata: vided, however, that no tender of debentures by Atlas 
Corp. or any subsidiary thereof shall be accepted until all other tenders of 
claims and debentures made within the 15 day period within which tenders 
7 be made have been 

(h) That any debenture holder may tender all or any part of the de- 
bentures held by him, but tenders in more than one lot of d tures ha 
the same beneficial owner shall not be itted; 

(i) That if tenders are received from holders of debentures or claims, to 

ture 
t 


, including data designed to sh 
upon the creditors who 


EF 


E 


which any complete or partial defense has been established or is 
undetermined in legal , then the sum payable to such d 
holders or claimants ll be p. in escrow pursuant to an 
which shall provide for pa: t to such debenture holders or ts 
only when (1) such p uestioning his rights shall have been de- 
cided b; the proper court cal ts of review shall have been waived 

or terminated, or (2) the d te settled by a compromise entered into by 
Ph debenture holder or c t and the trustee for the estate of the 
d to the 77B court. If th © procesting or Glapate 
the debenture holder or claimant shall be successful 
allowed by the court be in a sum less than princi cipal 
e sum payable to such debenture holder or claimant 
or tender shall be reduced portionately and the balance of the sum shall 
be released from escrow. eee oo een in escrow shall not 
—- interest d the t as follows: 


uring period 
If it is ultimately determined that f the debenture or claim is ensttied 
to delle ae the same basis with other debentures or claims 
amount due on such debenture or claim at the tender price shall bar 
interest in es tome with the provisions of ph (f) above; 

2. If it ultimately determined that the ture or claim is not 
entitled to share on the same basis with other dusencuren or claims tendered, 
the t of such debenture or claim to interest shall be determined in 

with law as if it had not been “ 

(j) That the trustee shall 
ef the proposed depository with whom tenders shall be | 


be the os for that purpose unless the Commission 
receipt of this information informs the trustee that depositary is 


tnaceeptabe: 

(k) at the applicant and Sater venta applicant shall file a statement 
with the 77B court waiving al if any, to vote, or cause to be voted 
= eer or claims oa in vp be Ge. th this order in respect 

vlan of reorganization of the debtor; 
on That the Commission reserve for the Zrrpese at 

upon the gee aon by the f conditions required to — 
and for th of upon any ag 3 ah Dy subject to its 
Forleticnion ¢ t may arise in connection with the tenders or acquisitions 
pursuant thereto.—V. 147, p. 435. 


Victor Chemical Works—Laraer Dividend— 
#4 share on the 
le Dec. 27 to holders of record Dec. 17. — 
last; 15 cents 


and accrued interest 


Vises ae Sin. ernieee— 
Years Ended June 30— 
Total income 





Net deficit for the year... - LMbucn toe owe w ue $138,809 prof$60,049 
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Volume 147 Financial 
Balance Sheet J une 30 
Assets— 1938 1937 TAabtlities— 1938 1937 
RR aS er ae $11,660 $8,601} y Nat. City Bank ° 

Accounts receiv’ le_ 18,304 31,104 DOK baduiiet ante $101,848 $176,575 
Sugaronhand.... 330,723 444,502 | Pignoration of sug. 

Other materials on & mol’sesonhd. 343,762 265,462 
Beibes: So cee cu 54,933 20,534) Pignoration of sisal 

Colonos’ accounts - 21,542 24,027} onhand_...-.-. $000 = s- +--+ 

Growing crops & Car eqpt. note pay 4,000 4,000 
other assets_... 175,171 180,647] Notes & accepts. 

xProp., plant & payable __----- 273,639 38,619 

equipment_____ 4,614,886 4,739,033] Accounts payable. 58,526 65,004 

Deferred charges. -_ 11,186 14,988 | Accrued liabilities_ 27,229 38,451 
Investment _____- r,t Sere Est. sug. & mol’ses 

shipping exps- - - 13,618 17,209 

Long-term liabs... 3,377,064 3,460,589 

Cap. stk. (par $3). 1,335,018 1,335,018 

GusOeGo sss ce def76,300 62,509 

Teh a hk $5,263,406 $5,463,437! Total....._.-- $5,263,406 $5,463,437 


x After reserve for depreciation of $209, A - 1938 and $190. 624 in 1937. 
y Secured by first m e on the bape = reai estate, by sugars and 
current and fesure crop fleas. 2 Notes o ~Y. 145, Pp. 2410. 


Virginia Electric & Power Pack Raentadiel 

















Period End. Oct. 31— 1938—Month—1937 1938—12 Mos.—1937 
Qperating revenues Rathi $1,561,469 61.585 261 $1 ry soy ,695 $17.610-204 
eas aoe odes —- ee 118.793 1,456, $i 1.408.512 
Wiss cmukibbu dade cd a75,812 190,203 2°133.232 2,186,187 
Net oper. revenues... $764,342 ,207 7 486.0% 7,333,724 
Non-oper. income (net) - Dr9,696 PtH is 149,002 
RRS Sy See 54,645 $615,390 $7. 363,931 $7,184,722 
Interest & amortization_ S730" 104 144,693 1'861.177 1,744,169 
NN $495,541 $470,698 $5,502,754 $5,440,553 
parc aa for retirement reserve. - ~~~. .---- 2,055,438 2,033,333 
tt chthecak oes ckdbwb ae debe Outten sie $3,447,316 $3,407,220 
Preferred dividend requirements-----.-....---- 1,171,420 1,171.620 
aes for co nin dividends and surplus...._ $2,275,896 $2,235, ane 


piten of cexten 4 hante wii, Nave bore sodas Se Py 


pm pa: i , wi substantially reduced tami hy taxes for ~ 
ay year 1 the last three mon the compan 
i ek aarti cad phe 72,000 of 


“applicable to the series B 3 
as Well aa interest of $150,077 


to the series A 4% bonds called for on on Nov. 7 

the redem tion of which have been with the 7.1988, Sande for 

proceeds ved from the sale of the 34% : 

Note—Effective Jan. 1, 1937, the com adopted the new of 
bed by the Federal ower 3 in 


pone e system th pan previously follow: 
respects fro e com 
the above 12 months’ ion are not exactly comparetaver—V. 142 te D. Bene, 


Virginian Ry.—Zarnings— 


October— 1938 1937 1936 1935 
Gross from railway- --- - $1,773 rit $1,897,675 $1,771,161 $1,677,966 
Net from railway - - - --- 958,655 1,104,539 1,059,144 1,032,854 
ne — — i 790 ,952 966,284 1,016,492 905,004 

‘om Jan. 1— 
Gross from railway-_---.- 15,523,920 16,545,861 14,405,071 13,106,410 
Net from = blGWe 7,526,414 8,993,075 7,880,887 7,095,627 
Net after rents. ----..- ,158,962 7,747,585 7,243,066 5,968,715 
—V. 147, p. D. 2700. 


Vichek Tool Co.—Fina Dividend— 


The directors have declared a final age | ta ‘es ponte per share on the 
common stock, payable Dec. 27 to holders o . 21. This com- 
aoe with 50 cents paid on Dec. 24, 1937; 15 0 ben ents paid or on Sept. 30 and on 

une 30, 1937, and previously, quarter! yd of 10 cents per share 
were distributed. In addition an extra yi videmd of 60 cents was paid on 
Dec. 22, 1936.—V. 145, p. 3985. am dna Fi 


Vulcan Detinning Co.— Year-end Dividend— 








Directors have declared a year-end dividend of $3 chore. on the 
common stock, x, her 3) $100, payable Lag 6 to holders 20. 
This compares 1.50 on last; $3 paid on Dec. 2. ant on 
June 21, 1937; special di of $4 pat on Dec. 21 and Jan. 20, 1936, 
and on Jan. 19, 1935; $2 paiaon Ape 2, 1934. and 50 cents per share 
paid on April 26, 1932. 47,p 
by Wabash Ry.— Larnings— 

October— 1938 1937 1936 1935 
Gross from railway---_-- $4,089,994 $4,040,961 $4,096,361 $3,872,836 
Net from railway _----- 1,142,387 786,533 1,187,030 1,088,390 
Net after rants eo ool 553 ,389 249,451 677 ,124 668 ,459 

lan. 1— 
from railway--.--- 33,162,728 38,938,978 37,922,982 34,218,979 
Net from railway --- 6,215,838 8,688,589 9,277,544 8,148,975 
Net after rents. ._...-- 562,013 3,591,272 4,358,909 3,809,476 

Dlinquen. Interest on Bonds— 

Receivers of the road have been authorized by Federal Ju Charles B 

of the road's 


aad pay $211,895 on delinquent interest coupons of sev 


Under the court’s order the receivers, Norman B. Pitcairn and Frank C. 

Nicodemus Jr., will pay out of current revenues a 20% balance on first 

bond interest due on Nov. 1, 1937; a 20% instalment of interest 

- ae troit & A a division first mortgage bonds due serially on July 1, 
pie Fhe 


and Jan. 1, 1938, and two interest instalments due on Sept. 1, 1937, 
=> "938, on interest on Toledo & Chicago division first 
iy K. Atkinson, Treasurer of the Wabash, testified the road had funds 
we eat bg so payments and expected improved earnings 
p 


Walker & Co.—Accumulated Dividend— 


The directors have Rater’, » Grvihens af ome 
of sopnaeeetiens on, Se 53.09 comet, oe Gomme, 


25 to holders of record 
1, aes ane, ongents —, on Say 28, 
July 5 
oa 23, sept. 30 
15, Tie tA , July 1, A 
20, Nov. 15, ihe 15 y 15 and 


Wamsutta Ose Sis Oe te 


Leo cmie  O 1120641 $2'653.439 
yenses----- 7 2:78:2:630 


1,911,806 
81,250 55,000 


78,750 
Net profit.....---.- -loss$119,914 $69,559 
Balance 


Sheet Sept. 30 


1938 1937 
Land, bidgs., 
chinery, c_---85 ,989,357 $5,981,167 


954,496 960,106 


10,948 
245,216 401,030 
183,741 
33,868 


a 














Total_.-..---- $7,417,626 $7,564,934| Total......--- $7,417,626 $7,564,934 
x After deducting deficit of $726 ,.247.—V. 145, p. 3673. 








Chronicle 3779 
Washington Ry. & Electric Co.—70 Pay $14 Special Div. 
PR teeny’ have declared a special dividend af 54 per there a8 he commen. 
stock ai. Payable Dee. 20 to holders of read Lae 49 A regular 
¥ uarteriy di vidend of $9 per share was wae paid cn Nov. 30, An extra 
vid of $14 was paid on Nov. 30, 193 oh adn Ur ie Geno i Ban 
1, 1936, and an extra of $20 per share was paid on March I, 1935.—V. 
1464p. 2066. 





—— ee 
Washington Water Power Co. (& Subs.) —Zarninge—~ 


Period End. Oct. 31— 
Operating revenues_.--_-_~. 
Oper. exps., incl. taxes_-_ 


Oe weer 1937 


Orbo 


445,375 593,38 5,601,789 


os .—1937 


1938—12 
$989, 208 $10,098, 926 § sil, 404,226 


6, 
1,010,452 






































Prop. retire. res. approp. 93 ;267 $3804 1,099,169 

Net oper. revenues... $337,450 $312,073 $3,397 :726,791 
Other income (net) ....- 1,210 1,879 32 968 as 33,978 

Gross income. -..... $338,660 $313,952 $3,430,670 $3,760,769 
Int. on mor bonds. 82,963 82,963 995,550 : 
Other int. and deduc’ns_ 9,285 4,523 62,562 53,811 
Int. chgd.toconstruc’n. $-..--. Cr3 ,641 Cr2,152 Cr13 438 

Net income_._...... 46,412 $230, 107 $2,374,710 $2,724,846 
Dividends cage to wand stock for th 

period, whether paid or unpaid.............. 622,518 622,518 

I i cette tee teeth ch lhe ce whokea a $1,752,192 $2,102.32 
—V. 147, p. 2709. ’ . 

Waukesha Motor Co.—Earnings— 

3 Months Ended Oct. 31— 1938 1937 
Net profit after charges and Federal and State 

UI I ie on ate tines ents hk Sacto ainie To we $25,191 $152,479 
Earnings per share on capital stock ---__..._.--.--- $0.06 $0.38 
—Vv. i47, Pp. MD. 2258. 

Wentworth Mfg. Co.—Earnings— 

Years Ended Oct. 31— 1938 1937 
Web Gmbh a i Aas has ceiccminda Jeeew $4,503,547 $4,707,150 
Cth OC BONER GON os iis Chk cc thine UHdeo cedsds 3,970,386 4,204,251 
Selling, general & admin. expenses... ..........--.- 328,504 340,126 

Net operating income... .............--.---. $204,657 $162,773 
Other income, less ether deductions......-.-.---. Dr22,150 23,613 

Net income before Federal income taxes - - - ~~~. - $182,507 $186,386 
Provision for Federal income taxes_.........--.-- 26 ,643 27 ,626 

RTO. on cin tdcdwcduancds ccekbede kee $155,864 $158,760 
Earned surplus, preceding year ----....-....---- 501,690 515,204 

Md Liki dbagadbhbinwncsgbdedardadkbanne $657 ,555 $673 ,964 
PROTO ENE one cinddcnnwsdcsstcccdwtiaee 34,4 34, 
CRIME CEVA. 6 oe cc canarsbnnsdencededbaes 82, 133,246 
Other charges to surplus—net-............------ 4,494 

me; 8. Bh, 19D Fis cen ockbssoona $540,97 $501,690 

She. of com. atk. outs moot Mey, ‘$i. 25 par)..-.----- 410,01 410,016 

MACE OG GREG SE a bind cn bnccnpadsuscchsnses= A $0.30 
Balance Sheet Oct. 31 

Assets— 1938 1937 TAabilities— 1938 1937 
Current assets. ...$1,435,745 $1,218,028} Current liabilities. $308,549 $117,841 
Property not used y Conv. pref.stock 539,190 539,190 

in business - . ... 143 ,846 19,100|x Commonstock.. 512,520 512,520 
Fixed assets (less Earned surplus... 540,970 501,690 
w depreciation)... 222,918 371,580 | Capital surplus _ - - 660 660 
Deferred charges & z Treasury stock... Dr60,416 Dr17,225 

prepaid expenses 38,963 45,968 

Wet és cn cone $1,841,473 $1, regs .. DOOM ii ovis cscs $1,841,473 $1,654,676 

x Represented by shares of Represented by 39,940 no par 

938 and 1,750 shares in 1937 of 


shares. z a by 6, ane in 
preferred stock.—V. 147, p. "2551. 


West Michigan Steel Foundry Co.— Dividend Resumed— 


Directors have declared a dividend of 12 
stock, payable Dec. 22 to holders of recor . 12. 
was last paid on Dec. 24, 1937.—V. 144, p. 1981. 


West Point Mfg. Co.—Earnings— 


cents per share on the common 
A dividend of 20 cents 


{Including Dixie Cotton Mills, fully-owned Subsidiary] 


Consolidated Statem nt a I Weeks) and eee 


Period— aid as 7, 38 A 
Net sates of cloth & yarn$15,638, 
oS of cloth & yarn sol 

& sel. & adm. 


Org End. 
31,'35 


847 $22". 53. 508 $187 Fes 908 Fst 094,282 























exps... 15,689,920 20,735,505 16,977,723 16,671,113 
Oper fit of cloth 
iil di visio ah tees ob b$51,073 $1,618,004 $1,461,272 b$576, 
Net profit other divis’ns 47 ,048 165,184 104,510 101,23 
Other income (less other 
a charges) fe | Dr208 ,396 226,815 65,608 60,381 
t. pro ‘or 
State inooans SS Pe y386 834 S61 Fe Sb 
Pee ere for vear--- BeTtg1e4 °7°969,000 OT76.900 7830/086 
us sas , , ’ , ’ ’ , , 
idieceliancous credits... ©215,000 8,005 See dae 
Total surplus. --..---. $8,051,743 $9,201 .164 $8,381,746 $7,423,868 
Excess of net assets Dixie 
t. Milis over est. 
mkt. val. of its stock 
Red. ee TO RS ae sigs PORE 180,00 
non-oper. 
Valuntion. tate fg eat STO MOG. oo cdwdvn 
mae res. for conting- §$-..-.-- — -.----- 103,160 #$£=...... 
Di dends paid in cash-- 288,000 1,152,000 432,000 468,000 
Surplus una .-.- $7,763,743 $8,049,164 «$7,569,990 $6,775,868 
Shares caghaa oe io ee 360 ,000 a360,000 ,000 272,000 
Earnings per share-..-.. Nil $4.51 $19.16 Nil 
Lhe com e made no provision in their accounts for liability 
if if any for og Title iil of t the Revenue Act of 1936 (windfall tax), 
use of uncertainties as to javerpoenesias of the Or ae provisions. 
age ® surtax on undistribuved profits. z Par $100. ar £00. 
4 indicates loss. c Portion of reserve for contingencies to surplus, 
Consolidated Balance Sheet 
Aug. 27,’@8 Aug. 28'37 Aug. 27,'38 Aug. 28'37 
Assets— $ 8 8 $ 
y Real estate, plant Capital stock. - --- 7,200,000 7,200,000 
and equipment. 9,141,271 9,365,373 | Notes payablo...- 1,750,000 2,750,000 
Securitiesowned.. 865,750 883,750} Accounts payable 
Accts. & notes rec. 2,337,289 2,433,030; and -- 602,624 972,268 
Inventories ....-- 4,228,991 5,681,878) Employees liabil 
GOED 2.4 vis eSdece 767,915 609,341] insur. reserve.- S140: © 3) debsee 
Goodwill_....--- 1 1] Surp. aoe be for con- 
Margin depositson = 7 | tingencies.....- 375,000 
cot.furturecontr --..--- 209,300 combandtnes 7, 798. 743 8,049,164 
Prepaid expenses. 140,291 163,760 
Total.....-.-- 17,481,507 19,346,432 Totak ci ecece 17,481,507 19,346,432 


uct 10,780 ($10,312,427 in dys! 
After deducting $10 009 


preciation and 8234. 4.479 ($2 ($245, 756 in 1937) red no 


. 3823. 


West Texas Utilities Co Co.—Accumulated Dividend— 


‘The Geomes agyhe Sy te ag Ayah hg Beg omy 
accumula stock, yable n 

hold Sons om the $6. cum 15. $2 were paid on Oct. 1, and 
on deer last. Dividends of $2.50 were paid on April 1, last, and on 





. - 
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Dec. 15, 1937: a dividend of $2 was paid on Oct. 1937; me of $1.87% 
was paid on July 1, 1937; one of $2.50 was poe on Apu be 7; $1.50 was 


paid on Jan. 2, 1937: $1.12 id on Oct. 1, 1936, and dPidents of 75 
cents Pad oere were paid on y 1, 1936, o. each quarter since and incl. 
Oct. or to ler} ramen quarterly div ideas of $1.50 per share 


were 2B peat . 147, p 
Western Canada Flour Mills Co., Ltd. (& Subs.)— 














———— Years Ended July 31—————- 11 Mos.End. 
Period— 1938 1937 1936 July 31,°35 
Operating profit._._-.- loss$158 ,362 $205 ,235 $177,862 10ss$1,378 
Prov. for deprec. a ob 
doubtful accounts - - - - 156,943 x132,629 x139,461 50,977 
Met MOON... ewicnnnn loss$3 15,305 $72.606 $38,400 loss$52,355 
Divs. on pref. shares -_-- th RET SP Sc AR ae ee 8 36,195 
x Including income taxes. 
Consolidated Balance Sheet July 31 
Assets— 1938 1937 LAabilities— 1938 1937 
Real estate, build- ¥6%% pref. stk__$2,413,000 $2,413,000 
ings, &c......- $4,978,880 $5,103,266|x Common stock... 2,205,700 2,205,700 
Investments _.... 794,953 788,225 | Bank loan_-_-_-_--- 1,663,000 1,942,000 
Trade member- Acets. & bills pay. 652,805 797 349 
ships, miscel. in- Reserves__....-..- 1,381,112 1,660,037 
vestment, &c_- ee: <  wscdne Profit & loss acct _ . 146 ,398 367 ,222 
Patents, tr.-marks 
and goodwill _ - - 1 1 
Accts. & bills rec- 832,339 807 ,575 
Inventory ....--.- 1,692,265 2,586,701 
CO sii so ede 38,710 45,513 
Deferred charges 57,882 54,027 
SOURS itieannn $8,462,016 $9,385,208 Total..__...--- $8,462,016 $9,385,308 


x 135, shares common stock of no par value. y Represented by shares 


000 
of $100 par.—V. 145, p. 2870. 


Western Dairies, Inc.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of socumulatins on te dng a. - re. stock, no par value, payable pee 20 
to holders of record D like payment iy made June 00, last; 
Dec. 20, Nov. 20 and June 30, ee on Dec. 30, Oct. 30 and June 1, 1936, 
and on Dec. 20, 1935.—V. 147, p. 1055. 


Western Electric Co., Inc.—T7o Pay 25-cent Dividend— 


inne eaine Xe ie Gress 60 Dec. 13 a dividend of 25 cents per share 
declared on the common stock. The dividend is payable on Dec. 28, 


to te beldan of record at the close of business on Dec. 23. 
A , last, and compares with 


SRS ARE 75 cents on Sept. 30 and on June 30, 1937 
ributed on March 31, 1937. See V. 146. ‘Ves 
Bene soem dividend payments. —V. 147, p. 


Western Maryland Ry.—Earnings— 
—— Week End. Dec. 7— Jan. 1 to Dec. 7 


1938 1937 1938 19. 
$304,166 $320,963 $12,561,791 $16,638,603 








Western Public Service Co. (& Subs.)—Earnings— 

















Period End. Oct.31—  1938—Month—1937 1938—12 Mos.—1937 

Operating revenues - - - - - $183.968 $183,295 $2,223,727 $2.166,203 
Yao Dae ah a gibt sh tovtsia 90,614 93,085 1,047,710 1,078,849 
aintenance_-___--.---- 12,262 13.910 137,920 145,081 
, RA a ee 15, 15,598 191,066 193 ,689 
Net oper. revenues - - $65,189 :702 7,031 748,585 
Non-oper. income (net) - Dr6,283 Pe é39 0,169 BS 531 
bie je oak ew read $58,905 $54,063 . $776,861 711,054 
Interest & amortization 29,079 29,312 9348005 #350200 
RR RS RS $29,825 $25,751 $427,866 $360,854 
Bere py for retirement reserve-_-._._---- 226,443 225,110 
Stila inaad wae bin grb nick ot enaling wiih ware $201 ,423 $135,744 
Profentod dividend requirements_---...........- 119,452 119,451 

Balance for common dividends and surplus- -- - $81,972 $16,293 


eee f don. 1, 1937, the companies adopted the new om of 


accounts 7 the Federal Power Commision which 
certain el the system the companies previously followed, 
the above 12 months’ figures are not exactly comparative.—V. 147, p. M5628: 


Western Pacific RR.—Asks ICC to Modify Plan of 
Reorganization—Creditors also Ask Changes—Committee for 
Institutional Holders Submits Proposal— 

The company has petitioned the Interstate Commerce Commission to 
modify its order « Oct. 10 for eae ap et its in prapersies. At the same 
time, the A. James Co., the Co., and an institutional 
be bondholders’ committee also’ ipomiod, p aoe pRB pon for modification 

In its petition, the railroad declared that the plan recommended by the 
Commission was ust, inequitable, and failed to afford due recognition 
to the rights of stockholders. The Commission's plan, the ition 
ba nates cadres’ in pat dh a a tp mene and > Is to conform to 

aw sogae e vari asses 
of fedltors and stockholder. es te 

‘*The ¢ injustice lies in the proposal of the Commission to limit the 
capitalization of the reorganized company to $93 ,726,517,’’ the debtor road 

“A strikingly inequitable feature of the plan approved by the Com- 


pave i er said, ‘‘is in the -_ = no par value s of the © reor- 
y as an elastic currenc «May By — creditor claims.’ 
oaene Tan J ails to give an pecognlt ts of the debtor's un- 
tors and s olders, the petition declared, alt 


the 
an ans hy. pense y by the ICC upon the common stock of the net 
company in fixing capitalization at $93,726,517 demonstrates mathemati- 
cally the existence of substantial equity. The petition declared that - 
= was confident that such evaluation would be held confiscatory by 


ee th 
‘“‘Unless the Commission will modify the proposed plan so as to b- 
stantial aebane Bs an to the true value of the rehabilitated JX tadg Pacific 
RR., the inevitable alternative is long litigation which ought to be avoided 
in Oe te +s wie hehoes coon, geet Heh me Set x‘ ; cies 
n n 

Sagare den” the Detiton declared. Sad dc ae 
er as! e ssue an order modi the pl to 

give due recognition to the rights of the debtor's os | eadtenee wed 
stockholders, though the authorization of additional capital stock out of a 


total capitalization of not a than $1 n th ree 
of the proceeding for er at neta -d “ sa 
e petition filed by AC. James Co.'s a ired creditor of the debtor 
on genes amoun tt | - 
gated the IC Sis objected to by pod ne My all classes be ne Dy cay 
100 to Pilcanasineh voen of seermnetens cho for ins ue 

On SO as le for iss 

ance to mortgage Famer aS sae of securities on a. pai Bp Ah — 


awarded to first mortgage bondholders to the extent 
on, which the general mortguge is admitted agg 
ders’ committee ham of Frederick H. 
se oe ‘ald down by, the Reeve oer said yh ong my og! 's plan 
Be pees rule Rk. 4A preme urt in the case of 
The institutional bendhobders committee proposed a modified plan of 


the proposed saneeeiretion, oxioting uipment trusts, the Baldwin 
lease and . 8 contracts 


5. 
$2,050 Owe sentd inate 
the Dremene company nor the 


stockholders in 
«creditors would be entitled to participate in the reorganization. 





Dec. 17, 1938 


Chronicle 


The new company would distribute 
marsene e 4% bonds, 44% % income bonds, 5% 
stoc 

These would be distributed as follows: 

To the RFC, the entire new issue of $10,000,000 of first-mortgage bonds, 
these representing the new money supplied by that agency. 

To the present first-mortgage bondholders, $19,716,040 of the income 
bonds, $29,547,060 of the preferred stock and 197,157 ‘shares of the com- 
mon stock, representing $400 of the income bonds and $600 of the preferred 
stock for each $1,000 face value of present bonds, and four shares of com- 
mon stock at $66 2-3 for each $100 of accrued and unpaid interest on the 
present bonds. 

To the RFC for a collateral note it now holds on earlier loans, $1,185,200 
of Sepemte bonds, $1,777 ,800 in preferred stock and 13,498 shares of common 


of securities—first- 


four t 
erred stock and common 


pre’ 


stoc 
re the Railroad Credit Corporation for its claim of $2,445,610 plus 
$146,503 of accrued and unpaid interest, 37,030 shares of common stock. 
Tothe A. C. James Co. for its claim of $4, 999,800 plus accrued and unpaid 
interest of $1,249,950, 40,544 shares of common stock. 
The income bonds would be dated Jan. 1, 1939. the proposed effective 
They would mature on Jan. 1, 2014, and be redeemable 


date of the plan. A 
147, p. 3474. 


n whole or part on May 1 of each year.—V. 


Western Tablet & Stationery Se eee ings— 














Years End. Oct. 31— 1938 1937 926 1935 
Net earnings. __...-.-.- $293 372 $755,588 $578, 198 $555,681 
goceees ~ ss sa ashin heli 42,749 135,874 79,390 83,591 
Prov. for inventory price 

Geclines........ ” se tines hola 145.651 31,655 118,041 

Net income__._..--- $250,623 $174,063 $467 ,152 $354,048 
Shs.com.stk.out.(no par) 134,854 134,854 134,854 118,110 
Earnings per share. .---- $0.61 $2.27 $2.22 $1.00 

Balance Sheet Oct. 31 

Assets— 1938 1937 Liabilities— 1938 1937 
CRS i ccm naar 21,681,612 %$756,206| Accounts payable. £169,834 $191,651 
Notes & acets.ree. 507,237 652,761 | Dividends payable 42,105 109,493 
Cash surr. value of Accrued taxes - - -- 39,838 70,996 

life insurance... 159,948 138,634 | Income taxes - - - - - 42,749 135,874 
Inventory... ..--- 1,077,247 1,994,065|5% cum. pref. stk. 3,365,300 3,365,300 
Other assets _ _ _-.- 22 ,583 23,350|¥ Common stock. 1,666,459 1,666,459 
xLd., bidgs., ma- Earned surplus... 616,344 601,413 

chinery, &c__.. 2,435,512 2,508,777 
Deferred assets - - - 58,489 67 ,393 

TE ss dp sa ddan as $5,942,630 $6,141,186 I aw ais $5,942,630 $6,141,186 


. peur deprec. y Represented by 134.854 (no par) shares.—V. 146; 
p. , 

Western Union eg oo es Inc.— Earnings— 

Period End. Gct. 31— 1937 1938—10 Mos.—1937 


1938—M. 
Teleg. & cable oper.revs. $7,650,698 one. 147, 3 $75,702,887 $84,225,274 
Repairs SRR FS wd eas 581,455 581,0 5.837.870 





to 
—) 


= , 














Deprec. & amortization- 685,706 440, pts 6,861,355 4.20 oe 
All other maintenance _-_ 395.549 482,728 4,625,831 4, ,236 
Conducting o tions.- 4,696,337 5,165,180 47,076,517 52,513,115 
Relief depts. pee. 170,765 169,667 1,755,291 1,743,473 
All other gen. miscell. 
RTS aa 179,188 195,677 1,856,852 1,900,205 
Net teleg. & cable 
rs) revenues... _- $241,698 $1,112 +f $8,309,921 $12,700,355 
Uncollectible oper. revs- ? 2,5) 302,812 387 ,825 
Taxes assign. to opers- . - 491,716 455, 736 4,930,505 4,548,455 
Operating income_.._. $419,379 $624,572 $3,076,604 $7,764,075 
Non-operating income--_ 105,895 107,108 1,247,769 1,312,335 
Gross income_ __-_-_-.-- $525,274 $731,689 $4,324,373 $9,076,410 
Deducts. from gross inc - 593 ,040 610,734 5,940,292 6,130,007 
Net income._.._..-- x$67 ,766 $120,946 x$1,615,919 $2,946,403 
x Indicates deficit.—V. 147, p. 3625. 
Western Utilities Corp.— Notes Offered—H. M. Byllesby 


& Co., Inc., on Dee. 12 offered $550,000 6% sinking fund 
notes at 65 and accrued int. The offering does not represent 
new financing in behalf of the company. 


Dated Nov. 15, 1937; due Nov. 15, 1952. Int. payableM & N. Com~ 
pony, may at its option redeem all or any of the notes, at any time, upon 30 
days’ prior published notice, at principal amount thereof and int. to date 
of redemption. 
Compan y-Corparation was incorp. in Delaware on April 30, 1928. 
company a holding com vo , omnes 85.77 % (72,328 shares) of common 
of its subsidiary, Cali Water & telephone Co., $250,000 of 
om] lst mtge. bonds of Southwestern States Telephone Co. and $185,000 
6% ist mtge. ——. * Southwest Telephone Co. Company intends 
to continue to o holding company owning the common shares of 
its Bon 7 ane ae al i Water & Telephone Co 
ornia Water & Telephone Co., a subsidiary, is an operating public 
utility wey sme on, Seen in the business of supplying and ss water 
ae, — and industrial purposes and in the te ampene 
territories serv by California Water & 
come Co. = ioe he nen Sopra areas in California, te og 
the the Monterey Peni Angeles County, parts of San Ber- 
iverside © (nl ‘ana portions of the San Diego Bay region. 
Under date of Oct. 1, 1937, the company proposed a plan of recapitaliza- 
tion. This plan was d declared effective and was consummated on pril 28, 
1938. Pursuant to ae plan, 50,000 shares of old common stock (no pans 
were converted into 42,360 shares of new common net (par $1); 1 
shares of old preferred stock (no par), were exchanged for 176, 265 shares 
of new common stock ag $1). Am 4 $782,500 of 6% notes, due Nov. 15, 
6% cumulative convertible 


1937, were ed es of new 
qeceres stock $10), » and 117,375 shares of new common stock (par $1). 
of 6% notes, due Nov. 15, 1937, except for 


nd cancelled te enact for an equal prin- 


cipal amount of the prerbege "8s 6% sinking f ‘und notes, due Nov. 15, 1952. 


Capitalization as of June 30, 1938 


Syren Outstandi 
6% sinking fund notes, due Nov. 15, 1952____ $1,650 $1,561, 500 
6 A cum. convertible pref. stock (par ‘$1 Baas 78 350 he. 78.250 shs. 
Common stock (par $1) *600 000 she 336 ,000 shs. 
* 234,750 shares of comm are reserved for the conversion of the 
6% cumulative parched wag po nae stock, which is convertible into com- 
in the ratio of three shares of common stock for each share of 


pref. 

Sinking Fund—Indenture provides that the company, upon each and 
every declaration by it of any cash dividend a its common stock and (or) 
any class of its capital stock junior to its 6% convertible preferred stock, 
shall concurrently set aside an equal amount for sinking fund purposes 
the trustee of any such dividend the company shall forthwith 

for such purposes an amount equal to the dividend 
t its option, the company may deliver to the trustee any 
fund and recei t against ~~, such 
y such fund requirement 
any, —_ 
Cc also vy et d it h, oth hon 
i ompany may a , ion, deposit cas er t 
cash a vray he] as the proceeds of the sale bpm pital assets, with the trustees 
—_ purposes, or its notes in lieu th in excess of 
Saye gee gh by og age Meas gf eo advance pay- 
sinking fund requirements and shall Be ane credited against the next 
fund payment or payn ents required 
cash deposited with the trustee in the sinking fund shall he suames 
by the crusted so Op poston: Hem time to tin e of notes at the best pri 
readily obtainable, but not in excess of the redemption price, and eed 
pane interest oe» lg « the date of such jseam. snc 
the s.nking fund hong ey bra period exceeding six months available "oney In an 

e 
not less than $10 oe. 
Shersenen 6 to purchase notes a 


and upon 
deposit wit: 
or dividends. 


trustee 
or poy the redemption price thereof, 








i 
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such agaiiobie money shall be applied by the trustee to the redemption of 

The indenture provides that all notes delivered by the company as part 
of any s fund payment and all notes purchased or redeemed by 
operation of the sinking fund shall be canceled by the trustee. 
wa The indenture provides that the or shall not issue any of its 6% 
convertible preferred stock in excess of 78,250 shares, nor any share of 
any class of stock having a parity with or seniority over said preferred stock. 

urpose of Issue—No part of the net of the present sale of 
$550,000 notes, in an estimated total net amount of $343,750 will be re- 
ceived by the company, but the whole thereof will be received by H. M. 
Byllesby & Co., Inc., the present owner of said notes. 

Underwriters—H. M. Byllesby & Co., Inc., Chicago, the present owner 
of the $550,000 6% sinking fund notes. 

H. M. Byliesby & Co., Inc. owns 4,323 shares of common stock of 
California Water & Telephone Co.; 38,850 shares of common stock and 
25,900 shares of preferred stock of Western Utilities Corp., parent of 
California Water & Telephone Co., representing in the aggregate 15.63% 
of the total voting power in Western Utilities Corp.; and owns shares of stock 
representing approximately 13.19% of the total voting power in Utility & 
Industrial Corp., which corporation owns 88,133 shares of the common 
stock of Western Utilities Corp., representing 21.28% of the total voting 
Power in the latter corporation. 


Income Account for Stated Periods 





6 Mos. End. Years Ended Dec. 31————— 
f _ June 30, °38 1937 1936 1935 
Divs. on securs. of affil. $54,246 $150,081 Lk” i eae 
Int. on Ist mtge. bonds - 13,050 26,100 26,100 26,100 
2 . Other income... ....-.. 461 1,200 145,936 
Total income... --.-- $67 ,296 $176,642 $139,408 $172,037 
General & adminis. exp- 1,786 4,878 11,785 34,791 
Taxes (other than Fed- 
> eral income taxes) -- ~~ 380 561 478 593 
Depreciation. _____.--- 122 258 241 241 
Int. on funded debt - --- 47,931 145,950 145,950 211,982 
Amort. of debt discount 
and expense_____-____ 1,874 7,437 8,653 8,703 
Rees eae Chomeidinrees sida Seda ON eed GA 5,448 
Other interest_._.....- 5 Yeates 0x2 ¥en 151,591 
Trustees’ fees & Fed’! in- 
come taxes on bd. int_ 442 1,681 1,852 3,804 
pene tee. Gamectiess. °°  ssigcs sh ee gece ota Ce 8,098 
Prov. for Fed. norma! tax peo nore Marana ae. Toe ORE RL eer Se 





$13,460 
Comparative Balance Sheet 


Net income_....-.-.-- 








. Assets— June 30°38 Dec. 31°37 Liabilities— June 30'38 Dec.31'37 
aSecurs. of affiliate 6% notes, 1952. __ $1,561,500 ett 
pe (not consol.)-__$3,615,556 $3,615,556|6% gold notes,1937 -____- $2,432,500 
Other security in- Note pay. to bank Se ead ote 

vestments __ __- 382,751 382,751 | Trade accts. pay’le 5,143 7,669 
Furn. & fixts. (net) 1,486 1,607 | Accrued interest on 
Special deposits... ------ 1,342 funded debt--_--. 11,971 18,649 
Cash on demand Other acerd. int_- et ee 
pe deposit _______- 2,346 83,455 | Taxes______- aibtl 997 425 
Acerd. int. on Ist % cum.pref.stk. 782,500) 

mtge. bonds__-- 2,175 2,175|Common stock... 336,000! b1950,000 
Organiz. expenses _ 21.875 21.875| Capital surplus... 1,203,586 ---.--- 
Reorganiz. exps-- 41,746 16,106; Earned surplus- -- 46,120 def281,727 
Sundry def.chgs.. ------ 2,648 

ee $4,067,934 $4,127,515! Total.__....--- $4,067,934 $4,127,515 





a Comprising 72,328 shares of common stock of California Water & 
Telephone Co. b Represented by 12,000 (no par shares $6 pref. stock 
and 50,000 shares (no par) common stock. As at Dec. 31, 1937, dividends 
on the then outstanding cum. pref. stock, $6 dividend series, were in arrears 
$30, per share, aggregating $360,000.—V. 147, Dp. 3175. 


& White Sewing Machine Co.—Recapitalization Voted— 


Stockholders of the comgney at a special meet held Dec. 12 approved 
the recapitalization plan of March 5 and authori the directors to declare 
lan operative upon securing the required number of assents from 


the 
preferred stoc holders. 
p=» Under the plan each share and dividend accumulations 


t 
thereon will be dF ey mph ane meres hare of new $2 prior preference stock and 
three of and each shares will be 
exc or 
redu from $5,750,000 to $2,380,000.—V. 147, p. 3475. 
Wisconsin Public Service Corp. (& Subs.)—Earnings— 














Year Ended Oct. 31— 1938 1937 
COE DAUR 5b a dc tidcnwddsicocmencons $8,767,188 $8,410,861 
Operating expenses, maintenance and taxes ------. 5,246,180 4,877,389 

Net operating revenue... ................-.-- $3,521.008 %$3,533,472 
Interest. dividends, &c. ....-....-..-.-------- ,130 32,278 
Merchandise and jobbing (net) .....-...-.-..--.-.- Dr25 ,222 13,020 

x Net operating revenue and other income -- --- $3,533,916 $3,578,771 
Appropriation for depreciation --...........---- 964,167 932,500 

NG CNG ii vise wie adic blbdiniadiena $2.569,750 %$2,646,27 
Interest charges (net) - --......-..---.-.---.---- 1,017,683 1,001,144 
Amortization of debt discount, premium & expense 151,872 60,9 
Amortization of abandoned street ry. property--.-- Soee’* ©. maeede 
Other income deductions - -----........-------- 30,811 27,594 

WING aN a 5a bik ~ BEER oc cel Gotaeshca $1,323,550 $1,456,574 


x Before appropriation for depreciation.—V. 147, p. 3326. 
York Ice Machinery Corp.—E£arnings— 


Years Ended Sept. 30— 938 1937 1936 
Income before interest & depreciation $625,993 $1,745,541 $962,680 
Interest on long-term debt_....--..-- 352,886 372,702 385,018 
TD... ictntshexvonetaenes oe 392,860 415, 412,076 
p 7 | ER RIG AES SNE SS IE PS ESP 119,753 prof957,649 prof165,586 


Current assets as of . 30, 1938, amounted to $8,646,341 and current 
liabilities were $1,436,279, compared with $9,559,836 and $2,034,671 
respectively, on t. 30, 1937.—V. 146, p. 2714. 











COMMERCIAL EPITOME 
Friday Night, Dec. 16, 1938 
Coffee—On the 10th inst. futures closed 1 point lower to 1 
point higher, with sales totaling 5 lots. There was only 1 
lot sold in the Rio contract, which closed 1 to 3 points lower. 
The local market was extremely dull, with nothing in the 
news of special interest. Santos soft 4s were 100 reis lower 
at 20.2 milreis per 10 kilos and hards were unchanged at 


The ( Commercial Markets and the Crops 


COTTON —SUGAR—COF FEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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(Wm.) Wrigley Jr. Co.—Ezira Dividend— 
The directors have declared an extra dividend of 25 cents per share on 
the — stock, no par value, payable Dec. 28 to holders of record 


A regular monthly dividend of 25 cents previously declared will be d 
on Jan. 3, also to holders of record Dec. 202-V. 147, D. 3625. 6 
Zenith Radio Corp.—Earnings— 
Period End. Oct.31— 1938—3 Mos.—1937 1938—6 Mos.—1937 
& ee POON... 0 cancun ak $523 577 $780,824 $648,383 $1,903,008 


x After excise taxes, royalties, expenses and deperciation, but before 
Federal income tax or surtax on undistributed earnings.—V. 147, p. 1649. 








CURRENT NOTICES 





—Glenn Griswold, recently resigned as publisher of Business Week, 
announces the formation of Glenn Griswold Associates for the practice of 
public relations, specializing in the industrial field. Principal offices have 
been opened in the McGraw-Hill Building, 330 West 42nd Street, New 
York, with a branch office at 520 North Michigan Avenue, Chicago. 

Mr. Griswold began business as publisher of several country news- 
papers in Michigan. He was financial editor of the Chicago “Examiner” 
and Chicago “‘Tribune,’’ and then established a successful public relations 
business in Chicago. He left this work to organize the Chicago “Journal of 
Commerce,” and was editor of that business daily for 10 years. 

In 1931 Mr. Griswold became Vice President of the Fox Film Corpora- 
tion in charge of public relations and advertising. He resigned in 1933 
to become Vice President of the McGraw-Hill Publishing Company and 
was publisher of Business Week during the phenomenal growth of that 
publication into national leadership in its field. 

As an editor and lecturer he has been active for many years promoting 
and defining sound relations for industry. 

—A booklet entitled “The Dow Theory in Relation to Regulated Markets” 
and written by S. J. Shepard, has been published by Shepard Surveys, 
Inc., New York, of which Mr. Shepard is head. The new booklet answers, 
in a revealing analysis of the forecasting value of the Dow Theory, the 
question of the effects of the SEC and its regulated markets upon the 
functioning of the Theory. Among its features are a chart showing all 
the important turning points of the market since 1935 and a table de- 
picting the relative velocity of the SEO-regulated markets as com- 
pared with the pre-SECO markets. 

—A Christmas party and luncheon will be held for the New York Financial 
Advertisers and their guests at the Lawyers Club on Wednesday, Dec. 21, 
according to announcement made by Joseph Bame of Commercial National 
Bank & Trust Co. and James Rascovar, II, of Albert Frank-Guenther 
Law, Inc., who comprise the luncheon committee. The party will also be a 
celebration of the completion of 50 years of business_in Wall Street by 
Philip Bleeth of the ‘‘New York Sun.”’ Col. Gilbert T. Hodges, Chairman 
of the executive board of the ‘‘Sun,"’ will deliver a eulogy on Mr. Bleeth 
during the meeting. 

—John Nuveen & Co. of Chicago announces that Fred D. Stone Jr., 
who has been co-manager of their wholesale and trading department, will 
hereafter devote himself exclusively to wholesaling. 

W. H. Hammond will continue as manager of the trading department. 
Associated with him are Lawrence Wingader and William A. Grigsby Jr., 
former manager of the trading department in the Miami office, who has 
been transferred to Chicago. R. E. Watson is manager of the trading 
department in Miami. 

—Ralph Hornblower, senior partner of Hornblower & Weeks, members 
of the New York Stock Exchange and other principal exchanges, an- 
nounced that the firm will admit two employees to partnership on 
January 1, 1939—William R. Rovensky, at present manager of the firm’s 
investment department in Now York, and Harold E. Verrill, manager of 
the firm’s Portland and Bangor offices in Maine. Mr. Rovensky joined 
the Hornblower & Weeks organization in 1920 and Mr. Verrill in 19165. 


—Announcement is made that Miller H. Pontius has become associated 
with F. Eberstadt & Co., Inc., of New York City, to represent them in 
Chicago and adjacent territory, and also on the Pacific Coast. 

Mr. Pontius, a graduate of the University of Michigan, has been a Vice- 
President of G. L. Ohrstrom & Co., Inc., for the past 10 years in charge of 
sales. Previous to this he was associated with the National City Bank of 
New York and the Home Insurance Co. 

—Brailsford & Co., 208 8. La Salle St.. Chicago, announce that Stanley 
Adams and Albert J. Hunter have become associated with them in their 
municipal bond department. Mr. Adams was formerly with Paine, Webber 
& Co., A. C. Allyn & Co. and John Nuveen & Co. Mr. Hunter was formerly 
with Roger K. Ballard & Co., Harrison, O’Gara & Co. and John Nuveen 
& Co. 

—W. E. Wetzel & Co. have opened a new office at 1 West State St., 
Trenton, N. J. to engage in a security brokerage and investment advisory 
business. The firm has been particularly active in handling finance problems 
for New Jersey municipalities. Mr. Wetzel is President of the First National 
Co. of Trenton, N. J., which discontinued its security business earlier this 
year. 

—James O. Safford, for many years active in municipal financing in New 
England, has become associated with R. A. Ward & Co., Inc. Mr. Safford 
for over a period of about 20 years was associated with Bank of the Man- 
hattan Co., where he was manager of the muniipal division of their bond 
department, E. H. Rollins & Sons and Eldredge & Co., Inc. 








17.5¢., while Rio 5s closed 100 higher at 15.5. Havre 
finished barely steady and 2 to 3 points lower. On the 12th 
inst. futures closed 10 to 11 points up in the Santos contract, 
with sales totaling 29 lots. Only one sale was effected in the 
Rio contract, which showed a range of 9 to 11 points net 
higher at the close. With the market apparently sold out 
following recessions of over 70 points in the last four weeks, 
buyers were forced to bid up to exeeute contracts. Dis- 
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cussion of a proposed change in Rio contract is in progress, 
but as yet no compromise has been reached. Nothing de- 
veloped in the actual market to influence the price trend. 
Although Brazilian offerings were unchanged, milds con- 
tinued easy, the shipment difficulties having been overcome 
in Colombia. Spot 7s in Brazil were 300 reis higher at 
13.500. Havre closed unchanged to 1 frane higher. On the 
13th inst. futures closed 1 to 4 points net lower in the Santos 
contract, with sales totaling only 26 lots. The Rio contract 
reported no sales, and closed nominally 4 to 5 points net 
lower. A cable from Brazil to the exchange reported that 
the Minister of Finance late yesterday received a com- 
mission of Sao Paulo coffee farmers, which led to rumors 
that the “Farmers’ Moratorium” will be further extended. 
The moratorium is scheduled to expire on Dee. 31. There 
were no immediate new factors to influence the price trend. 
Actuals continued quiet with an easy undertone, mostly 
because of lack of demand. Havre futures were 31% to 4% 
franes higher and in Brazil hard 4s on the spot were 100 reis 
lower at 17.400. On the 14th inst. futures closed 2 to 6 
ints down the Santos contract, with sales totaling 13 lots. 

he Rio contract closed 7 points off, with sales of only 4 
lots. Coffee futures were unable to retain recent advances. 
Prices early this afternoon are 6 to 7 points lower in light 
trading with July Santos contracts selling at 6.38¢. Rios 
were 8 points lower with December at 4.01le. Three notices of 
delivery of Ecuador coffees were issued against December Rio 
contracts. One “short’’ notice was traded. In Havre futures 
were 2 to 2% frances lower. In Rio de Janeiro spot No. 7 
coffee was 200 reis lower at 13.3 milreis. Cost and freight 
offers from Brazil were scarce and about unchanged. Mild 
coffees were unchanged. 

On the 15th inst. futures closed 5 to 12 points net higher 
in the Santos contract, with sales totaling 62 contracts. 
The Rio contract closed 7 to 8 points net higher, with sales 
totaling 6 contracts. The belief that coffee futures were 
sold out was confirmed today when gains of 8 to 15 points 
were registered in Santos contracts and 10 to 11 points in 
Rios. Futures in Havre were 2 to 3 franes higher. Interest 
in actuals were showing signs of a revival, but so far no sub- 
stantial purchases were reported. Cost and freight offers 
from Brazil were about unchanged, with Santos 4s at 6.80 
to 7.30e. Mild coffees were steady, with Manizales for 
January shipment at 12c. Today futures closed 2 points 
down to 2 points up in the Santos contract, with sales of 
— 12 contracts. There were no Rio sales. Trading in 
coffee futures was small and limited to the Santos contract, 
which stood 1 to 2 points net higher this afternoon, with 
May selling at 6.47¢. The market reflected a better interest 
and steady prices for mild coffees. In Havre futures were 
2% to 34 franes higher. In Brazil the spot price of coffee 
advanced 200 reis. Cost and freight offers by Brazil were 
unchanged, but mild coffees were Ye. higher. Offerings 
from primary sources were light. Roasters were reported 
to be buying more liberally than formerly. 


Rio coffee prices closed as follows: 
i ies cso cn ov is in a as we we se 4.24 


Santos coffee prices closed as follows: 


December... .....s....-.-....- 6.22 
March 


Pits aid Sid ios wikia ed acta’ 
6.33 ber 
6.44 


Septem 


Cocoa—On the 10th inst. futures closed 1 point higher to 
unchanged. The cocoa market was stagnant, the same as a 
number of other commodity markets, with prices very little 
changed from the opening. London prices showed no cha 
either on the outside or on the Terminal Cocoa Market. Only 
90 tons of futures traded there. Local contract sales 
amounted to 48 lots, or 643 tons. Local closing: Dec., 4.47; 
Jan., 4.51; May, 4.71; July, 4.81; Oct., 4.97. On the 12th 
inst. futures closed 3 to 5 points net lower. Sales totaled 
223 lots or 2,988 tons. The openi was 2 points 
down to 1 point up. Outside prices showed no change, and 
futures on the Terminal Cocoa Market ran unchanged to 
14d. lower in London, with only 90 tons changing hands. 
Some manufacturer buying was noted in the local market, 
but this seemed insufficient to meet the steady pressure of 
hedges against the new West African crops. Vicel closing: 
Dec., 4.42; Jan., 4.47; March, 4.58; May, 4.68; July, 4.78; 
Sept., 4.89; Oct., 4.94. On the 13th inst. futures closed 
7 to 10 points net lower. Opening sales had been at 2 to 4 

ints below previous finals. The trading volume rose to 

) lots or 4,945 tons. Outside prices declined 6d. in London, 
while futures lost 3d. to 6d. on the Terminal Cocoa Market 
with 1,080 tons changing hands. Marketing of the Gold 
Coast and other West African cocoa bean crops is now in 
full swing. Heavy -hedging of West African cocoa crops, 
pein: Acera, set prices back further on the New York 
Exchange y- Local closing: Dec., 4.35; Jan., 4.37; 

May, 4.60; July, 4.71; Oct., 4.85; ., 4.96. On the 14th 
inst. futures closed 5 to 7 points up, with the exception of 
spot December, which was unchanged. Transactions totaled 
358 contracts. Although hedge selling by producing coun- 
tries continued actively, the cocoa futures market showed 
ability to absorb offerings. Manufacturers and Wall Street 
traders were ready buyers, encouraged by the good action 
of markets gene . This afternoon prices were 4 to 6 
points higher, with March selling at 4.55¢e., up 4. London 
also was steady. Warehouse stocks decre: 2,000 bags. 


' 2% points, with March selling at 1.12 %e. 
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They now total 915,840 bags, against 1,161,000 a year ago. 
Loeal closing: Dee., 4.35; Jan., 4.43; Mareh, 4.56; May, 
4.66; July, 4.77; Sept., 4.87; Oct., 4.91; Dee., 5.02. 

On the 15th inst. futures closed 4 to 7 points net lower. 
Transactions totaled 220 contracts. In the early trading 
the market was off 3 to 4 points under further hedge selling 
from producing countries. Manufacturers and scattered 
Wall Street buyers absorbed their offerings. The trading 
to early afternoon amounted to 160 lots. London was 
steady. Warehouse stocks decreased 3,800 bags. The total 
now is 912,073 bags, against 1,161,000 bags a year ago. 
Local closing: Dee., 4.31; Jan., 4.36; March, 4.51; May, 
4.60; July, 4.70; Sept., 4.82; Oct., 4.87. Today futures 
closed 1 point up to 2 points down. Transactions totaled 
355 contracts. Cocoa futures were under hedge pressure 
and selling due to cables reporting the heavy crop movement. 
Prices during early afternoon were 1 to 5 points lower, with 
December at 4.30ce. Sales to that time totaled 250 lots. 
Warehouse stocks increased 7,025 bags over night. They 
now total 919,090 bags, against 1,144,881 bags a year ago. 
Local closing: Dec., 4.32; Jan., 4.36; March, 4.49; May, 
4.59; July, 4.68. 


Sugar—On the 10th inst. futures closed 1 to 2 points net 
lower. Transactions totaled 54 lots of which 30 were in 
switches mostly from January to May at 12 points. The 
movement forward of sugar hedged in January was absorbed 
by shorts and that month closed at 1.84c. Sinee no urgent 
demand prevails for refined sugar in the East, some observers 
expect that Eastern refiners will not at this time take ad- 
ditional new business at 4.30c., but it is expected they will 
reduce with the Southern refiners to 4.45¢. The market for 
raw sugar in today’s short session was stagnant, and there 
were no important changes in asking prices from the close 
of the previous session. The world sugar contract closed 
unchanged to % point higher. London futures closed un- 
changed to 4d. higher and raws there were unchanged at 
6s, equal to 1.08!4e. On the 12th inst. futures closed 1 to 3 

ints net higher in the domestic contract. Although refined 
in the South was down to 4.30c. and indicated a lower market 
at some time later for sugar in the East, it merely brought 
that market into line with futures and raws and was therefor 
of no significance to futures. New factors in the market were 
the decline in Louisiana raws from 2.80c. to 2.75c. In the 
market for raws American bought 1,500 tons of Louisiana 
raws at 2.75e. delivered, off 5 points, and the lowest prices 
since 1934. At the close the latest word was that more 
business was under negotiation. In the world sugar contract 
trading was extremely light, with only 23 lots being traded in 
January at 1.08¢. and in March at 1.09c. and 1.10c., with 
final prices unchanged to 4% point lower. London raws were 
quiet, sellers asking 6s. equal to 1.08 %c. f.o.b. Cuba, with 
freight at 5s. 3d. On the 13th inst. futures closed 1 point 
down to 2 points up. As expected, a downward revision in 
Eastern refined quotations to 4.45c. was made today. Raws 
meanwhile continued dull, and futures ruled 1 to 2 points 
higher beyond January, which was 1 point lower. Sales 
totaled 178 lots, or 8,900 tons. Of the total sales in futures 
96 lots represented switches. Practically all were from 
January to March and May at widening differences. In view 
of the restricted demand for raw sugar, sellers refrained from 
making definite offerings today. However, Cubas were 
available on a bid at 4 points over March futures for De- 
cember early January shipment. The world sugar contract 
closed unchanged to % point higher. Sales were only 64 
lots, of which half were in March at 1.lle. and 1.10%e. 
London futures were unchanged to 1% point higher and raws 
there sold in parcel quantities at 5s. 1114d., equal to 1.07 %e. 
f.o.b. Cuba. Additional offerings were held at 6s. On the 
14th inst. futures closed unchanged to 2 points higher in the 
domestic contract, with sales totaling 180 contracts. Trad- 
ing was fairly active, with the market deriving its steadiness 
from trade covering and absence of pressure. Nothing was 
reported done in raws. Cubas were still offered at 4 points 
over March. In the refined market all local processors 
reduced 10 points to 4.45c. excepting Arbuckle. That firm 
after cutting to 4.40c. yesterday went to 4.35c. today for 
prompt shipment only. Withdrawal demand for refined is 
Ps ed as fairly good. In the world sugar market prices 
followed London to higher levels, showing gains of 11% to 
Prices were in 
new high ground. In London futures were *4 to 14d. 
higher on a large turnover, estimated at 70,000 tons. Raws 
there were also active, selling at the equivalent of 1.1le. 
f.o.b. Cuba. 

On the 15th inst. futures closed unchanged on all deliveries 
in the domestic contract, with sales totaling only 66 lots. 
The world sugar contract closed 14 to 1 point up, with sales 
of 169 lots. e news that the raw sugar market was firmer 
brought a e of sentiment toward — futures, with 
the result that the market’s tone improved. In early after- 
noon domestic futures stood 1 point higher, with March 
selling at 1.93c. a pound. While no sales of raws were 
reported, sellers of Cubas raised their nv price for Jan. 
and Jan.—Feb. shipment sugars to 2c. a pound, while refiners 
were said to be showing interest at 1.95¢e.The pending change 
in the Cuban duty has produced a nominal market for duty- 
free sugars. Withdrawals of refined sugar continued good. 
In the world sugar market prices went to new highs since 
the war scare last Sept., with March at 1.13e. London 











Volume 147 Financial 


futures were 34d. higher to 44d. lower. Raws there were held 
at 1.114e. f. o. b. Cuba. Tate & Lyle, British refiners, 
were said to have purchased 20,000 tons of raws yesterday. 
Today futures closed 2 to 3 points up in the domestic con- 
tract, with sales totaling 147 contracts. The world sugar 
contract closed unchanged to 4 point down, with sales of 
42 contracts. Sugar markets were strong. Domestic sugar 
futures in an unexpected movement advanced several points 
on the strength of Seeretary Wallace’s prediction that con- 
sumption of sugar would be higher next year. This after- 
noon March was selling at 1.95¢., up 4 points. Nothing was 
reported done in raws, although it was rumored that business 
had been done at 2c. a pound. Demand for refined sugar 
continued fair. Resale refined was quoted at 4.40c. a pound. 
In the world sugar market prices edged into new high ground, 
with May selling at 1.141%e. London futures were steady 
while raws were held at 1.1144ce. a pound. Prices follow: 


SG. ko cbikaedede detect | RLU LAS a tape aaa tign ye 98: 2.01 
Binds obaciibiilacads daisidwa } = DORN ccs sc cewsdcbnk 2.05 


Decrease of 12.6% in United States Exports of Refined 
Sugar During First 10 Months of 1938 

Refined sugar exports by the United States during the 
first 10 months of 1938 totaled 45,728 long tons, as against 
52,295 tons during the similar period last year, a decrease 
of 6,567 tons or approximately 12.6%, acccording to an 
announcement by Lamborn & Co., New York, which said: 
EpThe refined sugar exportsfduring the January-October period of 1938 
went to over 50 different countries. The United Kingdom leads with 25,499 
tons, being followed by Panama and Holland with 3,891 tons and 2,660 
tons respectively. In the previous season, the United Kingdom with 
26,324 tons also headed the list, while Colombia and Panama with 9,464 
tons and 2,945 tons, respectively, followed. 


Department of Agriculture Revises Allotments of 
Puerto Rican Sugar Processors 

The Sugar Division of the United States Department of 
Agriculture announced on Dec. 8 the allotment to individual 
Puerto Rican processors of 5,933 short tons of sugar, raw 
value. The allotment was made as the result of reallocation 
of the 1938 Hawaiian and Virgin Islands sugar deficits of 
34,794 short tons of sugar, raw value, which was announced 
Nov. 15, 1938. The additional allotment increased the 1938 
Puerto Rican continental marketing quota from 809,649 to 
815,582 short tons of sugar, raw value. 

The reallotment of the 1938 Hawaiian and Virgin Islands 
sugar deficits was reported in these columns of Nov. 26, 
page 3230. 

Sugar Quotas for 1939 Announced by Secretary of 
Agriculture Wallace—Total of 6,832,157 Tons Com- 
pares with Initial Quota of 6,861,761 Tons for 1938 


Secretary of Agriculture Henry A. Wallace announced on 


Dec. 3 that the total supply of sugar required to meet con- 


sumers’ needs for 1939 under the provisions of the Sugar Act 
of 1937 has been determined to be 6,832,157 short tons, raw 
value, which corresponds, on a per capita basis, to the con- 
sumption in the two years 1935 and 1936. In 1935-36, 
the per capita consumption averaged 104.2 pounds, compared 
with a 10-year average in the years 1928-37 of 106 pounds. 
This total of 6,832,157 tons for 1939 is slightly less t the 
initial total quotas of 6,861,761 tons established for 1938, 
which were subsequently revised to 6,780,566 tons. 

The quotas for the various areas for 1939 in accordance 
with the formulae established in the Act will be as follows: 

(In short tons, raw value): 





Se TS DENN ook oa 6 hb bb adic ccddcthartakdewas doktotaleas 1,584,524 
DES ORNS GINS bob ook Bobs AEE ic Sebiennd cnwewabecanae 429, 
iiiresin ts aiintatedh wey ernie bated db pisidwdinna apa 't ntti tice ahh tdekdas &iielnth dia 958, 
yg Fiala IES ce ERE: SPE! PRETEND SAMOS DELS MEME ES Ra 815,810 
WR PE LL, Se bw ace dah ceeeh Need cde edebbaceloumadeaklaedwn 9,11 
Commonwealth of the Phillipine Isiands..............--.---.------- 1,052,854 
CEodnathawonanaisetmanbehanlt sid btipedanehs dupndkeuniieliieies 1,954,303 
Foreign countries other than Cuba. .--..........---.---------.----- 27, 
Sos ah hss Sh canis ap ne dake. oh ss te MANES i Wh SEuwiAh ehhh ie a ginseniecehii trip aha i ikke meinen 6,832,157 


The detailed Sugar Quota Regulations for the year 1939 
will be issued shortly pursuant to the provisions of the Sugar 
Act of 1937. 

The revised quotas for 1938 were announced by Secretary 
Wallace on June 10, as was noted in our issue of June 18, 
page 3872. 


aLard—On the 10th inst. futures closed uncha to 2 

ints lower. For the past few days trading in futures 
been exceptionally light, and during the short session 
today no improvement in demand for contracts was in evi- 
dence. Prices moved within a range of 5 points onthe active 
deliveries. Export clearances of lard from the Port of New 
York today totaled 319,000 pounds, destined for Cardiff 


and Bristol. The Liverpool lard market was very quiet, 
with prices uncha om previous finals. Recei of 
hogs at Chicago and other Western cities are expected to be 


very heavy the as week. Chicago hog prices toda 
ranged from $7.30 to $7.50, with sales light. On the 1 
inst. futures clesed 5 to 7 points net lower. There was no 
special feature to the lard futures market at the start of the 
week. However, prices declined slightly under = ss 
for speculative and trade account influenced b bearis 
hog news. There were no export clearances of lard reported 
from the Port of New York. Liverpool lard futures continue 
dull, and for the second consecutive day prices remained 
unchanged from the previous closings. — hog receipts 
ons. Recei 


were me heavy and above trade expecta 
e 


for the stern run totaled 110,200 head, against 100, 
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head for the same day a year ago. Prices on hogs at Chicag~ 
declined 10c. owing to the heavier marketings than antici- 
pated. Hog sales ranged from $7.10 to $7.50 at Chicago. 
On the 13th inst. futures closed unchanged to 5 points lower. 
Trading was relatively light while prices moved within a 
very narrow range. Export clearances of lard from the 
Port of New York totaled 19,600 pounds, destined for Ham- 
burg. Liverpool lard futures were 3d. to 6d. lower. Chicago 
hog prices closed 10c. to 20c. lower, due to the very heavy 
hog marketings at the leading Western hog centers. Re- 
ceipts for the Western run totaled 89,900 head, against 
91,300 head for the same day a year ago. Hog sales ranged 
from $6.90 to $7.40. On the 14th inst. futures closed 2 to 5 
points net higher. Lard futures displayed a steadier under- 
tone today due to scattered buying for speculative and trade 
account induced by reports of a fair export business to the 
United Kingdom on Tuesday and also on the firmness in 
cotton seed oil. Prices opened unchanged to 2 points lower, but 
later advanced 2 to 7 points over the previous closings. 
Export clearances of lard from the Port of New York y 
were 308,050 pounds, destined for London, Southampton 
and Antwerp. Liverpool lard futures were unchanged to 3d. 
lower. Closing hog prices at Chicago were 5c. to 10c. higher. 
Hog sales ranged from $7 to $7.50. Western hog marketings 
totaled 65,700 head, against 84,900 head for the same day 


@ year ago. 

On the 15th inst. futures closed 10 to 2 points net higher. 
The ope range was 5 to 10 points up, and later advanced 
7 to 12 points on light covering for speculative and trade 
account. There were no lard exports reported from the 
Port of New York today. Liverpool lard futures were un- 
changed to 3d. higher. Hog sales at Chicago ranged from 
$7 to $7.50. Western hog receipts continue fairly heavy 
and today totaled 74,400 head against 89,900 head for the 
same day last year. Today futures closed 7 to 3 points net 
lower. This market was heavy today in sympathy with the 
decline in hog prices. Hog receipts were much larger than 
anticipated, and this of course brought about a decline in 
price of aos. Best light hogs got steady prices, top holding 
at $7.50, but others were 10 to 15e. lower. The run of 
eae was 2,000 larger than advance estimates had 
indicated. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. on. Tues. Wed. Thurs. Fri. 
December... _....._... 6.80 6.75 6.75 6.77 6.87 6.80 
CO area tis tied phi nih 6.85 6.80 6.80 6.85 .90 6.85 
SITIES 3:'on 4 tg gunners tenet maaai 7.32 7.27 7.32 7.35 7.32 
ES CRP ES 7.52 7.47 7.42 7.50 7.55 7.50 


Pork—/(Export), mess, $27.3744 per barrel (per 200 
poms: family (40-50 pieces to barrel), $20 per barrel. 
f: (export), steady. Family (export), $22 per barrel; 
(200 pounds), [Boose f Cut Meats: barely steady. Pickled 
Hams: Picnic, Loose, c.a.f.—4 to 6 lbs., 1234c.; 6 to 8 lbs., 
12%%c.; 8 to 10 lbs., 1244c. Skinned, Loose, c.a.f.—14 to 
16 Ibs., 17%4e.; 18 to 20 lbs., 174%4e. Bellies: Clear, f.o.b., 
New York—46 to 8 lbs., 16c.; 8 to 10 Ibs., 154e.; 10 to 12 lbs., 
15¢e. Bellies: Clear, Dry Salted, Boxed, NY.-16 to 18 lbs., 
12%c.; 18 to 20 lbs., 11 %c.; 20 to 25 Ibs., 11%e.; 25 to 
30 Ibs., 11%e. Butter: Creamery, Firsts to Higher than 
Extra and Premium Marks: 24 to 29l4c. Cheese: State, 
Held ’37, 20 to 21 %c. Eggs: Mixed Colors: Checks to 
Special Packs—2114 to 36%e. 


Oil—Linseed oil market is holding firm according to 
latest advices, at 8.1 to 8.3c. in tank cars. Quotations: 
China Wood: Nearby—14.4 to 14.5. Coconut: Tanks, 
nearby—.03 Y%4ec.; Pacific Coast—.0254 to .02%{c. Corn: 
Crude, West, tanks, nearby—.0644. Olive: Denatured, 
Drums, carlots, nearby—93 to 94; Shipment—92c. offered, 
no bid. Soy Bean: Crude, Tanks, West—.05% bid; L.C.L. 
N. Y.—6.8 bid. Edible: Coconut, 76 degrees—.08% 
offered. Lard: Prime—9c. offered; Extra winter strained 
—8l4c. offered. Cod: Crude, Norwegian, light filtered— 
no Sener Turpentine: 2714 to 29\%e. ins: $5.00 
to $7.30. 


Cottonseed Oi! sales, including switches, 118 contracts. 
Crude, 8. E. 644 @6)4. Prices closed as follows: 


JADU ono ccencavosn yf FMRI Sb bl cS cuiisne 7.71@ .... 
February --..--.------ 7.45 S TR. . 1. cdiieswdnebace 7.70 n 
WEGNER. - co ec dcacone ie TDG 0 0c nbdontnencbcon ine 7.79 
RES. an ndcicds dhiindiod 7.62 m jAugust ..........--20 7.78 n 


Rubber—Or the 10th inst. futures closed 3 to 7 points 
net higher. Transactions totaled 370 tons. Spot standard 
No. 1 ribbed smoked sheets advanced 1-16c. to 16 3-16c. in 
the outside trade. Most of the buying on the floor came 
from London dealers. The trade proved to be the principal 
seller. Spot prices this week gained 5-l6c. after moving down 
to a low off15%e. Local closing: Dec., 16.12; Jan., 16.07; 
March, 16.07; May, 16.08; July, 16.10. On the 12th inst. 
futures closed 4 to 10 points net lower. Transactions to 
only 1,190 tons. Spot standard No. 1 ribbed smoked sheets 
in the trade declined 1-l16c. to 16%c. There was some 
Japanese buying during the morning session which enabled 
the market to advance slowly. Later in the day the buying 
dried up and selling by floor traders pushed the market lower. 
Activity in the outside market was again very quiet. 
closing: Dec., 16.08; Jan., 16.92; March, 16.00; , 15.99; 
July, 16.00; Sept., 16.01; Oct., 16.02. On the 13th inst. 
futures closed 2 ts higher to 9 points lower. The Decem- 
ber position is s mage A ates at a higher price than any of 
the other months on the board. Volume on the Exchange 
was light, with only 980 tons sold. Spot standard No. J 
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ribbed smoked sheets declined 1-16c. to 161-16e. The 
opening of the futures market was steady, with the trade on 
both sides of the market. Dealer selling near the close de- 
pressed prices to close easier for the day. Activity in the out- 
side market was very quiet. Local closing: Dec., 16.09; 
Jan., 16.00; March, 15.96; May, 15.95; July, 15.96; Sept., 
15.95. On the 14th inst. futures closed 21 to 30 points net 

igher. Transactions totaled 483 contracts. Trading in 
rubber futures was active and prices strong in response to 
the monthly statistics on consumption. The figures were 
higher than the trade had expected. Gains of as much as 
22 points were registered during the early trading. During 
peadl ger aine: 2 the market was 5 to 17 points higher with 
December at 16.14¢., March at 16.12c. and May at 16.12c. 
Sales to that time totaled 1,570 tons, of which 70 tons were 
exchanged for physical rubber. London closed unchanged 
to 1-16d. higher, while Singapore was 1-32d. lower. Local 
closing: Dec., 16.30; March, 16.21; May, 16.18; July, 16.21; 
Sept., 16.21; Oct., 16.23. : 

On the 15th inst. futures closed 9 to 29 points net lower. 
A mixed trade was done in rubber futures. On a turnover 
of 1,700 tons to early afternoon the market moved within 
a narrow range of afew points. In the nepey & afternoon prices 
were off 1 to 3 points, compared with an advance of 4 points 
in the forenoon. The East was reported to be offering rubber 
more freely. Short covering was reported as an offset to 
profit taking. London elosed 1-16 to 3-16 higher. Singa- 
pore also was higher. Local closing: Dee., 16.21; March, 
16.07; May, 15.96; July, 16.00; Sept., 16.02; Oct., 15.94. 
Today futures closed 4 to 13 points net higher. Transac- 
tions totaled 166 contracts. Trading in rubber futures was 
moderate, but prices were higher, indicating little pressure 
tosell. There was buying by commission houses with foreign 
connections. Moreover, it was reported that shipment of- 
ferings from the East were light and prices higher. During 
early afternoon the market stood 5 to 14 points higher with 
March at 16.12 and May at 16.10, respectively. London 
closed unchanged to 3-32d.lower. Singapore also was easier. 
Local closing: March, 16.11; May, 16.09; July, 16.08; Sept., 
16.08; Oct., 16.10. 


_Hides—On the 10th inst. futures closed 14 to 26 points 
higher, this range covering both the old and new contracts. 
The opening range for both contracts was 10 points decline 
to 12 points higher. Trading was sluggish, with transactions 
totaling 40,000 pounds in the old contract, while business in 
the new contract totaled 760,000 pounds. The last trading 
reported in the domestic spot hide market included 6,600 
hides, with October-November heavy native steers selling at 
11%c. In the Argentine the last business reported included 
8,000 November- mber frigorifico steers at 11 5-16c. 
Local closing: Old contract: Dec., 10.80; March, 11.10; 
Sept., 11.60; Dec., 11.80. New contract: Dec., 11.60; 
March, 11.93; June, 12.30; Sept., 12.63. On the 12th inst. 
futures closed 5 to 18 points net higher, this range covering 
both contracts. Opening from unchanged to 10 points higher 
in the old contract and from 11 to 20 points higher in the 
new contract, the list fluctuated within a comparatively 
narrow range in a moderate turnover. Transactions totaled 
200,000 pounds in the old contract, while trading in the new 
contract totaled 4,840,000 pounds. There were no trans- 
ferable notices recorded during the day. The domestic spot 
hide situation was much firmer today following the turnover 
of approximately 150,000 hides in the Middle West last 
week. Local closing: Old contract: Dec., 10.95; March, 
11.25; June, 11.54; Sept., 11.70. New contract: Dec., 
11.65; March, 12.08; June, 12.44; Sept., 12.78. On the 13th 
inst. futures closed 24 to 26 points net higher. The market 
was lar at the start of the session. The old contract 
opened from unchanged to 1 point higher, while the new 
contract opened 5 points lower to 9 points higher. The tone 
of the market improved considerably during the day. The 
firmness in the domestic spot hide market together with the 
strength er in the securities markets were held he 
-esponsible for the improved demand for hide futures. - 
ing in the old contract totaled 80,000 pounds while the 
turnover in the new contract totaled 4,400,000 pounds. Local 
elosing: Old contract: Dee., 11.20; March, 11.51. New con- 
tract: Dec., 11.90; March, 12.33; June, 12.70; Sept., 13.04. 
On the 14th inst. futures closed 28 to 17 points net higher in 
the new contract, with sales totaling 207. contracts. News 
that spot hides had sold at advances of 14 of a cent a pound 
was followed by gains in futures, where more confidence in 
the market was shown. Up to early afternoon all trades were 
in the new contract, in which 4,520,000 pounds were done at 
advanees of 9 to 10 points, with March at 12.43¢. Sales of 

80 e domestic spot market were reported, in- 
eluding December light native cow hides at 114e. a pound. 
Further s 1 south American markets were re- 

‘ e : Dee., 12.18; A -50; ’ 
12.00; Sept, 13.24 March, 12.50; June 
n the 1 inst. futures closed 5 to 11 points net lower. 
Transactions in the old contract totaled 6 lots. The new 
contract showed sales of 208 lots. Raw hide futures went to 
new high P pbeg-d in the early incre but later slumped as 
much as 18 to 21 points from the highs of the day, and closed 
at the lows of the session. There was nothing in the news 
to account for the late break outside of the unfavorable 
turn in the securities market. Spot hide sales at ec. ad- 
vance were reporte? in Chicago. Local closing: Old Con- 
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tract—March, 11.56; June, 11.89. New Contract—March, 
12.41; June, 12.79; Sept., 13.18. Today futures closed 4 
to 3 points net higher in the old contract, with sales totaling 
only 3 contracts. The new contract closed 4 points up to 
1 point down, with sales totaling 62 contracts. Raw hide 
futures rebounded after a lower opening, when the details 
of yesterday’s heavy trading in spot hides became known. 
The market during early afternoon was 4 to 6 points higher, 
with March new at 12.45c. and June new at 12.85c. Trade 
interests, dealers and commission houses were reported buy- 
ing on the rally. Packers were reported today to be refusing 
to sell light native cow hides at 11c., the last price paid. 
Loeal closing: Old Contract—March, 11.60; June, 11.92. 
New Contract—March, 12.45; June, 12.82; Sept., 13.17. 


Ocean Freights—The demand for tonnage was more or 
less spotty duri the week, but inquiries for same were 
fairly active. Charters included: Grain: Gulf to United 
Kingdom, basis 3s. 6d., Jan. 5-20. Gulf to United Kingdom, 
spot, basis 3s. 6d. Vancouver to Antwerp or Rotterdam, 
spot, 23s. Gulf to Antwerp or Rotterdam, picked ports 
United Kingdom, Dee.—Jan., basis 3s. 6d. Gulf to Antwerp 
or Rotterdam, picked ports United Kingdom, Dec.—Jan.., 
basis 3s. 6d. Gulf to Antwerp or Rotterdam, picked ports 
United Kingdom, Dee.—Jan., basis 3s. 6d. Atlantic range 
or Gulf to Antwerp or Rotterdam, picked ports United King- 
dom, schedule rates, Dec.—Jan. rain booked: three | 
New York to French Atlantic, Dec., 16¢. Serap: Cuba to 
Japan, Feb., 18s. 6d. Gulf to Japan, Jan., $4.25 net form. 
Trip: Trip out to South Africa, delivery north of Hatteras, 
end Dec., p. t. Round trip Canadian trade, delivery north 
of Hatteras, spot, $1.15. Trip across, delivery Remington, 
N. C., end Dee., $2.05. 


Coal—Notwithstanding the cold weather that has pre- 
vailed for some days past, the demand for anthracite is not 
fully up to expectations. Most of the wholesale and retail 
interests reported that the demand the past week in some 
quarters has even dropped off a bit, but coal is still moving 
out fairly well. Steam sizes at Tidewater are moving out at 
a better rate than the other grades. Wholesale lists are 
unchanged. The retail trade is experiencing about the same 
conditions. Prices remain the same, with activity a little 
slower than the preceding week. Shipments of anthracite 
for Nov., as reported to the anthracite institute, amounted 
to 3,167,348 net tons. This is a decrease as compared with 
shipments during the preceding month of Oct. of 351,330 
net tons, and when compared with Nov., 1937, shows a 
decrease of 526,974 net tons. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel and 
Pig Iron, usually appearing here, will be found in the articles 
eee at the end of the department, headed “Indications 
of Business Activity,’ where they are covered more fully. 


Wool—The wool situation the past week showed no en- 
couraging change, the demand being reported as listless, 
with the only sales of any importance being confined to 
original bag territories at from 63 to 65c. for short French 
combing and 65 to 68c. for good French combing. The best 
types of original bag wool are not in demand. Texas twelve 
months and Ohio delaine are also inactive. In fleece wools 
an easier tone is reported. One encouraging feature, how- 
ever, is that the passage of wools into consumption is being 
maintained at a fairly good rate. Since the middle of 
November the market at Boston is declared to have been 
very unsatisfactory in the matter of the volume of business 
placed and yet, on the whole, has managed to maintain 
prices as a result of the surge in mill buying which occurred 
in October. According to close observers, the situation and 
outlook continues somewhat confused. To most dealers a 
dull and unimportant market is likely to drag out for the 
balance of the year. 


Silk—On the 12th inst. futures closed unchanged to 2 4c. 
net higher. Transactions totaled only 90 bales, including 
50 bales on the old contract, 40 bales on No. 1 contract and 
none on No. 2 contract. Yokohama was 1 to 5 yen better, 
while Kobe ruled unchanged to 2 yen up. Grade D remained 
unchanged at 810 yen in both centers. Spot sales in these 
Japanese markets totaled 625 bales, while futures transac- 
tions totaled 2,800 bales. Local closing: Old contract— 
Dec., 1.73%; Jan., 1.73%; Feb., 1.734%. Contract No. 1:— 
March, 1.71; May, 1.701%; June, 1.70; July, 1.70. Contract 
No. 2—March, 1.6814; May, 1.6714; June, 1.67; July, 1.67. 
On the 13th inst. futures closed 1%c. to 3c. net higher. 
Buying orders from dealer and trade interests advanced raw 
silk futures sharply today. After opening Ic. to 1}4c. up on 
hedge lifting, the market proceeded to move to slightly better 
levels. The volume, which was the best in weeks, amounted 
to 610 bales, including 210 bales on the old contract, 330 
bales on the No. 1 contract and 70 bales on the No. 2 con- 
tract. Yokohama futures ranged 4 to 7 yen higher, while 
Kobe was 3 to 6 yen up. Grade D advanced 2% yen to 
812% yen at Yokohama and moved up 5 yen at Kobe to 
815 yen. Snot sales in both Japanese markets totaled 950 
bales, while futures transactions totaled 5,850 bales. 
closing: Old contraect—Dec., 1.7514; Jan., 1.7514; Feb., 1.75. 
Contract No. 1—March, 1.73%; April, 1.72%; y, 1.72%; 
July, 1.7214. Contract No. 2—March, 1.72; May, 1.6914: 
June, 1.69; July, 1.69. On the 14th inst. futures closed 1 4c. 
to 4c. net higher. Strength in the spot silk market hh 
and higher cables influenced the silk futures market. ices 
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early this afternoon were as much as 2c. higher, with January 
contracts at $1.7714, up 2e. Crack double extra silk was 2c. 
higher in the uptown spot market. Yokohama Bourse 
prices were 2 to 4 yen higher. Grade D silk was 10 yen 
higher at 82214 yen a bale. Local closing: Old contract— 
Jan., 1.77; Feb., 1.77. No. 1 contraet—March, 1.76; 
April, 1.7614; May, 1.75%; June, 1.74%; July, 1.741. 

On the 15th inst. futures closed 4% to 2c. net lower. 
Trade buying and commission house traders absorbed offer- 
ings in the silk futures market in the early trading. In the 
later trading the market developed considerable weakness 
influenced somewhat by the unfavorable turn in the securities 
market. The price of crack double extra silk in the uptown 
spot market was le. higher at $1.83 a pound. Yokohama 
Bourse prices were unchanged to 5 yen lower. Grade D 
silk advanced 714 yen to 830 yen a bale. Local closing: 
Old contract: Dee., 1.76; Jan., 1.7614; Feb., 1.754%. No. 1 
contract: March, 1.744; April, 1.744%; May, 1.74; June, 
1.73%; No. 2 contract: March, 1.72%; April, 1.704. Today 
futures closed le. up to 2\4c. down. trading in silk futures 
was of a mixed character. There was some trade buying of 
near positions with the result that Dec. old contracts ad- 
vanced 1)4c. to $1.77 a pound. June new No. 1 advanced 
ge. to $1.74'%. Transactions in the old contract to early 
afternoon totaled 100 bales while sales of new contracts 
amounted to 70 bales. The price of crack double extra silk 
declined le. a pound to $1.82. Yojkohama Bourse prices 
were unchan to 3 yen higher. Grade D silk in the out- 
side market declined 5 yen to 825 yen a bale. Local closing: 
Dec., (old) 1.77; Mareh, No. 1, 1.73144; May, No. 1, 1.73; 
March, No. 2, 1.70. 
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COTTON 
Friday Night, Dec. 16, 1938 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 


ending this evening the total receipts have reached 64,534 

bales, against 77,815 bales last week and 89,957 bales-the 

previous week, making the total receipts since Aug. 1, 1938, 

2,681,972 bales, against 5,201,991 bales for the same period 

~ a” showing a decrease since Aug. 1, 1938, of 2,520,019 
ales. 











Receipis at— Sa. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston... _- 2,067; 6,708} 3,673) 1,877| 3,347) 2,957) 20,629 
Houston________ 1,990; 2,390) 4,677) 2,198) 1,818) 7,958) 21,031 
Corpus Christi __ pitt Jena aaa 42 Aves SS ae ele 027 
New Orleans.---} 3,261) 3,449) 5,172) 2,539) 2,037) 1,847) 18,305 
| aaa 8 26 273 395 262 7 971 
Pensacola, &c-_ ~~ aibies i ih one heal 226 eee 226 
Jacksonville ..._ tessa ne ne éuimél cindibin parser ont 40 40 
Savannah _____- 574 128 16 16 22 76 832 
Charleston... _- 9 74 iia es 6 55 144 
Lake Charles __-_-_ atid Jeee iittioe RES dws 108 108 

ilmington_--__- par ae 1 fils tie 4 10 
Norfolk... ..-._- eBid 82 101 12 18 10 223 
Baltimore. -_---_- ees wcasiales sineianil imide pane OS 488 488 
Totals this week_| 7,910) 12,857! 15,018) 7,459) 7,740) 13,550) 64,534 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 




















1938 1937 Stock 
Receipts to 
Dec. 16 This ,SinceAug| This ,Since Aug 
wi 1,1938 | Week | 1, 1937 1938 1937 

Galveston ......- 20,629) 801,325) 48,699)1,409,373| 831,960) 921,639 

Houston. -_---.. 21,031} 846,1 45,185| 1,345,642) 919,923 ¢ 
Corpus Christi-..| 1,527) 272,591 511} 385,226) 75,324 69,149 
Beaumont--_-_-_--- RN 16,580 829 8, 31,761 16,127 
New Orleans_-_--_- 18,305| 588,492) 62,244/1,435,823 49,268} 906,650 
Mobile. -....-.-- 971 36,977| 5,284 56,33 64,434 75,307 
Pensacola, &c-_ ~~~ 226 7,749 iasondy 52, 6,586 14,192 
Jacksonville - . . _- 40 1,734 4 3,478 2,225 3,657 
is soba al 832) .724| 1,360) 113,00 151,142} 155,616 
Charleston __-_-_-- 144 15,393} 2,007| 165,165) 39,355 72,696 
Lake Charles_-_-.- 108 38,192 79 72, 12,705 34,088 
Ww Se re 10 9,4 2 rf 17,326 11,902 
Norfolk. ...-..-- 223}: 9,417) 3,223 35,856 :788 30,678 
New York____--- iclielastd <> abdieteteaitiads omnia @atdakew 100 100 
i clisialin inde en ants Re, HSE bee cimaiill ci tmnt 2,729 3,487 
Baltimore... —- 488 11,212 30 10,930 1,150 925 
| a rn 64,53412,681,972|169,711!15,201 ,991!2.934,77613,181,309 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1938 1937 1936 1935 1934 1933 
Galveston. -__-_ 20,629; 48,699) 46,398) 58,674 26 ,562 65,694 
Houston --..- 21,031 45,185) 33,544 55,624 18,023 55,395 
New Orleans- 18,345 62,244) 49,106 54,163} 41,655) 23,071 
Mobile - - ~~ -- 971 5,284 5,146 8,703 4,23 6,510 
Savannah --- - 832 1,360 443 2,818 1,777 1,807 
PENCE 2] cvegesl dpeee!  whsiedel . <aaanl . wangebl.: Peogee 
Charleston - - - 144 2,007 2,756 2,442 4,810 1,338 
Wilmington - - 10 256 433 365) 8. 572 
Norfolk--.-.-.-- 223 3,223 823 1,315 1,525 814 
MOOT NOG « darcadk cchtieal  Seseasl corccel . anbtdinl-4pene= 
All others. ~~~. 2,389 1,453 4,946 4,039 5,558 10,635 
Total this wk- 64,534) 169,711) 143,595) 188,143) 105,029) 165,800 
Since Aug. 1 --!2,681,97215,201 ,99114,720,09215,087 ,812!3 ,103 ,271|5,236,002 





The exports for the week ending this evening reach a totat 
of 45,224 bales, of which 10,092 were to Great Britain, 7,150 
to France, 1,713 to Germany, 6,845 to Italy, 13,345 to 
Japan, 597 to China, and 5,482 to other destinations. In 
the corresponding week last year total exports were 129,496 
bales. For the season to date aggregate exports have been 
1,718,854 bales, against 2,906,201 bales in the same period 
of the previous season. Below are the exports for the week. 
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Week Ended Exported to— 
Dec. 16, 1938 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan| China| Other | Total 
Galveston ___.__ 3,988 745 tate ----| 6,632 597} 1,638) 13,600 
Houston - -_ _ _ __- dit 4,434 753| 5,526 tae oii 1,621] 12,334 
Corpus Christi__| 1,704 siatiaad oe eh CE acess .---| 3,408 
New Orleans._..| 1,156 Wide 310} 1,319 cen pnts 276; 3,061 
Lake Charles __. Ae: 350 Wate’ ie pe or ----| 1,418] 1,768 
ee ae 1,791 310 62 ee: 44) 2,207 
Pensacola, &c_-_ i wit 8 sais ih Paps soe see a yoy ite 8 
Savannah ____.- 463 Sed ps. Sor aN alee a 5 pete 110 573 
Charleston _____ 550 balce aden hy ies ae Pp nae 550 
) ae i Ries 261 Aaa og a 261 
Los Angeles -_ -_- 140; 1,303 327 2,281 aE 375| 4,426 
San Francisco _- 300 aren a ee Ay 2,728 7 + inate 3,028 
BO iwenace 10,092 7,150} 1,713) 6,845) 13,345 597| 5,482) 45,224 
Total 1937 ___-_. 36,773) 18,153) 15,694) 13,766 564 56| 44,490) 129,496 
Total 1936___-_- 30.537! 25.532' 29.906! 14,756' 40,84° ...' 23,8701165,446 
From Exported to— 
Aug. 1, 1938 to 
Dec. 16, 1938; Great Ger- 
Exports from—| Britain | France| many Italy | Japan | China | Other Total 
Galveston._..| 40,941) 79,017| 72,549) 41,435) 136,932) 4,082/107,991| 482,947 
Houston __.-. 63,131) 62,299, 73,635) 62.469) 97,408) 8,040) 92,845) 459,827 
Corpus Christi) 22,146) 55,676) 52,012) 23,952) 21,671] 1,965) 48,914) 226,336 
Brownsville _ - 2,214) 26,287; 12,606} 1,240) -_--.-.- .---| 6,748) 49,092 
Beaumont - - - 173 nx oe eee sea peas ipod 866 1,039 
New Orleans -| 58,605) 57,094) 22,903) 27,755) 25,065) 2,775) 53,266) 247,463 
Lake Charles - 8,926) 4,284 5,283 SSH suka. .---| 10,211) 29,587 
Mobile - - _ _ .. 20,801 796 3,918 plas 679| -.-.| 3,425) 29,619 
Jacksonville a MOGs Suis ek. sawieomel pita 61 769 
Pensacola, &¢ 5,051 WOT nada WO Seated wes 171 5,587 
Savannah -_-_-- 5,717 ah asi 5,286 468 eo ee 695) 13,266 
Charleston . .. RA wack SG. wie al ecteamd ‘sins 500 5,432 
Norfolk_ _._.. 410 110 3,268 OS aseces ws ee 216 4,037 
Gulfport ----- 150 C5) Ee eee ee pie ite ee wiped a diate 155 719 
New York _.- 288 OE os uianibien PEE Sere 600} 1,524 2,478 
Boston -__..--. 56 Be Mote OO eee eae ay 313 387 
Philadelphia..| -.---- Pes Sat Pehe yd popakyeney t= ee a pen 29 
Los Angeles__| 13,468) 5,749 1,317| 1,000| 97,614 216) 2,489) 121,853 
San Francisco 1,692} 2,221) -.-..- ‘eon Sea esce 561) 38,387 
Tete. ciinia 246,311/294,307| 255,893)159,335| 414,382) 17,678|330,948/1718,854 
Total 1937 _..| 941,923/504,195| 526,872|258,635) 105,336) 21,365/547,875)|2906,201 
Total 1936-_..| 559,891|/445,651| 389,296/146,097| 768, 12,947|342,533\2665,295 














NOTE—E£rports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and It is impossible to give 
neerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we wili 
say that for the month of September the exports to the Dominion the present season 
have been 11,990 bales. In the corresponding month of the preceding season 
the exports were 10,169 bales. For the two months ended Sept. 30, 1938, there 
were 27,721 bales exported as against 16,348 bales for the two months of 1937. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Dec. 16 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| wise | Total 
Galveston. --_-_- 2,000} 4,400} 7,000) 23,700} 3,500) 40,600 1,360 
Houston_-___- 6,155 369 900} 16,526 195) 24,145) 895,778 
New Orleans._| 1,890) 4,968} 2,376) 3,611] 7,334/ 20,179} 729,089 
Savannah _____ pie gpa sia peeing pigngtig nage ----| 151,142 
Charleston - - eee bb oh oi Sepia oS wey sarstvtebal baba 89,355 
Mobile_--.-_--- 296 bite a i os aaah as sap 296) 64,138 
orfolk____--- peril bgoidhie paren ene ad Rie) ys 28,788 
Other ports - -- Salih oii hive a béieu ----| 149,906 
Total 1938_--.| 10,341] 9,737) 10,276] 43,837) 11,029] 85,220)2,849,556 
Total 1937_-_-_| 30,981) 33,457) 24,439] 63,577) 11,212) 163 ,666)3 ,017 ,643 
Total 1936_---| 38,007| 47,596! 16,647! 62,447| 4,7591169,456!2,583 ,661 




















Speculation in cotton for future delivery during the 
past week was slightly more active, with prices generally 
inclining to the upward side. However, there appeared no 
substantially aggressive buying or selling, and no large- 
scale operations are looked for with the increasing uncer- 
tainty that prevails. Some traders are of the opinion that 
the Government loan will exert a sustaining influence on 
near positions as they approach their maturity, while others 
are pointing to the unfavorable statistical position and slow 
demand for spot cotton, especially for export. 

On the 10th inst. prices closed 6 to 12 points net higher. 
The market firmed up today largely as a result of covering 
and evening up pending results of the referendum held in 
the South on the acceptance or rejection of allotments for 
next season’s crop. The opening range was unchanged to 
5 points advance in response to a firmer tone in the Liverpool 
market and on trade buying of the near positions and Bombay 
buying of October. There was considerable exchanging of 
one kind or another, and after moving over a narrow range, 
the market developed pronounced firmness for a time on 
covering and local buying, which sent prices up 11 to 18 
points without more than a moderate amount of liquidation 
or hedging. At the last minute the market experienced a 
quick down-turn, however, under realizing by early buyers. 
It was officially reported that 167,474 bales of cotton had 
been pledged for the Government loan during the week ended 
on Thursday, bringing the total to 3,278,924 bales with a 
value of $151,204,054. Average price of middling at the 10 
designated spot markets advanced 12 points to 8.42c. On 
the 12th inst. prices closed 7 to 5 points net lower. The out- 
come of the referendum on Government allotments failed 
to have any effect on cotton values. Early prices advanced 
5 to 9 points in response to higher Liverpool cables and on 
scattered buying, but subsequently reacted and closed at 
about the lows of the day. While agricultural officials in 
Washi ne satisfaction over the outcome of the 
referendum as far as cotton was concerned, the trade at large 
was not convinced that the farmer vote would preclude new 
farm legislation at the next Congress. Consequently, traders 
were not inclined to take an aggressive position either way 
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and the market was comparatively narrow and easily influ- 
enced by moderate buying or selling. The market opened 
steady and 2 to 6 points up and continued upward until 
gains of 5 to 9 points were registered. This advance, however, 
attracted renewed liquidation and hedging, while Liverpool 
was on the selling side despite a sharp widening of the differ- 
ences between New York and the Liverpool market. Aver- 
age price of middling at the 10 designated spot markets was 
2 points off to 8.40c. On the 13th inst. prices closed 6 to 24 
points net lower. The December delivery continues the feat- 
ure of cotton trading. This option eased about $1.25 a bale 
today under increased liquidation in the final week for 
evening up of accounts. Other months closed at losses of 
8 points partly in sympathy with the action of December 
and under foreign selling and Wall Street liquidation. The 
issuance of 14 December notices brought out increased selling 
pressure. A large part of the selling was attributed to New 
Orleans account. The December delivery expires at noon 
Friday, and at the opening of trading today there remained 
unliquidated an open interest of 23,600 bales. The market 
started off unchanged to 3 points lower, but was soon sub- 
jected to additional pressure. Liverpool and Bombay inter- 
ests were sellers of the forward months, while buying was 
restricted to trade price fixing on a scale down. Easier Liver- 
pool cables and reports of limited business in spot cotton and 
cotton goods markets influenced sentiment. Average price 
of idling 26 10 designated spot markets was 8.34c. On 
the 14th inst. prices closed 22 points up on spot December 
delivery, while the rest of the list was 7 to 5 points net higher. 
The cotton market recovered sharply today in a moderate 
volume of transactions. A short time before the close of 
business active months registered gains of 11 to 19 points 
over the closing levels of the preceding day. Around midday 
prices were 5 to 16 points higher. Dealings were mixed on the 
opening sales with futures 2 points above to 4 points below 
par vee Baw last quotations. A fair amount of contracts 
changed hands during the initial business, with December 
option 2 points higher and other months 3 to 4 points,lower. 
Price-fixing in the December, January and March positions 
was the feature of the early trading. This was offset by 
Bombay and commission house liquidation in the near 
months. Other brokers with Bombay connections bought 
the October contract. Average price of middling at the 10 
designated spot markets was 6 points up at 8.40c. 

On the 15th inst. prices closed unchanged to 5 points up. 
The market displayed a firmer tone today in a moderate 
volume of business. Shortly before the end of the trading 
session the list was 2 to 6 points above yesterday’s closing 
levels. At noon the market was 5 to 6 points higher. The 
market opened firmer, with futures registering advances 
of 6 to 9 points over the last quotations of the preceding 
day. Some foreign buying was in evidence in the July 
and October options, although this was partly offset by 
hedge selling. Cooperative brokers were credited with seli- 
ing the May and July positions in a small way, while price- 
fixing appeared to be more general. Activity in Worth 
Street today was reported as the best in some time, with 
the volume of business exceptionally good. Prices were 
advanced %c. a yard on numerous constructions. Futures 
on the Liverpool Exchange advanced 2 to 3 points on some 
Bombay covering, which absorbed light hedge selling 
against outside growths. 

Today prices closed 10 to 3 points net lower. After dis- 
playing an irregular tone throughout the greater part of 
the day, prices for cotton futures suffered a general set- 
back this afternoon in a moderate volume of sales. A 
short time before the close of business active positions 
showed declines of 5 to 8 points from the closing levels 
of the previous day. Around midday the market was 10 
points lower to 4 points higher. Dealings were moderately 
active on the opening, with futures unchanged to 2 points 
above yesterday’s last quotations. Brokers with New Or- 
leans connections sold the December delivery, while trade 
shorts were good buyers of that month. A fair amount of 
hedging and commission house liquidation was in evidence 
in the distant options. The Continent and Liverpool bought 
the October position. A statement by the Indian Govern- 
ment, reaffirming their position against devaluation of the 
rupee, encouraged Indian straddlers between Bombay and 
New York. 

The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 
"" Dec. 10 to Dec. 16— Sat. FMon. Tues. . A ‘ 
Middling upland-.-......---- 8.65" 48.00 ES 58 2805 ABCe” BaD) 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Dec. 16 for each of the past 32 years have been as follows: 


----- 8.62c./1930 ..... 9.60c. | 1922 ..... 25.70c.|1914 ....- 7.35c. 
awe 8.37c./1 -----17.00c.| 1921 ~....18.30c./1913 -..--12.90c. 
ornare 12.92c.|1 -----20.50e./1 -----16.00c./1912 -....13.20c. 
bison 11.65c. | 1927 -....19.40c./1919 -....39.10c.]1911 ---__ 9.45¢. 
inbins eae : a } avoom tn aee i318 “222280 10s. 130 -o> ABS. 
dees -|1924 .....24.000./1916 -....18.35¢.}1908 --___ 81 

anaes 11923 ~...-34.35¢./1915 -....12.20c./1907 -----11. F 





Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 1, established 
for deliveries on contract on Dec. 22, 1938. Premiums and 
discounts for grades and staples are the a quotations 
of 10 markets, designated by the Secretary of Agriculture, 



































Chronicle Dec. 17, 1938 
and staple premiums represent 60% of the average premiums 
over 1%-inch cotton at the 10 markets on Dee. 15. 
K% 16-16 jl in. & “% 15-16 jl 7s. & 
Inch | Inch | Longer Inch | Inch | Longer 
Whue— ' Spottea— 
Mid, Fair..... 62 on| .80 on] .94 onliGood Mid_-.-..| -09 on] .25 on) .37 on 
St. Good Mid..| .56 on] .74 on] .88 on ist. cee .06 off} .09 on} .22 on 
Good Mid..... .50 on] .68 on] .82 on||Mid......--.. 65 off} .51 off] .37 off 
St. Mid....... 34 on} .51 on| .66 on|/*St. Low Mid... 1.39 off|1.32 off/1.26 off 
tine éumaadil Basis | .17 on| .31 on||*Low Mid..-..-. 2.14 off|2.09 off|2.07 off 
St. Low Mid...| .57 off; .42off| 31 off 
Low Mid_..... 1.30 off/1.23 off]1.18 off||Good Mid..-.- 48 off] .38 off] .28 off 
*8t. Good Ord_/|2.02 off|1.97 off|1.94 off||St. Mid...-.-- -70 off} .61 off} .51 off 
Ord. .../2.61 off|2.55 off|2.53 off|j/*Mid_....-..- 1.44 off/1.39 off/1.34 off 
Extra W. *St. Low Mid._-/2.11 off,2.09 off/2.07 off 
Good Mid. .... 50 on| .68 on| .82 on!|*Low Mid-_.-_../2.75 off|2.70 off|2.70 off 
_ Reg 34 on} .51 on} .66 on Yel. Statned— ta 
TTS: Even | .17 onj .31 off|iGood Mid.-_-.-.- 1.10 off|1.02 off} .94 off 
St. Low Mid...| .57 off] .42 off| .31 off|/*8t. Mid_....- 1.63 off/ 1.59 off 1.56 off 
Low Mid...... 30 off|1.23 off|1.18 off||*Mid_.....-...-. 2.27 off|2.25 off/2.23 off 
*8t. Good Ord. |2.02 off|1.97 off|1.94 off|| Or fea 
Ord..../2.61 off/2.55 off|2.53 off||Good Mid..-..- .59 off] .46 off] .36 off 
St. Mid....... .80 off| .69 off] .59 off 
EI, 4, <osriarinaien 1.35 off'1.28 off 1.24 off 

















*Not deliverable on future contract. 
Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






































Saturday Monday Tuesday | Wednesday| Thursday Friday _ 
Dec. 10 Dec. 12 Dec. 13 Dec, 14 Dec. 15 Dec. 16% 

Dec. (1938) ante 
Range -.-_| 8.30- 8.47| 8.39- 8.46) 8.19- 8.42| 8.22- 8.43) 8.44- 8.49) 8.35- 8.47 
Closing .| 8.38 ——/| 8.45- 8.46) 8.21 ——/ 843 ——| 8.45 ——'-——- -—— 
Jan.(1939) 

Range-..| 8.22- 8.29] 8.28- 8.34) 8.16- 8.24) 8.13- 8.31) 8.24- 8.32) 8.17- 8.28 
ae 8.29 ——/| 8.25n 8.17 ——| 8.24 ——)| 8.24 ——! 8.20 —— 
eb .— 

Range..|—— Ss§$ —|—- S9»§ — | —— —- | —— | COC 
uy iosing-| 8.26n 8.23n 8.15" 8.22n 8.23n =. |: 8.180 ge 
ar.— | 

Range._| 8.14- 8.30) 8.16- 8.30) 8.10- 8.20) 8.10- 8.31] 8.22- 8.28) 8.14- 8.26 

Closing .| 8.23- 8.24) 8.21 ——/ 8.13 ——| 8.20 ——} 8.23 8.17 —— 
pru— 

Raxge_-_|——- 9s§s —| — | ———- ————- ——  ———-O > -———- 

Closing .| 8.14” 8.1ln 8.30n 8.10n 8.13” 8.07n 
May— 

Range -.-.| 7.95- 8.11] 7.96- 8.12) 7.90- 7.99] 7.90- 8.11| 8.02- 8.07) 7.94- 8.07 

Closing .| 8.06 ——/| 8.01 ——| 7.93 ——/ 7.99- 8.01) 8.04 ———| 7.97- 7.98 
June— 

Range..|——-  ——|——- —$ ——- Ss | 

Closing .| 7.91n 7 .86n 7.78n 7.80n 7.89n 7.83n 
Juy— 

Range-..| 7.68- 7.85) 7.70- 7.83| 7.62- 7.72| 7.61- 7.84| 7.73- 7.78) 7.60- 7.80 
es - 76 ——| 7.72 ——| 7.64 ——| 7.70- 7.71) 7.74 ——| 7.69- 7.70 
ug.— 

Range._|——- —_-|-——_—-__——_ | sinaalfeainis | samen lis 
PA sg 7.65n 7.61n 7.54n 7.59n 7.64n 7.59n 
pt.— 

Range..| 7.32- 7.32|\—_- —|—_— —\—- —_—- —- -— 
- Closing .| 7.45n 7.51n 7 A4n 7.49n 7.54n 7.502 
ict.— 

Range -..| 7.37- 7.57| 7.38- 7.53| 7.31- 7.40| 7.30- 7.50| 7.43- 7.48] 7.39- 7.50 
To at 744- 7.46| 7.40 ——| 7.34 ——/| 7.389 ——| .7.44 —| 7.41 — 
o0.— 

Razge..|—_—- > ——-  ——- oh - Oh -CC—— 
Closing .'-—- —_'—- ——_—_- Ss —"—- > COC 
n Nominal. 





Range for future prices at New York for week ending 
Dee. 16, 1938, and since trading began on each option: 














Optton for— Range for Week Range Since Beginning of Option 

Dec. 1938..| 8.19 Dee. 13; 8.49 Dee. 15] 7.73 May 31 1938; 9.50 Feb. 23 1938 
Jan. 1939..} 8.13 Dec. 14] 8.34 Dec. 12| 7.74 May 31 1938} 9.51 Feb. 23 1938 
ee ae SSeS Se 8.18 June 3 1938} 8.74 June 28 1938 
Mar. 1939__| 8.10 Dec. 13] 8.31 Dee. 14) 7.77 May 31 1938] 9.25 July 7 1938 
Bt: BI. .Bwicciin-w ky: tethinst tila « ddbidke 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939-..| 7.90 Dec. 13] 8.12 Dec. 12} 7.81 May 31 1938] 9.27 July 7 1938 
PB oer ee ae 8.11 Oct. 4 1938] 8.20 Nov. 21 1938 
July 1939..| 7.60 Dec. 16] 7.85 Dec. 10) 7.60 Dec. 51938] 9.05 July 22 1938 
pe a eearEt Sett lige 8.12 Oct. 31938] 8.12 Oct. 3 1938 
Sept. 1939._| 7.32 Dec. 10] 7.32 Dee. 10] 7.82 Oct. 18 1938] 8.07 Sept. 30 1938 
oe. a 7.30 Dec. 14] 7.57 Dec. 10} 7.27 Dec. 5 1938] 8.01 Oct. 24 1938 
hai i Maecenas dom te cased ia Rw sn ppedetiien, aa akties 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes — each day the vomue of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the ge table. The 
figures are given in bales of 500 lb. gross weight. 


















































: Open= 

New York Dec. 9 |Dec. 10|Dec. 12|Dec. 13|Dec. 14| Dec. 15| Contracts 

Dec. 15 

December.........__- 5,500} 2,300} 4,100) 14,100} 4,500] 6,300! 9,300 

January (1939)______- 2,200] 2,900} 2,800} 3,900} 2,900) 5,500) 53.300 

)" ipaaiaiee eecanes 35,900] 12,800] 17,400] 42,900] 34,100! 18,400] 661.500 

7 RP ERS RE 26,000] 22,800] 17,600} 36,100] 35,000] 11,800] 636.6C0 

Settee einoneacdis 15,300] 23,500} 23,300} 27,000] 28,300} 7,200] 785.800 

CNR sine cocks 16,800] 19,100] 25,500] 19,600} 24,900] 5,400] 416.900 
Inactive months— 

August (1939) _____- fen AN yee Ramapo. Ieee Baers 100 

I aie + ks RAG 100, dues eaek abe etl 3,100 

Total all futures ____|101,700| 83,500] 90,700|143,600| 129,700] 54,600/2,566.600 

New Orleans Dec. 7 | Dec. 8 | Dec. 9 |Dec. 10|Dec. 12|Dec. 13] Contracts 

Dec. 13 

a ts a 350] 850] 1,750] 3,750 

January (1939) .._-_-- 100 ee 4,200 

| RSE Nepeas, © 29 2,100} 3,700} 6,1 117,800 

ne RE: 3, 4, 3, 97,400 

SRT: 3,150] 4,350] 4, 1,450 

CN on ee 5,500} 10,2 9,050} 119.450 

WAAL 50} 1 3,050 

March (1940)... -- cesta dandy 100 4,400 

Total all futures_...! 18,150! 22,050! 17,700! 14.5001 23,650! 25,150! 441,500 








* Includes 1,600 bales against which notices have been issued, leaving net open 
contracts of 7,700 bales. 


The Visible ce gy 4 of Cotton tonight, as made up b 
cable and te ph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all foreign 
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figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 























only. 
’ Dec. 17— 1938 1937 1936 1935 
Stock at Liverpool... ....-. bales. 978,000 ‘ 734,000 553,000 
Stock at Manchester - - -_ ....-.-- 08,000 157,000 101,000 75, 
Total Great Britain....-..--- 1,086,000 982,000 835,000 628,000 
Stock at Bremen-.----...-_----- 244,000 213,000 187,000 188,000 
Stock at Havre. ..............- 332,000 3,000 44,000 121,000 
Stock at Rotterdam ------------ ,000 19,000 15,000 16,000 
Fe ee ERS aaa ee Sa TE ae peepee 46,000 
Stock at SRE RS eee 64,000 59,000 18,000 74,000 
Stock at Venice and Mestre_---- 19,000 13,000 7,000 10,000 
Stock at Trieste__.......------ 7,000 6,000 3,000 3,000 
Total Continental stocks. ----- 681,000 593,000 474,000 458,000 
Total European stocks- - ------ 1,767,000 1,575,000 1,309,000 1,086,000 
India cotton afloat for Europe--- 83,000 40,000 118,000 84,000 
erican cotton afloat for Europe 241,000 517,000 374,000 533,000 
E t, Brazii,&c.,afi't for Europe 140,000 152,000 000 164,000 
8 in Alexandria, Egypt - - - - - 429,000 333.000 389,000 325,000 
Stock in Bombay, India- - ------ 5,000 ,000 6,000 426,000 
Stock in U. 8. ports.......----- 2,934,776 3,181,309 2,753,117 2,791,583 
Stock in U. 8. interior towns----3,471,589 2,640,423 2,290,467 2,371,801 
U. 8. exports today. --.-.------- 6,923 21,265 38,773 32,565 
Total visible supply---------- 9,678,288 9,014,997 8,031,357 7,813,949 
y the above, totals of American and other descriptions are as follows’ 
v a REECE RON bales. 445,000 354,000 253,000 290,000 
Manchester stock. --....-------- 000 105,000 52, 55,000 
TI ne ae 168,000 176,000 137, 139,000 
TOO MIO. c cccemeccossosocce 241,000 255,000 206, 106,000 
Other Continental stock-------- 1,000 76,000 16, 96,000 
American afloat for Europe- --- - - 241,000 517,000 374,000 533, 
U.8. port A ESS ie 2,934,776 3,181,309 2,753,117 2,791,583 
U. 8. interior stock... --.------- 3,471,589 2,640,423 2,290,467 2,371,801 
U. ». exporte today --..--------- 6.9 21,265 38,773 32,565 
Total American--.--.--------- 7,645,288 7,425,997 6,120,357 6,414,949 
East Indian, Brazil, &c.— 
Liverpool stock_--.------------ 533,000 371,000 481,000 263,000 
Manchester stock. ..----------- 42,000 52,000 49,000 20,000 
SON RE ae 76,000 37,000 50,000 49,000 
pS EEN 91,000 28,000 38,000 15,000 
Other Continental stock. ------- 34,000 21,000 27 .000 53,000 
Indian afloat for wares bi seth dan uence 83 ,000 40,000 118,000 84,000 
E .B , &c., afloat..----- 140,000 152,000 83,000 164,000 
Ss in Alexandria, Egypt-.---- 429,000 y 389,000 325,000 
Stock in Bombay, India- ------- 605,000 555,000 576,000 6,000 
Total East India, &c..-.~.----- 1,933,000 1,589,000 1,911,000 1,399,000 
Total American......-------- 7,645,288 7,425,997 6,120,357 6,414,949 
Total visible supply---------- 9,578,288 9,014,997 8,031.357 7,813,949 
Middling uplands, Liv ---- 5.16d. °4.8ld.  6.88d. ° 6.38d. 
Midaling uplands, New York---- 8.62c. 8.37c. 2.80c. 11.90c. 
Egypt, fot Sakei, Liverpool. --- 9.08d. 9.12d. 5.62d. 9.78d. 
ee ee Li tet te fe Oo 
eru anguis, g’d fair, L’poo é ‘ .06d. A gE PS in Sali 
C.P.Oomra No.1 staple,s’fine,wiv 4.07d. 4.20d. es. eknecc 


Continental imports for past week have been 90,000 bales. 

The above figures for 1938 shows a decrease from last 
week of 145,709 bales, a gain of 563,291 over 1937, an 
increase of 1,546,931 bales over 1936, and an increase of 
1,764,339 bales from 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to Dec. 16, 1938 
Recetpts 
Week j Season | 


Movement to Dec. 17, 1937 





Ship- Stocks 
ments | Dec. 
Week 16 


Recetpts 

Week 
4,137 
10 


142 
110 


Stock 
Dec. 

















59,531 
9,432 
97,110 
4,080 


Ala., 
Eufaula .-.-. 
Montgom’y 












Forest City 





Athens... 
Atlanta.... 
Augusta... 
Columbus-. 








rere 











otal,56towns| 84.681'3613,419 109,31413471.5891198,9884511, 736|169,4152640,423 

* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week 24,633 bales and are tonight 
833,166 bales more than at the same pees last year. e 
receipts of all the towns have been 114,707 bales less than 
the same week last year. 
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Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 




















closed on same days. 
Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conir'ct, Total 

Saturday ...|Nominal____..__.- Barely steady - - 300 wii aid 300 
Monday .-_.|Nominal_________- Steegy ius... +. awd 100 100 
Tuesday ___|Nominal___....__- Barely steady_-| ---- 100 100 
Wednesday _|Nominal_________- Barely steady.-| 1,100 100} 1,200 
Thursday -_|Nominal_________. Steady._.____- peniiete inpaTes Sento 
Friday - - - - - pc) aes CPS Barely steady.. ae fos ae Be 
We We oS A Oe oa 1,400 300} _1,700 
nn Oy EEE RR et 29,1401 56,400] 85,540 














Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 














reports pies A night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
8. 7: 
Dec. 16— 198 mes Since 
Shipped— Week Aug. 1 Week Aug.1 
WO Se ois ak ese. 4,653 72,283 4,951 78,432 
hi |” Giga Gagipaginies 5, 421 1,775 66,195 
Via Rock ERR mS Lei 764 185 1,695 
Vid Sa lclccicennteonben SS 4,882 400 2 
Via Virginia points_-_---~>>>>>~ 3,785 74,127 3,132 | 76,64 
Via other routes, &c_........... 16,085 322,407 29,882 365,118 
Total gross overland----...._- 29,723 560,884 40,325 590,468 
Deduct eignne-~ 
Overland to N. Y., Boston, &c... 488 11,523 30 10,930 
Between interior towns_........ 205 4,284 187 A 
Inland, &c., from South... ..- 7,238 185,314 6.408 105,289 
Total to be deducted-_-_-...._...- 7,931 201,121 6,625 120,219 
Leaving total net overland *._.-- 21,792 359,763 33,700 470,249 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 21,792 bales, against 33,700 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 110,486 bales. 




















1938. 1937. 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Dec. 16...--- 64,534 2,681,972 169,711 5,201,991 
Net overland to Dec. 16.-.---.-- 21,792 359,763 33,700 470,249 
South’n consumption to Dec. 16--120,000 2,308,000 105,000 2,305,000 

Total marketed_.--........-.-- 206,326 5,349,735 308,411 7,977,240 
Interior stocks in excess... .-..- 4,633 1,518,666 29,573 1,818,868 
Excess of Southern mill takings ve el 

over consumption to Dec.]..-. ---- 513 ,362 wwwe 408,315 
Came into sight during week-..-- 6) GOO. ie 337,064 ... «sasts 
Total in sight Dec. 17--.--.----- nobe 1 eekdsoe ---- 10,204,423 
North. spinn’s’ takings to Dec. 17. 37,006 597,214 20,065 638,828 

* Decrease. 

Movement into sight in previous years: 

Week— Since Aug. 1— Bales 
1936—Dec. 18..---------- » 5; 2S SRE Eeateennpea re 9,693,976 
1935—Dec. 20.-.---------- 8 2 | =e 9,241,837 
1 De: Eb tin mw intewwistin es PE. SUD Reccnanewnsiaanions 6,145,886 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Wet Baded Closing Quotations for Middling Cotton on— 
Ce. 

- 16 Saturday; Monday | Tuesday , Wed’day\Thursday, Friday 
Galveston. -.-- 8.24 8.21 8.13 8.20 8.23 8.17 
New Orleans --- 8.45 8.43 8.35 8.43 8.47 8.39 
Mobile... ---- 8.21 8.16 8.08 8.14 8.19 8.12 
Savannah ------ 8.69 8.66 8.58 8.65 8.68 8.8% 
Norfolk - - - - - - -- 8.75 8.75 8.65 8.70 8.75 8. 
Montgomery - . 8.35 8.30 8.25 8.30 8.33 He 

ugusta.....-.. 8.83 8.81 8.73 8.80 8.83 8. 
Memphis- ~~. --~- 8.35 8.35 8.35 8.35 8.40 8.40 
Houston - - ----- 8.27 8.25 8.17 8.27 8.30 8.25 
Little Rock. -.-- 8.25 8.30 8.30 8.30 8.25 8.15 

ES ia aceate wp 7.99 7.97 7.89 7.96 7.99 7.93 
Fort Worth. --- 7.99 7.97 7.89 7.96 7.99 7.93 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 















































Saturday Monday Tuesday | Wed | Thursday 
Dec.10 | Dec.12 | Dec.13 | Dec.14 | Dec.15 | Dec, 16 
Dec.(1938)| 8500- 852a| 8.50- 8.52] 8340- 9608-85161 8.53 ——|—___ —— 
Jan. (1939)| 838- 840a| 836D- 838a| 829D- 831a| 836D- 838a| 8390- 8414|8.300-8.33a 
March....| 8.35 ——| 8.33 ——| 8.26 ——| 8.33- 8.34] 8.37 ——| 8.30 —— 
A DE te Fate F [—— — 
eg 3.16 ——| 8.13- 8.14] 8.05 ——| 8.15 ——| 8.17 ——| 8.11 —— 
, —_— amagep 
July... 7.88: ——| 7.34 ——| 7.76 ——| 7.85 ——| 7.88 ——|7.820- 7.83 
dopemnbar |— a 
-mber |—— — — 
pe her | 7.57- 7.59] 7.61 ——| 744 ——| 7.b0- 7.63| 7.64- 7.65] 7.52- 7.53 
November |—— —_— 
ber .| 760>- 762a| 753- 755a| 746b- 748a| 7520- 754a| 757D- 759a|7.540-7.56a 
Tone— 
Geet... Steady. | Quiet. | Quiet. | Steady. | Quiet. | Steady. 
Options....'Barely stay! Steady. | Steady. 'Barely stay! Steady. | Steady. 





Ce s Report on Cotton Consumed and on Hand 
&c., in Weveasber—-Ualar date of Dec. 14, 1938, the Census 
Peiaed Beton; aetien on 

ni , cotton on 
imports and exports of cotton for the months of November, 


showing cotton consumed in the 
hand, active cotton spindles and 
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1938 and 1937. Cotton consumed amounted to 596,289 
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COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 






































































































































bales of lint and 66,822 bales of linters, compared with 542,- 
. 6 . . « Recetved at M: * Crushed On Hand at Mills 
778 bales of lint and 72,109 bales of linters in October, 1938, State rg yy ey Pe re Nov. 30 
and 482,976 bales of lint and 57,619 bales of linters in No- pg es ae te ae 
vember, 1937. It will be seen that there is an increase in ee ee) ae, ee ; 
November, 1938, when compared with the previous year, in Alsbama_.......--- 202,034 281,833) 162,087 214,925) _ 51.908 267-186 
: ‘ : 99 -1iG hales ar22 70%. #£Arkansas.....-.--.-- 409,30 2.815| 218.605| 241,883 923] 221, 
the total lint and linters combined of 122,516 bales, or 22.7%. @ruansas----------- eset] ieaaaaloceral @RbOu epnell 196308 
The following is the statement: eng 214.359] 375.534] 170.499 302,898 59,154 74.964 
: ag A ‘ ‘ = i 155.711| 216,504) 117.700] 152,743] 43,8 J 
NOVEMBER REPORT OF COTTON CONSUMED, ON HAND. IMPORTED yfigsigsippi_-. 569.799] 711'754| 296945] 371.190] 314.652| 348.530 
AND EXPORTED, AND ACTIVE COTTON SPINDLES North Carolina. -.-.-- 93,216] 195,855] 77,211] 123,347] 23,800} 72,919 
Oklahoma. __....--- 158.511] 188,761] 93.872] 135.968] 68,309] 53,295 
ee eoame Ang a ne ae, Ve a Carin... .-- 105.886] 164,976] 94.405] 130,361] 13,033] 35,265 
ce Tennessee.....-..-.- 315.809! 293.733] 156.195| 168.857| 172,224] 125,289 
Fis wi actin icwiites 839,.03911,288,820| 567,633| 836,787| 453,479) 474,905 
Cotton Consumed| Cotton on Hand All other States. ._._. 143,792] 155.436] 72.356] 77,092] 79,472] 78,940 
During— eee SR ee ae —_———— |_|] — ee 9 
— Cotton United States__.-- 3.321,35314,.520,85912,004,08212,821.058!1,559.881!1,741.876 
Year Bs phe ye Bey — * Includes seed destroyed at mills but not 337,118 tons and 42,394 tons on hand 
“Ended Bstaditen- 4a Com-| During hand Aug. 1 nor 12,206 tons and 49,522 tons reshipped for 1938 and 1937, respec- 
Nov. | Nov. 30| ments | presses | November tively. 
(Bales) | (Bates) | (Bates) | (Bales) | (Number) COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
United States.........-- 1938] 596,289|2,234,510]1,714,264|15577 526|22,449,280 HARD 
1937|482,976|2,212,086} 1 ,653 ,651|11553 358| 22,777,818 es RMSE 
a uced D 
Cotton-growing States. .-_{|1938]503,544| 1,892,461] 1,514,440] 15524 637|17,026,194 Item Season| On Hand Aug. 1 to Aug. 1 to On Hana 
1937| 417,040] 1,882,023] 1,407,707| 11480 284| 17,374,560 Aug. 1 Nov. 30 Nor. 30 Nov. 30 
New England States_....- 1938] 77,685| 279,230) 160,126] 45,868] 4,797,100 —_——. 
1937| 54,228] 271,143] 198,412] 62,054] 4,755,698 Crude ofl (Ibs.)-{/1938-39| *33,833,717| 645,790,092] 557,012,603] *168,456,714 
All other States.......-.- 1938] 15,060} 62,819] 39,698 7,021 25,986 1937-38]  11.141,266| 846,541,974] 759,648,083] *186,851,709 
oie 1937] 11,708] 58,920] 47,532| 11,020! 647,560 Refined oll (Ibs.) 1988-30 0487.927 952 470,477,757 Dan ae 2503,890,222 
Incluae ve— 441,052. 6 400.8) ois 973, 
Egyptian cotton._.....-.- 1938} 5,614 19,571 18,849 3,063 Cake and meal, | | 1938-39 214,611 935,140 836,213 313,538 
1937] 4,320] 21,177| 20,703] 12,946 (toms) ....--- 937-38 41,952 1,250,319 1,121,964 170,307 
Other teen orion. er) Haass] Meal al sous 2 ee o> ca 
,891| 36,98 23,3 t 43, 8, ap ‘ 
Amer.-Egyptian cotton... _||1938 920 2,860 4,746 11,262 Linters, running | | 1938-39 457,464 504,958 442,524 519,898 
i SO 1937 594 2,822} 3,125) 4,614 ME. so nacee 1937-38 61,547 639.71 1 378.496 322,763 
Not Inclu ve— Hull fiber, 500-//19: 30,534 8, ' , 
NNN a ea os Lg {|1938] 66,822] 280,140] 316,167] 101,658 Ib. bales____- 1937-38 1,828 26,566 10,348 18,046 
111937! 57,619! 277,067! 224,899! 65,089 Grabbots, motes| 1938-39 26.592 24, 163 a1 870 39,085 
&e., 1937- 379 ; 2, ; 
Imports of Forewn Cotton (500-1b. Bates) bales - - ------ 
* Includes 11,339,523 and 42,512,381 pounds held by refining and manufacturing 
Country of Production November 4 Mos. End. Nov.30 _— egtablishments und 12,855,220 and 27,527 870 pounds in transit to refiners and 
consumers Aug. 1, 1938, and Nov. , 1938, respectively. 
1938 1937 1938 1937 a Ineludes 5,199,739 and 5,534,364 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments 
3,784 6,386 14,931 18,942 and 7,696,711 and 5,472,135 pounds in transit to manufacturers of shortening, 
17 88 124 414 oleomargarinc, soap, &c., Aug. 1, 1938, and Nov. 30, 1938, respectively. 
— oo —— ae » Produced from 499,937,477 pounds of crude oil. 
2,183 1,283 7,061 7,100 EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR .THREE 
Re patet 95 43 952 MONTHS ENDED OCT. 31 
ea 14,322 9,115] 54,157 31,359 iain ‘oc seer 

Linters imported during three months ended Oct. 31, 1938, amounted to 14.613 

equivalent 500-pound bales. Exports— Oil, crude, pounds._.......-...--.---- 87,620 120,782 
Oe NEE RN on... wacicciiiiindnaanmnewe 1,257,898 1,519,432 
Exports of Domestic Coton Excluding LAnters dangles Eye gd cc telethon ateemR mene eR: ai aan yr 
(Running Bales—See Note for LAnters) Imports— Oil crude, pounds AIT Ee R sa irae 90.68 a 
as: i a a a Leas 401, ,640, 
Country to Which Exported November 4 Mos. End. Nov. 30 Cake and meal, tons of 2,000 pounds.....-..._- 175 901 
1938 1937 1938 | 1937 Linters, baies of 500 pounds. _._...--..--..-.-.-- 14,613 3,12 
* Amounts for November not included above are 1,294,214 pounds refined ‘“‘entered 
71,963} 269,179} 192,761) 743,793 directly for consumption,” 5,312,712 refined, ‘“‘withdrawn from warehouse for con- 
po pin py gb es rk Sean sumption,” and 2,497,289 refined, “‘entered directly into warehouse.” 
33,956] 119,156 eg 398,406 Returns by Telegraph—Telegraphic advices to us this 
13,719 25,805] 43.725 84,184 evening indicate that there has been some rain in the western 
13p'one iBaee Hig "eer and central third of the cotton belt, but dry in the eastern 
ro 9" Sia eee 6,836 214 : 
31,842] 34,232] 103,813] 98,347 third. Bein Reiafall The ates 
12,078 53,473] 34,468 94,838 See | Enokes High coor ae 
480,788! 796,985! 1,534,879! 2,433,765 Texas—Galveston. . - - -..---- 1 0.02 71 47 59 
Note—Linters exported, not included above, were 27,459 bales during November penn ~abelatntran ee, ee 0.06 80 30 55 
in 1938 and 30,959 bales in 1937; 78,928 bales for four months ended Nov. 30, in Fo 6 oh Reade NNR: GRRE TS: SR dry 78 24 51 
1938 and 92,643 bajes in 1937. The distribution for November, 1938, follows: Brownsville..._____._____- 1 0.54 78 42 60 
United Kingdom, 4,428; France, 11,708; Belgium, 35; Germany, 3,887; Italy, Corpus Christi_.___.____ 78 42 60 
dry 
3,138; Canada, 1,315; Panama, 7; Japan, 2,925; Australia, 16. ese eS at dry 80 32 56 
WORLD STATISTICS | oan eta aie om are S +4 3 

The estimated world’s production of commercial cotton, exclusive of deta ase Re RR LOT | 0.06 73 38 58 
linters, grown in 1937, as compiled from various sources, was 35,591.000 | RE le RR RRR dry 78 38 58 
bales, coun American in running bales and foreign in bales of 478 Port Arthur _.___....._.. 1 0.03 74 38 56 
pounce lint, 1€ the consumption of cotton (exclusive of linters in the Lime. -...... dry 78 34 56 

nited States) for the year ended July 31, 1938, was 26,748,000 bales. ©kjahoma—Oklahoma City 2 0.11 58 24 41 
The total number of spinning cotton spindles, both active and idle, is about ‘ort § oe dry 56 28 42 
“Tee 4 unene New Grice. 1 7 0 «86 BO 

ana— New ecans..... . 

CCC Loans on Cotton Through Dec. 8 Aggregated Swevesort............. ary 78 36 57 
$151,204,055 on 3,278,924 Bales—Announcement was made ™'Ss\ssippl Meridian-----.. 3 os rf 30 r¥ 
on Dee. 9 by the Commodity Credit Corporation that abama—— Mobile... . .----- - 2 045 do 35 Fe. 
“Advices of Cotton Loans” received by it through Dee. 8 Mentgumary.... wna 0.06 74 32 53 
showed loans disbursed by the Corporation and lending !rida—Jacksonville i 7-20 He 7 af 

neies of $151,204,054.97 on 3,278,924 bales of cotton. 1 0.28 66 38 52 
The loans average 8.86 cents per pound. : dry wae 5s 3S p> 

Figures .showing the number of bales on which loans 1 0.10 64 28 46 

have been made by States are given below: dry 72 34 53 
State— Bales ) State— Bales , 5-27 ce $0 yh 
RECESS TNE 255,001| New Mexico-........-.------- 27,775 a wm as a is 
RI ines bok kadaccncnsene North Carolina................ ,437 1 0.18 70 6 48 
Fin sence OEE EE 602,216 | Oklahoma. ___._............-- 111,193 dry 72 36 54 
Caine bbcncesdonncowae 17, South Carolina................ ‘ 1 0.03 71 32 45 
ah len ov cain nln be sscesese cee 36 NES SRE IS ABN. 245,120 
ana 247° ‘Poune ° , 1 0.02 54 30 as 
MR. nn ncn- nae. -- SMO YUN... -2----------ccess-> 1 0.02 64 26 
ae nneeee-------------- 74,193 The following statement has also been received by tele- 


$13,303,295 Loans on 73,488,839 Pounds of Wool 
Made by CCC Throuh Dec. 3—On Dec. 9 the Commodity 
Credit C tion announced that through Dec. 3 loans 
aggregating $13,303,294.84 had been e on 73,488,839 
net grease pounds of wool, an average of 18.10 cents. This 
figure includes repayments of $2,068,044.81 covering 11,- 
638,839 pounds of wool. 


Census Report on Cottonseed Oil Production—On 
Dee. 13 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed, and on hand, 
and cottonseed products manufactured, shipped out, on 
hand, and exported for the four months ending with Novem- 


ber, 1938, and 1937: 


graph, showing the heights of riversat the points named at 
8 a. m. of the dates given: 
Dec. 16, 1938 Dec. 17, 1937 
eet Feet 


‘| 


New Orleans ----.--.-- Above zero of gauge. 1.2 1.7 
emphis___......-- Above zero of gauge. 6.8 0.7 
Nashville. _.....-.-- Above zero of . 9.9 10.1 
ODS Saye oye Above zero of gauge. 2.0 4.9 

Vicksburg --...-.-...-- Above zero of gauge. 3 —1l1.1 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Sey Recetpts at Ports Stocks at Intertor Towns (|Recetpts from Plantations 
i 1938 | 1937 | 1936 1938 | 1937 | 1936 1938 | 1937 j 1936 












Sept. 
16_|227 ,732|347 ,270|340,815| 2198,739) 1059,914)1499,27 Bee ee ee eee leen ara 
28 .|236,651/411,538/314,287| 2390, 140) 1245,539|1677,862 ; 

a ip ip ipo ae le 
7. ge 








— 150,872|313 (437 385,111 3387,084/2129,804 2266,371/3 541 
ov. 

4./256,332 .182'259,641 2301 ,784/329,745|388,719)|295,054 
10_| 92,125 ,688/264 096) 2342 141,936|406,335 305,198 
18_/125,857/195,034/ 251,440 2373 ,757| 133 ,637 
25. 143} 160,560/217,563 2397,188] 94,876|202,425/ 240,994 








2_| 89,957] 169,362] 211,898] 3508, 2366,617 
9_| 77.815]165,506] 133,018] 3496.22212610,850|2327.953 
16_| 64,534'169.7111143,595! 347158912640 ,423'2290.467 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,309,432 bales; 
in 1937 were 7,030,176 bales and in 1936 were 5,820,263 
bales. (2) That, although the receipts at the outports the 
past week were 64, 534 bales, the actual movement from 
lantations was 39,901 bales, stock at interior towns 
aving decreased 24,633 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 

ing brief but comprehensive statement indicates at a glance 

the world’s supply of cotton for the week and since Aug. 1 

for the last two seasons from all sources from which statistics 

are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1938 1937 
Week and Season 
Week Season Week Season 
Visible supply Dec. 9_....-.-- C.7ae eth  .céewes 8,050,861;  ..-..- 
Vue ae eee. kt? amese Teel dade 4,339,022 
American in wight to to Dec. 16-_- 181,693) 7,381,763 337 ,984/10,204,423 
Bombay receipts to Dec. 15-_- 47,000} 490,000 39,000 312,000 
Other India ship’ts to Dec. 15 41,000} 219,000) ------ 126,000 
Alexandria recelp ts to Dec. 14 55,000} 787,800 56,000} 1,057,200 


14,000} 172,000 
9,397 ,845) 16,210,645 


Other supply to Mec. 1 13,000 187 ,000 
Tee GEE os ccc seccon 10,061,690) 16,924,504 
Ded 


ws 
* 




















uci — 
Visible supply Dec. 16._---- 9,578,288| 9,578,288] 9,014,997| 9,014,997 
Total takings to Dec. 16 a__- 483 402] 7.346,216| 382,848) 7,195,648 
Of which American - - - --_-- A402 §.900,616 242,848) 5,195,848 
Of which other_-____..-_--- 227.000! 2,145,600 140,000! 1,999,800 





* Embraces receipts in ro ay from Brazil, Smyrna, West Indies, &c. 

a This total recy since A 1 the total estimated consumption by 
Southern mills, 2,308,000 bales in 1938 and 2,305,000 bales in 1937—takings 
not being available—and the te amount taken by Northern and for- 
eign spinners, 5,038,216 bales in 1938 and 4,890,648 bales in 1937, of which 
2,892,616 bales and 2 ,390,848 bales American. 6 Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 



























































1938 1937 1936 
Dec. 15 
Recetpts— Since Since Since 
Week Aug. 1 Week | Aug. 1 Week | Aug. 1 
SR sila et 47,000! 490,000! 39,0001 312,000! 80,000] 522,000 
For the Week Since Aug. 1 
Exports 
Srom— Great | Conti- | Jap’n& Great Contt- ;Japan & 
Britain| nent | China | Total | Britain nent China Total 

Bombay— 

1938. ..-- 1,000} 11,000} 18,000] 30,000 ne 71,000| 428,006| 515,000 

1937..... 1,000} 4,000} 2,000) 7,000 70,000; 138,000) 214,000 

1936. -._-.- 7,000} 5,000) 67,000) 79,000 18,000 83,000} 373,000) 474,000 
Oth. India— 

1938. ..-- 12,000} 29,000 ----| 41,000} 70,000} 149,000}; -..--- 219,000 

BOB awed sae is nai i oil ----| 34,000} 92,000)  -...-- 126,000 

1936....- 21,000} 11,000 .---| 32,000) 102,000} 143,000) -.--.-.- 245,000 
Total all— 

1938. ...- 13,000} 40,000} 18,000} 71,000} 86,000) 220,000) 428,000) 734,000 

SUT boas 1,000} 4,000) 2,000 é 40,000} 160,000} 138,000} 340,000 

1936___-- 28,000! 16,000' 67,0001111,000! 120,0001 226,000! 373,000! 719,000 

According to the foregoing, Bombay appears to show an 


increase “a. with last year in the week’s receipts of 
8,000 bales. eg te from all India ports record an increase 
of 64,000 bales during the week, and since Aug. 1 show an 
increase of 394,000 bales. " 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alsons, Devnet. 1938 1937 1936 
me cantars)— 
+ pl =~ aa Dn abil, saint 275,000 280,000 d 
inte yea aan 2 946,334 5,316,761 5,449,409 
This | Since || This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool__...--.-.--- 6,000} 49,620); 5,000) 78,727]| 8,000) 89,954 
To Fe Sah 7,000| 58,946|| ----| 71,415)|10,000] 86,065 
To Continent and I Sadia” 17 ,000/252 ,282/|18,000 302.3331|16.000 a dd 
To America.-_....------ 1,000} 8,050}} 1,000) 11,008]; ----| 12,302 
Total exports-~.-..-.-.-- 31 0001368 ,898 2 ,0001463 ,4831'34 ,0001434 ,028 





t about 750 Ibs. 
ay ook ended Dec. 14 were 


This statement hom te that aes relate tor for the week 
275,000 cantars and the foreign shipments 31,000 bales 
Manchester Market—Our report veeehvad by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. 


Merchants are not willing to pay 








Chronicle 3789 


present prices. We give prices today below and leave those 
for previous weeks of this and last year for comparison: 





























1938 1937 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32: Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl’g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 

d. 8s. d. s. d. d. d s. d. 8s. d. d. 

ore: 8%@ 9%) 9 @9 3 4.81 |11%@13 |10 14%@10 4%| 5.33 

i6.. 1 K 
23..| 8% @ 9%| 9 @9 3 4.76 |11%@13 /|10 @10 3 5.08 
on 8%@ 9%) 9 @9 3 4.80 |114 @12%| 910% @10 1%) 4.89 
Tin 8%@ 9%) 9 @9 3 5.00 |114%@12%| 9 9 @10 0 4.75 
14..| 84 @ 9%] 9 @9 3 5.24 |114 @12%| 910% @10 1%} 4.82 
21..| 8% @ 9%) 9 @9 3 5.19 |114 @12%] 910% @10 1%) 4.89 
— 8K%@ 9%) 9 @9 3 5.20 |114 @12%/ 9104 @10 1| 4.88 

ov. 

4..| 8% @ 9%) 9 @9 3 5.09 4b $7: 910%@10 1%) 4.55 
10..| 8% @ 9%) 9 @9 3 5.05 110% @12%| 910%@10 1%] 4.63 
18..| 8% @ 9%} 9 @9 3 5.08 110% @12 910%@10 1%) 4.55 
— 8% @ 9%) 9 @9 3 5.22 110% @12 910%@10 1%} 4.64 
2..18%@9%19 @93 5.14 |10%@11%] 910%@10 | 4.65 
9..| 84@ 9%] 810K%@ 9 1%] 4.97 |10%@11%| 910%@10 %] 4.70 
16..' 84@ 9%! 810%@ 9 1%l 5.16 '110%@11K%!1 9104%@10 1%! 4.81 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the face week have 
reached 45,224 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 














Bales 
GALYESTON— to Liverpool, Dec. 13, Actor, 2,446.._...-.-..--. 2,446 
‘© Manchester, Dec. 13, Actor, 1,542_.'_._...__>- Ll lll 1,542 
To Japan, Dec. 8, ih ete. GAR... cctidnsvuuittabna 6,632 
To China, Dec. 8, Kunikawa Maru, 597_..._.------------- 597 
To Ghent, Dec. 10, , 818; Dec. 14, Scottsburg, 34-. 852 
To Rotterdam, Dec. 10, 8 Tle <1 it; Sandee adinn 786 
To Havre, Dec. 14, Sooted 6 * REE RGD BCE SEE TE RICE 745 
HOUSTON— To ber 1h Bavendo, 344 F bb ce cuataen eid 10 
To Ghen de. o44 ; Dec. 13° nt ip rook 1,052 
To Havre, 7; Indiana, 1,026 3, Sco’ ay 
To Doukish, 306.14, tudinan, 8487 20 2.757 
To Trieste, Dec. 14, Livenza, 1,663. -......--------------< ,663 
To Venice, Dec. 14, Livenza, 45 ee ee ae ae 445 
To Susak, Dec. 14, Livensza, 261.....................-.-.- 261 
To Genoa, Dec. 9, Montello, 3, 127; Dec. 14, Ada O, 291_---.--. 3,418 
x0 aoe Dec. 15, Wins Sy PIB EY crue aglanbros i 753 
otterdam, Dec. 15, Winston-Salem, 298........-.------- 298 
NEW ORAM S—To Bremen, Dec. 12 Winston Salem, 310....-- 310 
To Liv , Dec. 7, Counsell or, Aiea ig ERR» AR tar Bi 755 
ToM ester, Dec: 7, Counsellor, 401-...-.-------------- 401 
To Copenhagen. Dec. 9, Deaware, 50..........------..----- 50 
To MOOR, Let, ©, LAVOE: BEES a oni bas cedccamoonentane 386 
To Venice, Dec. 9 iaveeen. © Sng ch kWednd bankcaenebckackh 933 
To Gdynia Dec. $, Delaware, 226.-.......-.-~-~---------- 226 
LAKE CHARLES— To Ghent, Dec. 16, Scottsburg, 150--------.-- 150 
To Havre, Dec. 10, Scottsburg, 350._............---------- 350 
FS Rotterdam, pe FS panne ¥ sore ES ah le Sabie dbabis 1.015 
artagena, Dec 9 SS TREE Re ARE GS. 
CORPUS CHRISTI—To Liver Dec. . 10, Actor, 1,186------ 1,186 
ae premenyg, ok Dec. 10, Aaa? hind wt wtae cums bewadad 518 
open 13, Munsterland, Te a i ahs 1,704 
SAVANN H—To Antwerp, Dec. 13, Schoharie, 60.......--.--- 60 
FS yy, Nearer i 
© Liverpool, Dec. 10, Fluer par, PLE POL NE NE ee 
To Manchester, Dec. 10, Fluer Spar, 349........---.-.---- 349 
PENSACOLA, &c rman Havre, Dec. , Desoto ES res peels 8 
CHARLESTON—To Li i, 9, Fluer Spar, 150.------- 150 
anchester, Dec. Fiuer Spar. I ice ti i tate 400 
NORPOLR ete Hamburg, Dec. 10, Satartia, 75; Dec. 16, Lehigh, io. 
MOR oe ley 1, Dec. 4, West Kipka, 1,038....--.----- 1,038 
ester, Dec. 4, Woot Kipks, 763....--....2..0.2 2. 753 
To os Tene... Waeehths BIO. ~ i ckibs onskac is odascan sch 310 
on Bremen, Dec 4, OE ME. cana babueiehonneaws 62 
otterdam, Dec. 7, Wacosta, 44................-..--.---- 44 
Los aN GELES—To Antwerp, Dec. 8, San Antonio, 200-_.--.- -- 200 
To Liverpool, (7), Pacific ‘Crest, BE iit kh b vn cue nme «beens 140 
To Havre, Cole, B01... 22. e eee eeen-e-e-- 301 
To tee ?), Birchbank., BAL ihc ews weds dled staid 327 
To Dunokir Semen.) BOR sic... a cmcKbsie ed 1,002 
To India, Dec. 8, ‘dliverbrick. 75; Hoegh Sliver Crest, 100... 175 
To Wie or President Cleveland, 2,281_.......---.----- 2,281 
SAN FRANCSI To Great Britain, (?), 300-...--..---------- 
Se PEG, (7). Sud Biles ~cmnitinnn * deni t dineatnansn nih «ee 
ete: i new,  dliiiedii tle tidettes itadittiwe tein tae 45,224 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 
- Density ard Density ard Denstty ard 
Liverpool .45c. .60c. | Trieste d.45c -60c. Piraeus -85e. 1.00 
Manchester.45c. .60c. | Fiume d.45¢ -60c. Salonica .85c. 1.00 
46c. .61c. | Barcelona * * Venice 4.85c. 1.00 
Havre 45c. .60c. | Japan * s Copenhag’n.56c. .7ic. 
Ro 46c. .6le. * * Naples 4.55c. .60c. 
Genoa 4.55e 60c. | Bombay x .75c -90¢. Leghorn d.55c. .60c. 
Oslo .56¢e 71e. 46c. .6lc. Gothenb’g .56c. .7ic. 
Stockholm .6lc. .76c. |Hamburg .46c._ .6lc, 
* No quotation. x Only small lots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


are, SW Dec. 2 Dec. 9 Dec. 16 

DOE WHCGOE «a wiisitwiiive o<siteee 54,000 47.000 46,000 
IE I na ore mn noe eith nitilh 1 ons ‘000 1,074,000 1 et :000 1,086,000 

Of which American... -..--..--. 528,000 516,000 518.000 511,000 
Total imports..-.....--.- é 58.000 42.000 °67:000 44, 

Of which American --..--.---- 26,000 12,000 24,000 15 
Amount afloat._........---.-- 153,000 yd ” 130.000 141,000 

Of which American -....----- 55,000 49,000 45,000 


The tone of the Liverpool market ‘ee spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, 
sees Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. 
Mid.Upl’ds 4.98d. 5.06d. §.11d. 5.024. §.12d. 5.16d. 
Futures (|Q’t but st’y|Qu’t unch./Q’t but st’y|Barely st’y;|Q’t but st’y/Q’t but st’y 
Market 2 to 3 3 pes. to 1 pt. |3 to 4 pts.|4 to 7 pts.junch. to 1/1 pt.dec. to 
opened advance. decline. pts. adv. | 1 pt. adv. 
Market, Steady; Firm; j|Q’tbutst’y} Firm; /Qu’t unch.|Q’t but st’ 
4 1 to 5 pts./8 to 15 pts./6 to 7 pts.j1 to 2 pts.| to 3 pts. junch. to 
P.M. advance. | advance. decline. decline. decline. pts. adv. 
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Prices of futures at Liverpool for each day are given below: 
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BREADSTUFFS 
Friday Night, Dec. 16, 1938 

Flour—There has been no appreciable change in the flour 
situation the past week. The grain markets have shown 
no spectacular changes, and there has been no real incentive 
for consumer buying of flour. Demand generally is slow. 
The trade appears reconciled to this dull market, however, 
being convinced that no important buying can be expected 
barring a sustained advance in wheat values. 


Wheat—On the 10th inst. prices closed Ye. to %e. net 
lower. The highest grain prices in a month or more attracted 
enough profit taking to to whittle values down frac- 
tionally. Both wheat and corn reacted slightly in a quiet 
session of week-end evening-up and realizing sales, but minor 
price setbacks brought fresh support that ¢ ecked the down- 
turn. A forecast for unsettled weather in the winter wheat 
belt where moisture is needed badly caused some selling, but 
this was a minor factor. At yesterday’s close wheat had 
risen 3 to almost 5c. above recent 6-year lows, while corn was 
5 to 8e. higher. This inducement to accept profits found 
support in the lower Liverpool wheat market, the domestic 
weather forecast and absence of new export business. The 
decline at Liverpool reflected smaller miller inquiry for 
wheat, but the British market was steadied as a result of 
reports of unprecedented shedding of unharvested wheat in 
Victoria province, Australia, as well as pers. 9 in northwest 
India. bn the 12th inst. prices closed unchanged to Ae 
lower. The news on wheat contained nothing of a stimulat- 
ing character. The absence of fresh export demand for wheat 
was anything but nr margien ony | to those favoring the upward 
side. In sharp contrast was European purchasing of 1,500,- 
000 bushels of Canadian wheat. Although approximately 
500,000 bushels of wheat from this country were reported 
taken by British millers, it was apparently part of an amount 
bargained for some time ago. nsient advances of about 
a cent a bushel in the Chicago wheat market petered out soon 
when the fact became apparent that there was a notable 
dearth of follow-up buying, and that trade volume in all the 
speculative pits had dwindled to nearly zero. Frosts reported 
in southern Argentina, together with a decided curtailment of 
world shipments last week, did much to help a temporary 
upward trend of the wheat market here. Besides, Liverpool 
quotations showed 1%e. bulge in some cases ,and nervous- 
ness over unsettled political conditions overseas continued 
to attract notice. On the other hand, likelihood of moisture 
in dry areas of domestic winter crop territory served as a 
check to buyers. On the 13th inst. prices closed %e. to Ye. 
net lower. Traders on the Chicago Board virtually a 
reports that British mills would buy 25,000,000 bushels of 
United States wheat this season, an amount 5,000,000 
bushels more than was recently announced. Attention 
focused instead on statements current that aside from the 

gate of subsidized wheat already negotiated for, Great 
Britain was not expected to pe toagee any additional from 
the United States the rest of the season. Offsetting any 
pa a ene of seasonal total British buying of wheat from 
the United States was evidence for the time being that North 
American actual new export business had come to a complete 
standstill. Meanwhile, generally good crop prospects in 
Europe were reported, as well as hedging pressure at Liver- 
jen mares large purchases of Canadian grain yesterday. 
; volume on the Chicago Board was thin. On the 14th 
inst. prices closed io to %c. net higher. The wheat market 
was somewhat in the background y, attention ap ntly 
I focused on the corn market. Previous to _ bulge 
in corn values, wheat averaged slightly lower, reflection fears 
that Argentine and Australian selling pressure would soon 
develop abroad. Trade comment was general that hedging 
sales in Liverpool were a forerunner of what would happen if 
the usual big volume of southern hemisphere offerings ap- 
peared after the first of the year. On the other hand, no 
t terialized in domestic winter con- 











dith in the So th ae iall 
ons in the Southwest, especi as Oklahoma’s crop was 
reported as almost the worst on sneend. es 

On the 15th inst. prices closed unchanged to %c. lower. 
Downward tendencies prevailed in Chicago wheat values 


today except during a brief interval at the outset. A reac- 
tionary drift of the corn market and of Winnipeg wheat 
quotations was conducive to selling. It was asserted the 
Argentine Government Wheat Board had started offering 
wheat to exporters. Reports that the Argentine harvest 
was making favorable progress and that recent purchasers 
of Australian wheat were being re-offered for sale, but 
having no takers, acted as a handicap to higher prices. 
Another obstacle to advances was that European overnight 
demand for North American grain applied only to small 
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lots of Canadian wheat. In various quarters, too, a dispo- 
sition was manifest to await announcement tomorrow of 
Argentina’s first official estimate of this season’s wheat 
production. Relative indifference shown by the Liverpool 
market as to yesterday’s price upturns here were a further 
disappointment. 

Today prices closed % to %c. net lower. Reports of 
increased offerings from the Southern Hemisphere accom- 
panied slight downturns of wheat prices at times today, 
but numerous rallies followed. Trade was of a desultory 
pre-holiday character, with advices of unfavorable domestic 
crop conditions Southwest serving somewhat as an offset 
for Liverpool quotations lower than due. Cables reported 
Argentine wheat being offered freely to Europe, and it was 
noted that the Australian visible supply showed decided 
enlargement. Elevators in New South Wales were asserted 
to be so full that farmers were temporarily unable to find 
sufficient storage room. On the other hand, dry weather, 
adverse for domestic crops, was shown as widely prevalent. 
Some rain was noted in sections of Oklahoma, but forecasts 
did not indicate any general moisture. Overnight export 
business in North American grains was restricted to a few 
loads of Pacific Coast Canadian wheat. Open interest in 
wheat was 100,352,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
80% 80% 80% 81% 80% 80% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
63% 64% 64 63 


of % 
67, 66% «66 6734 66 54 664 
66% 6635 66% 66% 66% 66 
|_ Seuson's Low and When Made 
1938 Nov. 28, 1938 
1938 - 8,19: 
- 1938}Ma i " 
: 1938 | July 62% Oct. 5. 
OF WHEAT FUTURES 
Sat. Mon. Tues. Wed. 
61% 61% 60% 61 
63% 64 63 63% 61% 61 
6ise 64% 635% G35e G2de 62 

Corn—On the 10th inst. prices closed unchanged to %%c. 
down. There was no change in the underlying corn market 
situation which has strengthened prices materially recently. 
Revived export demand, dwindling supplies in Argentina 
with higher prices of the principal competitive corn, and 
operation of the ever-normal-granary program in this coun- 
try have helped to lift corn quotations here. Traders re- 

ded today’s dip as a technical reaction to some extent. 

xcept for about 100,000 bushels sold here to exporters, no 
large export business was reported. Terminal market receipts 
for the week were almost 1,000,000 bushels below the pre- 
vious week. Argentine prices rose more than a cent ro ol 
On the 12th inst. prices closed Ke. to Ye. net lower. The 
news on corn generally was bearish. Sudden pause in export 
demand caused prospective buyers to withdraw. Word, too, 
came after the end of business on the Chicago Board that 
corn quotations in Buenos Aires showed a tumble of 1%e. 
to 2\4%e. On the 13th inst. prices closed %%c. to Ye. net 
lower. Absence of corn export demand, together with 3 cents 
break in Argentine prices, brought increased selling of corn 
futures here. Somewhat freer offerings from domestic rural 
sources were noted. The increase, however, was said to be 
mainly on the part of country dealers rather than producers. 
On the 14th inst. prices closed ‘Ye. to 1c. net higher. 
Corn became the grain market leader today and scored a 1 Ye. 
a bushel jump, stimulating a 7c. rise in wheat. Unusual 
scarcity of offerings of corn futures aroused misgivings on 
the part of traders short of supplies needed to fill speculative 
contracts. Somewhat flurried purchasing ensued, and all 
grains climbed more or less as a consequence. Part of the 
upward impetus of grain values was ited to the influence 
of stock market bulges. Evidence accumulated that United 
States farmers either were holding their corn for higher 
ces or were storing large quantities in cribs so as to obtain 
vernment loans. The rise of the corn market took place 
regardless of the fact that today’s ny see business in United 
States corn was restricted to a few loads, and that at first 
the price of corn here inclined downward because of sympathy 
with wheat weakness. On the other hand, arrivals of ¢ corn 
in Chicago continued meager, totaling but 105 cars today. 
The Buenos Aires corn market was strong early, although 
losing later most of its gain. 

On the 15th inst. prices closed % to 1c. net lower. Chi- 
cago receipts of corn were larger, 147 cars today. Liv- 
erpool reported that Argentine corn was offered abroad at 
a discount under United States No. 2 yellow. The unfavor- 
able turn in the securities market also had its depressing 
effect in the late trading. Today prices closed % to \c. 
net lower. With wheat values lower and receipts of corn 
heavy, it was only natural that corn values should seek 
lower levels. Receipts of corn were larger than has been 
the rule of late, 148 cars in Chicago today. Open interest 
in corn on Thursday reached 63,002,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


No. 2 yellow 68% 68% 67% 
DAILY CLOSING PRICES OF Ci RN PUTOR 
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Oats—On the 10th inst. prices closed lye. off to Ye. up. 
Trading was light and without feature. On the 12th inst. 
prices closed }c. net higher. There was very little to report 
concerning this market, trading being very light and without 
feature. On the 13th inst. prices closed Mec. off to %e. up. 
Sellers of oats were scarce. May touched a new high for the 
season. On the 14th inst. prices closed unchanged to %e. 
higher. There was very little to this market, though the 
undertone held steady. 
_ On the 15th inst. prices closed % to 4c. net lower. Trad- 
ing was light, with prices easing off largely in sympathy 
with the depressed state of the wheat and corn markets. 
Today prices closed % to %c. net lower. There was nothing 
of particular interest in this market, prices going lower in 
sympathy with wheat and corn. 
DAILYACLOSING PRICES OF OATS FUTURES IN CHICAGO 





Sat. Mon. Tues. Wed. Thurs. Fri. 
SNE 65g ; - 2PR% 285% 28% 28% 28% 28 
Me fete aia eon. a 2834 28% 28% 28 28% 28 
} | PRES Spires are CR a 27% 27% 27% 27 27% 27 

Season's High and When Made | Season's Low and When 

December... 28% Dec. 15, 1938|December___. 23 Aug. 16, 1938 
MAAS 2 o's ici 29% Dec. 15, 1938|/May.______- 23% Sept. 6, 1938 
p RSE 27% Dec. 6, 1938|July_.......- 24% Oct. 18, 1938 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
UE RIT Alan pga oie i 28% 28% 28% 28% 28 s=s- 
Bak Wks of ahd bid eiesilebselineso'daie wicdraad 29% 3358 29 29 28 28% 
Cd dntin acdiatetbiideditteid iwi cat ais 28 28% 28 28 28% 


Rye—On the 10th inst. prices closed Me. to %%e. higher. 
There was some commission house and elevator buying of 
rye, but it was not sufficient to have any appreciable effect 
on values except to keep the undertone firm throughout most 
of the short session. On the 12th inst. prices closed ce. off 
to Ye. gain. Trading was light and of a very mixed char- 
acter, which was reflected in the irregularity of price move- 
ment. On the 13th inst. prices closed Ye. to %%e. lower. 
Thisgmarket ruled heavy during most of the session in sym- 
pathy,with depressed state of wheat and corn. On the 14th 
inst. prices closed Ye. to %e. net higher. This market 
derived its firmness largely from the strength of wheat and 
corn, which induced some speculative buying and covering of 
rye futures. 

On the 15th inst. prices closed 4c. net lower. There was 
no heavy pressure in this market, prices easing off largely 
in sympathy with the heaviness of the other grains. Today 
prices closed unchanged compared with previous finals. 
This market held up surprisingly well in the face of heavy 
and lower markets in the other grains. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ONE. ii ici én cbiecilinds 42% .... 42% 42 wees ‘aha 
MEE iacnwnnndepanadumuiipetimdan 45 3348 44 45 45 45 
PE Svkwiscodvddbeckhbannsgneneeh 45 45 45 45 44% 44% 
Season's High and Made | _ Season's Low and When Made 
ee July 14, 1938|December.... 39 Sept. 7.1 
| ea 53 July 25, 1938|May....---.. 41 Sept. 7,1 
p POPES SS 46% Nov. 15, 1938|July.......-. 44% Nov. 7, 1938 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TEE. Sccd vic giivndina otitie she iniies: wala ik aaa Pick auead 
ibis ckwvckhiasindhndbachuawake 42% 42% 41 ---- 41% 41% 
Pn hb thinhiintititindinkdiiun dati: ail maids bode: sbi side 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
pA INDRA atts cal ene gle 3 38% 37% 36% 37% 37 37 
ES its Lo bed ee aeoeate 39 gon 37 3 38% 37 37 
BORE ie SBE GAIT Be OES SI 8 37 37 Seow: ae 37 
Closing quotations were as follows: 
FLOUR 
Spring Pat. h protein .4.95@5.10; Rye flour patents. ......-. 3.50@3.60 
+ dle pitas 4:45@4.60| Seminola, bbi., Nos. 1-3..5.25@5.35 
ears, first spring. ----- 4.05 @4.35 Oate good. CR 6adMR, idardonli: 2°45 
Bard winter persia ----1464-48| Seley goods 
a ee T ee 3.25 
Fancy pearl,(New) Nos. 


1,2-0,3-0,2 --.--.-- .4.50@5.00 


» New York— 
Corn, New York— bs. f 
No. 2 yellow all rail....._. 67% Chicago. cash 


All the statements below regarding the movement of grain 





—receipts, exports, visible supply, &c.—are by us 
from figures collected by the New York uce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls.1961bs| bush 60 Ibs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
_.-| 214,000 183.000 923,000 362,000 12,000} 148,000 
Minneapolis} ------ 1,011,000 620,000 229,000} 115,000] 879,000 
A eg ,000 613,000 81,000 77,000 52,000 
Milwaukee _ 14,000) _.---- 106,000 4,000 3,000} 296,000 
TOI uiuk? as ota 71,000 93,000 O6MOR .caeddekd ) «Barc 
Indianapolis} ------ 17,000 391.000 62,000 12,000} —__---- 
St. Louis__| 133,000 158,000 247,000 110,000 6,000 38,000 
Peoria ----- 46,000 27,000 354,000 36,000 9,000 76,000 
Kansas City 17,000} 1,314,000 322.000 TM |: emhmalk- pian 
RS Teas 360,000 339,000) GEE: {5 | dé4ek> Basen 
a BREE peSP tS be ee ey | ee Sie aE Aer 
Wichita ...| ------ 97 ”* BEARAASE ia, ERRATIC ty O89 
Sioux City.| ------ 13,000 83,000 9,000 4,000 16,000 
Buffalo....| ------ 3,988, 710,006 326,000) 88,000} 416,000 
Tot. wk.’38| 424, 7,891, 4,951, 1,498,060} 326,000} 1,921,000 
Samewk.’37| 382, 3,210,000] 9,514,000] 1,651,000} 181, 1.790,000 
Samewk.’36| 426,000} 9,871,000) 4,366,000) 1,915,000} 271,000) 2,029,000 

Since Aug. 1|— 

1938. 8,178,000|205,497 ,000] 138,771,000] 55,244,000] 16,362,000/ 54,298,000 
1937.__-- 7,458,000] 192,570,000) 104,090, 65,523,000] 18,871 ,000|53,088,000 
1936. __-- 7.977 0001 137,835 70.645.000| 41.270.000! 9,203.000!53.914,000 

















3791 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dee. 10, 1938, follow: 
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Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lds | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lbs 
New York. 154,000 81,000 100,000 Se: nee de olan a 
Philadelphia 45,000 60,000 88,000 ff , Reeeresie: 2,000 
Baltimore. - 22,000 3,000 30,000 13,000 30,000 1,000 
New Ori’ns* 24,000 114,000 153,000 SPOS: ;-\- aie Geel 2 dodanie 
Galveston..| -—._.-.-. , FSS OF) eh eetni te! fee eRe fie Rather <i t 
Montreal _ _ 32,000 SE: eoncsal. acaaall > abeaadh 4 )auaee 
St.John, W. EE)? ith qn) <imeeedie | (gies dl) eee Vaated 
Boston . . . SRE... wasens 3,000 CHG. shuasaal * oatice 
Halifax _ .- Bad: ones <a ene: waneho Semel - Geneon 
Tot. wk. ’38 324,000 383,000 374,000 53,000 30,000 3,000 
Since Jan. 1 
| VEREER 13,867,000} 129,420,000] 87,762,000} 7,410,000} 3,382,000} 2,440,000 
Week 1937. 266,000} 2,135,000 922,000 79,000 54,000; 158,000 
Since Jan. 1 
1937....-. 13,425,000! 96,299,000; 32,271,000) 6,214,000! 6,495,000!11,378,000 





* Receipts do not include grain passing through New Orleans for foreign port’ 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Dee. 10, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York. .....-..- 93,000} 129,000} 39,446) -...--| —-..-- ai chemiiah. 
i. alba amet be DEE renee Manecct)*eaneal seadekD smstebia 
ncikimnedaeak ° \ kenwadinnnd ed Es {bbdincen. * <oba0 atts amen 
Philadelphia. ------ ECG. SEE: hanmel-..6 didwhl.. wile seed ceteeb ido 
New Orieams.......}| ------ 137,000 9, SG wcuaacd & genet 
Montreal - . . . ...--- SOEs :ccownee Se broek aac aelc, péateaile 
a. GE, WEIR omens l | tense cenesen Dt itaaiesl navanel genie 
ee mitawll sc, hnaieneinae manana eG nasa cek. .~ ocin ned vs: minis 
Total week 1938 -- 235,000} 292,000 93,446 EE Sp oars ote ee 
Same week 1937____! 2.253.000! 537.000! 100.520 27,000! 175.000! 173,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 


























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec.10,| July 1, Dec. 10. July 1, Dec. 10, July 1, 
1938 1938 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels | Bushels 
United Kingdom .| 39,085] 1,058,346; -_-.--. 45,872,000| 214,006}26,692,000 
Continent ___..-- 8,361 415,202} 226,000) 35,295,000) 78,000/23,226,000 
So. & Cent. Amer.}| 12,500] 266,500 8,000 182,000}  __...- 3, 
West Indies-----.- 31,500} 588,500 1,000 POL.. newvank combo 
Brit. No. Am. Col. Babys § EGE -acaneed.< . cinetal’  sneseuh .. seocmiies 
Other countries...| 2,000 SEE nw das TROIOEL cm ades 100,000 
Total 1938- - _-- 93,446] 2,460,032} 235,000] 82,081,000} 292,000/50,021,000 
Total 1937___ -_'100.520| 2.378.981! 2.253.000! 64,010,000! 537.000! 2,401,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 10, were as follows: 

GRAIN STOCKS 


Corn Oats Rye 
United States— Bushels Bushels Bushels Bushels Bushels 

OR ricki dtend neal ;:3: nan 2,000 TA ppb PASE a tel SEP 
MGW Wein iki widsi cine 45,000 331,000 19,000 SF ae ele ss 
Philadelphia _-......--- 541,000 206,000 22,000 1,000 3,000 
Baltimore. ...-.--.--..- 689,000 42,000 32,000 63,000 2,000 
New Orleans. ..-------- 1,031,000 1,086,000 101,000 19,000 = -. ee 
Galveston. .....-...-...- 5,271,000 Sees?  Sakwegt Five 4,000 
Fort Worth..-----.---- 6,902,000 260,000 131,000 36,000 8,000 
Wichita ee 2,419,000 eee eee 1,000 eccooe 
Hutchinson -...-..----- GROEN. |) notneas® ct lent): we cbadt: | adiaae 
Oe Ree Ss 5s ces 2,385,000 663,000 118,000 - eee 12,000 
Kansas City ecceensceee 28,950,000 2,508,000 888,000 353,000 121,000 
Omaha a . 5,230,000 6,286,000 356,000 99,000 346,000 
Sioux City .....------- 744,000 959,000 127,000 63,000 123,000 
Oe Se FS ee 3,947,000 2,233,000 161,000 171,000 15,000 
Indianapolis. ...------- 776,000 1,415,000 443,000 -..... cuu.ee 
POMS. 86 dd ne swodks sme 20,000 «311,000 3s sewers = — senve 69,000 
Une is. chad 9,412,000 13,424,000 2,652,000 764,000 515,000 

00° ee as 1,977,000 2,010,000 474,000 283,000 -..... 
SEIS COB RUD emcees — tnwene ., waseee ails 
Milwaukee. ..--------- 1,212,000 1,902,000 386,000 6,000 1,929,000 
Minneapolis _..-------- 11,995,000 5,403,000 5,188,000 3,567,000 5,608,000 

ie Bias BE 9.9604 00 1,933,000 4,059,000 1,527,000 1,124,000 
Dewtt.- eo ee 2,000 5,000 2,000 155,000 
OT Ee SEE EATS TS 10,643,000 4,261,000 650,000 881,000 933,000 

7 se 10,483,000 793.000 595,000 258,000 496,000 





Total Dec. 10, 1938. .120,249,000 46,037,000 16,408,000 8,097,000 11,463;000 
Total Dec. 3, 1938..-.123,171,000 45,530,000 17,249,000 8,516,000 11,312,000 
Total Dec. 11, 1937_._-- 97,520,000 28,424,000 24,209,000 5,361,000 10,250,000 

Now—Bonded grain not included above: Oats—On Lakes, 10,000; total, 10,000 
bushels,sgsinst 135,000 bushels in 1937. Barley—-Duluth, 21,000; on Lakes, 33,000; 
tota., 54,000 bushels, against 408,000 bushels in 1937. Wheat—New York, 863,000 
bushels; New York afloat, 147,000; Buffalo, 777,000; Buffalo afloat, 3,763,000; 
Erie, 2,15 1,000; on Lakes.332,000; Albany, 851,000; Philadelphis, 49,000; total, 
8,933,000 bushels, against 6,072,000 bushels in 1937. 








Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
" river—seab’d 34,456,000 .----- 2,032,000 152,000 1,346,000 
in vvilnin & Pt. Arthur 33,254,000 = ----.- 672 ’ ,000 
Other Can. & other elev. 94,284,000 ..-.-- 6,055,000 947.000 5,141,000 
Total Dec. 10, 1938..161,994,000 ---.-- 8,759,000 1,923,000 7,210,000 

Total Dec. 3. 1938....156,817.000 _..--. "974.000 1.912.000 6.691, 
Total Dee. 11, 1937... 55,390,000 ...... "595,000 1,309,000 10,588,000 
so yng lie 120,249,000 46,037,000 16,408,000 8,097,000 11,463,C00 
ada lig 161,994,000 ....-. 8.759.000 1.923.000 7,190,000 
Dee. 10, 1938... ..282,243,000 46,037,000 25,167,000 10,020,000 18,653,000 
otal ee: 3) 1938... 279,988,000 45,530,000 25,223,000 10,428,000 18,003,000 
Total Dee. 11, 1937....152,910,000 28,424,000 33,804,000 6.670.000 20,838,000 


The world’s shipment of wheat and corn, as furnished ny 
Broomhall to the New York Produce Exchange, for the wee 
ended Dec.9, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 
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Wheat k Corn 
Exports Week Since Since Week Since Since 
Dec. 9, July 1 July 1, Dec. 9, July 1, July 1, 
1938 1938 1937 1938 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 2,123,000/115,.319,000| 85,737,000 299.000} 52,546,000} 2,370,000 
Black Sea_| 1,768,000) 56,280,000) 53,466,000) 1,114,000) 3,969,000) 2,800,000 
Argentina. 453,000! 26,633,000) 16,892,000) 2,697,00C| 77,938,000) 161,970,00C 
Australia 1,644,000| 39,032,000} 33,328,000 RE es ae Fe Self ite 
India. ...-| 7,344,000) 10,392,000 
Other 
countries! 1,248,000) 17,360,000) 10,848,000) 1,233,000) 22,684,000} 51.866,000 
Total. 72236 000! 261.968 .0001210.663,.000' 5.343.000'157,137,000'219.006,000 





Wheat Loans of CCC Aggregated $32,200,738 on 
54,635,514 Bushels Through Dec. 8—The Commodity 
Credit Corporation announced on Dee. 9 that “Advices of 
Wheat Loans” received by it through Dec. 8 showed loans 
disbursed by the Corporation and held by lending agencies 
on 54,635,514 bushels of wheat, aggregating $32 ,200,738.48, 
averaging .5894 cents per bushel. 

Figures showing the number of bushels on which loans 
have been made by States are: 








Form A Form B Form A Form B 
Bushels Bushels State— Bushels Bushels 
Ae 835 | New Mexico....... ....-. 2,755 
6, 1,009 | North Dakota__--_-- 2,033,134 5,658,619 
379,621 tT i enbaeseenneon 124,789 959 
GER ats EY 1,218,047 2,531,588| Oklahoma........ 409,351 3,592,600 
130,377 709,654 | Oregon. -..-..---..- 259,478 5,755,091 
84,709 49,959 | South Dakota --.--- 1,360,600 1,139,493 
104,994 182,838 | Temmessee....-..-. -.....- 123,951 
2,749,053 3,343,931/ Texas..........-- 134,377 1,591,999 
Saal RA 206,671 |Utah...........-. 534,987 388 ,565 
71,470 8,8 Ic ok cll ebeardnge adsae 947 26,523 
Minnesota. .__....1,382,362 2,195,936) Washington---_--.-- 415,618 2,647,174 
* RSE ae 20,965 54,481 | Wisconsin...._..-- 838 36,011 
Montana... .-.---- 2,758,038 6,457,539 | Wyoming...-.-.---- 149,280 254,998 
Nebraska. ....-..-- 2,061,097 1,105,413 


Weather Report for the Week Ended Dec. 14—The 
neral summary of the weather bulletin issued by the 
epartment of Agriculture, indicating the influence of the 


weather for the week ended Dec. 14, follows: 

Except in the Northeast and extreme Northwest, the week opened with 
generally fair weather, but a moderate depression during the first few days 
of the period moved in a south-southeasterly direction from the extreme 
western Lake region to Kentucky and thence northeastward to New E.ag- 
land. It was attended by general precipitation from the Mississippi Valley 
eastward, except in the extreme theast. At the same time moderately 
high Yong ig? obtained in the Gulf region, drifting eastward to northern 
Florida by the 12th, attended by a sharp drop in temperatures. On the 
morning of Dec. 10 light frost occurred well southward over the Flordia 


Pen a 

However, freezing tem tures were not reported from first-order 
Weather Bureau stations farther south than Macon, Ga., Montgomery, 
Ala., and Meridian, Miss., while no station east of the Rocky Mountains 
r ed a tem ture as low as zero. In the Mississippi Valley the 

ma ranged from 12 degrees in the extreme north to about 40 degrees in 
southern sections, while in the Great Plains the range was from 6 degrees 
above zero at Williston, N. Dk., to 36 degrees at Abilene, Texas. A limited 
area in the Rocky Mountains had subzero temperatures, the lowest reported 
for the week 8 degrees below zero at Yellowstone Park, and Lander, 
Wyo. Abnorma y high temperatures prevailed in southern California, 
les ng a maximum of 92 degrees on Dec. 8, the highest ever 

at that station so late in the season. 

Abnormally warm weather continued throughout nearly the entire 
country. In the extreme Southeast the weekly mean peratures were 
somewhat subnormal, and also locally ne | the Pacific coast and in 
Wyoming. In ail other sections they averaged above normal], decidedly so 
in the Southwest with unusually warm weather in Arizona and southern 
California. In the northern Plains the week was 10 degrees to 14 degrees 
warmer than normal, while in the Northeast the plus departures ranged 
from 9 degrees to 15 degrees. 

Moderate to heavy rains occurred in the Northeastern States and light 
to moderate falls in most other sections east of the Mississippi River. 
However, west of the Mississippi only a few 10cal areas had ouerenemne 

acific 


precipitation, although the amounts were heavy along the nort 
o North Head Wash 3.8 inches of rainfall for the week. 


coast. ort , om 
The Missouri Valley, Piains States, and all sections from the lower Missis- 
say cf Valley westward to the Pacific Ocean had a practically rainless week. 
outs feature of the week’s weather was a continuation of ab- 
normal warmth that has characterized the year 1938, and my oe ged the 
fall and early winter periods. For the year to date, May had aoout- 
normal’ warmth, while November was a y cold in the Western 
States, but decidedly warm in the East, making the average for the country 
as a whole about normal. «sil other months from January to November had 
warmth and several of them markedly high temperatures. This 
temperature trend is in line with conditions that have se in | 
for about a quarter of a century. True, there have relatively cool 
years in this period and an occasional abnormally cold month or season, but 
the general trend has been to above-normal temperatures for the past 25 


years. 
The week just closed was favorable for agricultural interests from the 
Mississippi Valley eastward, and mostly favorable from the Rocky Moun- 
westward. However, in much of the Great Piains and in the far 
hwest,extreme dryness continues, with the situation becoming critical 


is urgently needed in many places, especially in parts of Ne- 
braska, in western Kansas, Oklahoma, Texas, except the Panhandle, much 
of New Mexico, Arizona, and southern California. Some soil blowing was 
reported from the western Plains, but this is not yet serious. However, 
conditions are unusually favorable for drifting soil a duststorms in 
the late winter and spring whenever high winds occur, unless an abnormally 

favorable moisture situation develops through rains or snow. 
The stock-water situation is — ap ension in some sections of the 
very litte snow cover anywhere in 


record 


western dry area. However, there 
the comntey which, together with the abnormal warmth, was meseally 
favorable for livestock. Grazing was widespread and but little yard feed- 


necessary in the great wes zing sections wherever there 
ng 


‘was 
the week was favorable in the 
In the 


tern 
t range feed. Precipitation Guri 
south Atlantic sections, lly in Tennessee and the Carolinas. 
Southeast only limited areas now need moisture. 
Frost in Florida did some to tender vegetation, but temperatures 
were not generally harmful. Seasonal farm work made good progress 


practically everywhere, with corn husking almost completed. 

Small Grains—Under the influence of warm weather and generally 
unfrozen soil, wheat made some growth during the week in eastern tions 
of the Wheat Beit and in the Atlantic area. The condition of the crop 

ntinues sa’ east of the Mississippi River. By reason 

of recently improved conditions there is some improvement shown 
ine Tt th Mises i “ey Minetion remains largely unchanged t 
est of the ss. e situation y » excep 
that intensification of t in the southern Plains area, including much 
of Texas, is affecting the winter wheat crop adversely, with deterioration 
in many places. In Kansas wheat has lost more or less ground in 

ali sections with the late seeded yom | poor; some soil 

ig ns Bh in the western part of the State, but this has not as 

In Okiahoma the condition of wheat is still fair locally, but, in general, 
Sais Wasanahie’ Sevaes' la becsentny poriows with 

the le, dryness is 
much dry-planted wheat still ted, while some w eogne wp Bes 

: still waiting rain for seeding. In the Rocky Moun- 
sections and the far Northwest conditions continue generally favorable. 


Fa 
é 
: 





Dec. 17. 1938 


Chronicle 
ms eens om apureciahte geome while some additional late 
The Weather Bureau furnished the following resume of 
conditions in the different States: 
Florida—Jacksonville: Cold and dry; frosts on 10-1lth damaged tender 


In W. 
seeded gra 


truck in interior of central and south. Winter vegetable shipments con- 


tinue. Celery and cabbage good. Potatoes wing well in south; land 
being prepared in north. Citrus groves ¢ ; fruit ripening and sweet- 
ening. Strawberries good; shipments increasing. i 
Tezas—Houston: Averaged 6 degrees above normal; light rains on upper 
coast and moderate in lower Rio Grnade Valley. Progress and condition of 
winter wheat good in Panhandle, but elsewhere drought becoming serious; 
much dry-planted will not germinate without rain nad some early-planted 
that was up has died; rain needed for sowing. Oats also need moisture. 
Truck fair to _- in coast regions and extreme south, but beginning to 
show effects dro t on south coastal plains. Livestock mostly fair to 
good, but much f necessary as ranges r and stock water low in 
many areas. Beneficial rains in lower Rio Grande Valley last day, but 
elsewhere rain needed. 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 16, 1938. 


Real winter temperatures, and the close approach of the 
peak of the holiday buying season, combined to impart a 
very active pace to retail business, with the dollar volume 
of sales not infrequently exceeding that of last year, not- 
withstanding the fact that retail prices are generally lower, 
and buyers adhered to their previous policy of giving prefer- 
ence to popular-priced articles. While gift items supplied 
the bulk of the business, an improvement was also shown in 
the home furnishing and apparel divisions. For the week 
ending Dec. 3, department store sales, the country over, 
according to the Federal Reserve Board, declined 2% from 
last year. In New York and Brooklyn stores the loss was 
confined to 1.8%, while in Newark establishments a gain of 
2.4% was recorded. For the entire month of November, 
the Federal Reserve Board reported a decrease in sales 
amounting to 3%, with the Philadelphia district showing the 
largest decline of 9% while the Atlanta and St. Louis 
districts were able to report gains of 4%. 

Trading in the wholesale dry goods markets was again 
enlivened by efforts on the part of retail stores to place 
numerous last-minute orders to be immediately delivered 
for holiday selling. As a result a further tightening of the 
delivery situation developed, and shipping delays were 
reported in many instances. Wholesalers on their part con- 
tinued their previous buying reserve, chiefly because of the 
desire to keep inventories down to moderate levels. More 
interest was displayed in merchandise offerings for January 
promotions although the bulk of these purchases remained 
to be filled. Business in silk goods continued active, and the 
scarcity in spot offerings of pure dye crepes became more 
pronounced, with substantial price premiums being conceded. 
Trading in rayon yarns maintained its active pace, not- 
withstanding retarding seasonal influences. Chief interest 
existed in the finer counts as well as in acetate yarns. 


Domestic Cotton Goods—Trading in the gray cloths 
markets opened the week in its previous desultory fashion, 
with distress selling by some producers causing a further 
easing of quotations. Later in the week, however, a sudden 
turn for the better developed, and trading attained a pace 
not seen in several months. Buying activities extended to 
all sections of the trade, with converters, corporation 
printers and bag manufacturers absorbing large quantities 
of goods. Chief causes for the spurt in buying were the 
depletion of stocks in users’ hands following a protracted 
period of limited purchases, the growing conviction that 
prices had struck bottom, the optimistic outlook for business 
in the coming year, and the better tone displayed by the 
security, as well as the commodity markets. Further hints 
of contemplated drastic curtailment measures by many mills, 
also helped to stimulate buying. Business in fine goods, 
after early dullness, profited to some extent from the revival 
in the print cloth market, with increased buying of fancies 
being ropertes. Continued interest existed in voiles, and 
fair-sized inquiries were received for carded piques. Closing 
prices in print cloths were as follows: 39-inch 80’s, 61% to 
6 4c.; 39-inch 72-76’s, 57% to 6e.; 39-inch 68-72’s, 5 to 5Ke.; 
we 64-60’s, 414 to 4%%ce.; 3814-inch 60—-48’s, 334 to 

ge. 

Woolen Goods—Trading in men’s wear fabrics remained 
quiet, largely because of the growing scarcity of goods for 
early delivery. Mill operations, on the other hand, contin- 
ued at their previous active pace, with the backlog of un- 
filled orders formerly reported as amounting to 30,000,000 
yards, substantially undiminished. Reports from retail 
clothing centers improved further as cold weather stimulated 
the covering of accumulated consumer requirements. Busi- 
ness in women’s wear goods broadened perceptibly, with 
garment manufacturers placing additional orders for suitings 
and coatings for Spring manufacture. The better flow of 
goods in distributive channels also helped to improve 
sentiment. 

Foreign Dry Goods—Tradings in linens showed further 
signs of an impending revival in activities immediately 
following the enactment of the British trade agreement. 
Reports from foreign primary sources indicate the receipt of 
@ growing number of ve from American buyers. Busi- 
ness in burlap remained dull and prices ruled slightly easier, 
partly under the influence of the less favorable United States 
consumption statistics for November. Domestically light- 
weights were quoted at 3.65c., heavies at 4.95c. 
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Connecticut—Additions to List of Legal Investments— 
The foliowing bulletin (No. 1), made public by the State 
Bank Commissioner on Dec. 14, shows the latest additions 
to the list of investments considered legal for savings banks, 
which list was published in its entirety in our issue of Dee. 3— 
V. 147, p. 3486: 

Additions 


Chesapeake & Ohio Ry.—Refunding & improvt. series F, 3 4s, 1963 
Public Service Electric & Gas Co.—First & refunding 8s, 2 

First & tebe ng, | 5s, 7 

Gas & Electric Co. of Bergen County general 5s. 1954 

Gas & Electric Co. of Bergen County consolidated 5s, 1949 

Paterson & Passaic Gas & Electric Co. consolidated 5s, 1949 

South Jersey Gas Electric & Traction Co. first 5s, 1953 

Somerset Union & Middlesex Lenting Co. first 4s, 1943 

Trenton Gas & E:ectric Co. first 5s, 1949 


Municipal Tax Rate Survey Prepared—Lowest tax 
rates in the United States and Canada are levied by cities 
having the council-manager form of government, it is 
revealed by a survey of the tax rates of 294 cities published 
on Dee. 12 in the December issue of the National Municipal 


Review. 

Wheeling, W. Va. has the lowest tax rate of all, meeetege | to the director 
of the survey, Rosina Mohaupt of the Detroit Bureau Governmental 
Research. Its rate is $9.35 per $1,000 of assessed valuation, in contrast 
with Atlantic City, whose rate of $56.37 is the highest of the 294. Since 
all propere is not assessed on the same ratio to true value, the rates given 
by Miss Mohaupt were adjusted to make them comparable. 

The survey shows that ‘‘the average tax rate of 248 comparable American 
cities report in 1938 and 1937 again shows a small increase, continu 
the trend of 1937 and 1936—the amounting to 65 cents per $1, 
of value. It may be said that this is the fourth year during which 
assessed values of urban property have remained practically stationary. 

However, Miss Mohaupt finds ‘‘a rather serious situation facing the 
larger American cities. Assessed values, upon which the most important 
source of revenue is based, have decreased about one-fifth, or 18.2%. 
Whether these assessed values will ever return to their former level is su 
ject to question. If not, then a considerable part of the ability to pay 
properey taxes is lost to these cities. To compensate for this loss, tax rates 

ve increased about one-sixth, or 15.2%.’’ 

Other council-manager cities besides Wheeling which take lowest rank in 
their respective population groups are Cincinnati, Ohio and Verdun, 


uebec. 
ad In the population group 100,000 to 300,000 Cincinnati's rate is $17.42 
2 contrast with Jersey City, N. J., which ranks highest with a rate of 


7.54 
Among cities in the population group 50,000 to 100,000, 9 of the 15 
lowest tax rates are levied by council-ma er cities, including Charlotte, 
N. C.; Roanoke, Va.; Springfield and Hamilton, Ohio; Wheeling, W. Va.; 
w, Mich.; Greensboro, Durham and Asheville, N. C. 
Francisco's rate of $19.36 is lowest for cities with population of 
500,000 and over, the highest rate being that of Boston, Mass., $41.30. 
Verdun, lowest among the 17 Canadian cities reporting, a rate of 
$20 per $1,000. Highest is Canada is St. John, N. B. 
Mohaupt’s survey shows that the av 
all cities is $39.19, while the average adjusted rate 
rates range from $13.35 in Wheeling to $117.38 in St. Petersburg, Fla. 
‘The wide range in both total and adjusted rates indicates the lack of 
— in the administration of the general property tax,’’ notes Miss 
ohaupt. 


Municipalities Urged to Adopt Cash Basis Method of 
Operation—Strict cash basis wherever possible for all of the 
175,000 units of local government in the United States was 
recommended by the Committee on Local Government 
Finance of the National Municipal League, meeting in 
Baltimore recently. Formal budgetary procedure for city, 
town and county governments was also decided on by the 
committee of financial experts, which is engaged in drafting 
model financial laws for local units. 


Arnold Frye, New York bond expert, who is Chairman of the committee, 
announced that the committee had also concluded that when a municipality 
was nearing its debt limit bond issues should be subject to public referendum. 
They fixed 75% exhaustion of the debt margin as the point at which public 
participation in the approval of debt issues should begin. 

The committee recognized the capital budget as one of the new develop- 
ments in municipal finance. A subcommittee headed by Frederick Bird 
of Dun & Bradstreet, credit-rating agency of N. Y. City, was appointed 
to recommend a pr ure. 

It is expected that the committee will have completed drafts of a model 
bond and model bu t law in February, in time for their consideration by 
State Legislatures which meet after the first of the year. Also in process 
of completion are a revenue bond law and model laws for the assessment and 


collection of taxes. 

North Dakota—Court Rules Old-Age Pension Plan 
Invalid—An Associated Press dispatch from Mandan to the 
New York “‘Herald Tribune” on Dee. 13 reported as foilows 
on an unfavorable District Court decision affecting the 


recently authorized high cost old-age poe plan: ss 
istri udge H. L. Berry ruled today that minimum oO 
phe in the November "section ‘s 


pension p ap is unconstitutional. e 
denied a writ of mandamus sought to force the Welfare Board to pay the 
$40 minimum regardless of other income 

Judge Berry gave his decision 


orally eee, after hearing two other 
pa cases, so that the questions involved be promptly sent to the 
tate Supreme Court for 1 ination. 

He held the amendment unconstitutional because none of the money 
appropriated by the 1937 ure can be pay assistance in excess 
of $30 monthly, and ruled the measure violates the State constitution, which 
provides for a “reasonable assistance.” 





Texas—Endorsement Refused on County Road Bond Re- 
funding Plan—The East Texas Bureau of the Dallas “News” 
reported in part as follows from Palestine, Texas, on Dec. 9, 
in regard to a conference held to discuss the advisability of 
adopting a State-wide refunding plan on county road bonds: 


More than 300 county officials, legislators, auditors and Chamber of 
Commerce executives in a oy session here Friday, refused to endorse 
the so-called Taber plan to refund $182,000,000 in county road bonds. 

The principle of bond refunding, however, was approved and the group 
pledged its further efforts toward an acceptable solution of the burdensome 
road bond problem. 

The meeting, State-wide in scope, was called by the East Texas Chamber 
of Commerce to sound out opinion of the Taber Proposal. Official action 
was taken in a resolution first adopted by directors of the East Texas 
regional chamber and was unanimously accepted by the entire assembly. 
The final vote was taken amid a clamor to reject the plan entirely. 

The resolution reads: ‘‘We approve of the general principal of 1 refunding 
local road bonds by the State, but we are not ready at this time to commit 
ourselves to any plan of refunding yet submitted. " We believe, the subject 
is of vital importance, that it demands study by businessmen and taxpayers 
and we pledge ourselves and our tax department to work with other in- 
terested groups in an effort to work out a sound and fair system of refund- 


ing. 
"Setails of the Taber plan were outlined at the morning session by J. B. 
R , representative of the Norman Taber Co., New York. Inthe 
noon Mr. Ramsey was put through two hours’ grilling from the floor. 
of the comments were caustic. Robert W , State Re 
Harrison County, vigorously opposed the proposal and t 
pe it aoe me naee poems. : ay wate i Loy, Sherman, 
a er avowed opponent, e plan, put into ect, would take 
$76,000,000 from the counties and obviously is unfair. 

A constitutional amendment would be necessary to put the Taber plan 


into effect. Mr. R explained that the Taber com y has just 
completed a 10-month survey of road bond structure of the Btate and that 
ral te ogre Br was di ed to create a new vehicle of credit which would 


bond indebtedness at a greatly reduced rate. A report 
of the survey will be submitted to the next countons of the Legislature. 
Under the visions of the Taber plan a new State body to be known as 
the highway liquidation board would be created to take over the duties of 
the present county and district road indebtedness commission and administer 
all of the duties of the office. 


United States—Additional Reports on Results of General 
Election Balloting—Municipal bond issues found little favor 
in the November elections, as voters in the various cities 
approved only $11,000,000 of bond proposals totaling 
$100,000,000, an analysis by the International City Managers 
Association showed on Dec. 5. Voters also passed on ques- 
tions of pensions for muncipal employees, city charter revi- 
sions, and local liquor regulations. 


Among the largest local bond issues approved were those of Harrisburg, 
Pa., $1,600,000; New Orleans, La., $1,500,000; Cinicnnati, Ohio, $1,- 
500,000, and Savannah, Ga., $1,000,000. Several other bond pro 
requiring a 65% favorable vote for p. received majorities but ed 
the necessary two-thirds. A number of Ohio cities voted extra tax levies 
to cover deficits in their treasuries. 

Pensions for police and firemen were adopted in Ann Arbor, Mich. and 
Paramus and Rochelle Park, N. Y., while proposals to liberalize municipal 

ions lost in Midland Park, N. J., Santa Monica and San Francisco, 
alif. A State constitutional amendment approved in New York puts all 
municipal memberships in the State pension or retirement system on a 
contractual basis after July 1, 1940, it impossible for cities to change 
pension agreements after that time. 

Several city charter changes resulted from the balloting. Yonkers, N. Y. 
became the 475th city to adopt council-manager government. Greenwood, 
8. C. asked the State 1 lature to legalize charter changes favoring the 
councii-manager plan. ew Bedford, Mass. amended its 90-year oid cit 
charter, a a 30-member bicamerai legislative body with a coun 
of ll oa . Utica, N. Y. reduced the number of its councilmen from 

to 9. 


1937 Tax Bill Less per Person Than Great Britain— 
The bill paid by taxpayers of the United States in 1937 was 
an estimated $15 less per person than that paid in Great 
Britain, a comparative study by the Federation of Tax 
Administrators showed recently. Citizens of Great Britain 
paid $107 per person for all taxes, while the total locai, state 
and Federal tax bill for the United States figured $92 per 
capita, according to the study. 

From sources of tax revenue which varied widely in yield between the 
two countries, Great Britain's taxes totaled $4,908,410,000 and those of 
the United States, with a population a little less than times as large, 
amounted to $11,838,700, . In Great Britain 34% of this total 
from income taxes. In the United States property taxes constituted 38% 
as the largest source. 

Customs duties in Great Britain produced Sepecsimetdy one-fourth of 
the total tax revenue—about the same proportion as yielded by various 
excise taxes in the United States. The British income tax brought in 
$1,692,000,000 and customs $1 ,075,000,000, while in the United States the 
property tax revenue totaled $4 ,500,000,000 and excise taxes $2,896,000,000 
as the first and second most important sources. 

Besides the outstanding differences in yields of the various taxes, there 
was also a wide difference in the amount of taxes collected by the national 
and local governments in the two countries, the study showed. 

In Great Britain, for example, the national government received an esti- 
mated 83% of the total 1937. tax collections, while the Federal government 
of this country received about 41%. The local authorities in Great Britain, 
constituting the only level of government below the national, received their 
16.8% of the total taxes entirely from property levies, while in the United 
eaten, pute. county ang , — cipal governments raised 59% of the total 

us t o es. 
a ined State oe local taxes in the United States totaled about 
$7 ,000,000,000 in 1937 as compared to about $827,000,000 in Great 
ritain. 


Bond Proposals and Negotiations 
ALABAMA 


BAMA” POLYTECHNIC INSTITUTE (P. O. Auburn), Ala.— 
BOND SALE DEFERRED—It is stated = President L. N. Duncan that 
the sale of the $506,000 4% semi-ann. b i pevemne bonds, which had 
been scheduled for Dec. 15—V. 147, p. was postponed for an 
indefinite time. The bonds are d 





34 
escribed as follows: 


’s dormito: up, series 1938-B bonds. Due Dec. 1 
= as follows: 136,000 in 4 Land 1942; $7,000 in 1943 to 1946: $8,006 
94 to . . 


: $9,000 in 1950 to 1952; $10,000 in 1953 1954; 
sit ,000 in 1955 yo 1956; $12,000 in 1957 and 1958; $13,000 in 
1959 and 1960; $14,000 in 1961 and 1962; $15,000 in 1963 and 
1964; $16,000 in 1965 and 1966; $17,000 in 1967 and $18,000 in 
1968. 
stadi d field house, series 1938-A bonds. Due Dec. 1 as 
88,000 stadium 7000 in 1941 to 1949; $3,000 in 1950 to 1958; $4,000 in 


1959 to 1965, and $5,000 in 1966 to 1968. 


Financial 


3794 
1938-C bonds, Due 1, ag follo 
1000 $1008 in sie t to 1948; $2,000 in 1949 to 1961, and $3.00 In 


000 fufioemar - go 1938-D bonds. Due Dec. 1 as follows: $1,000 
eee 9) x ; 1948: $2,000 in 1949 to 1961, and $3,000 in 1962,t0 


1968. 
Dated Dec. 1, 1938. Denom. $1,000. The bonds shall be subject to 
redemption on = interest _egmens date at the option of the Institute, 
whole or in part (selection as ‘ween bonds of oes agmme maturity to be 
lot) in reverse order of maturity, at a price per bon ual to the prin- 
oF 1 amount thereof and accrued interest plus a ees tb emium of 
of 1% of the —— amount for each unexpired year or fraction thereof. 
such premium, wever, not to exceed 5% in any case, upon not less than 
30 days’ notice by publication. ee 
ANNISTON, Ala.—BOND OFFERING—It is stated by W. T. Morton, 
City Clerk, that he will offer for sale at public auction on Dec. 21, at 3 
@ $50,000 issue of 5% semi-ann. water revenue bonds. Coupon bonds, 
Fated A April 1, 1935. Denom. $1,000. pee, on = ja5 1 as follows: $1,000, 
1939 to 1946, and $2,000, 1947 to 1967, all Prin. and int. neve 
at the Chase National Bank in New York. re certified check for $1,000, 
payable to the City Treasurer, must accompany the bid. 


DOTHAN, Ala.—BOND SALE CANCELED—BONDS RESOLD—1t is 
stated by I. P. Scarborough, City Clerk, that the sale of the $246,000 444% 
semi-ann. school, series 9, electric im provement series E-1; water series 
W-6; and sanitary and storm sewerage, series 888-2 bonds to the Recon 
struction Finance Corporation, at par, as noted in these columns on Nov. 
5—V. 147, p. 2891—has been canceled and the bonds were resold in the 
open market to Marx & Co. of yg yt at par. The bonds are dated 
Sept. 1, 1937, and their legality will approved by Storey, Thorndike, 


Palmer & D Dodge of Boston. 

a DSDEN, Ala.—BOND OFFERING—Sealed_ bids will be received 

ane m. on Dec. 27, by H. C. Thomas, City Clerk, for the purchase of 

an issue of $166,000 coupon ublic improvement bonds. Interest rate is 

not to exceed 5%, payable Dated Jan. 3, 1939. Denom. $1,000. 

hme My as follows: $16, 006 in’ 1940 to 1948, and $22,000 in 1949. Bidders 
le rate of interest in a —— of \% of in. The be pan will 


be sold t to the ighest bidder, but no bid for less than terest 
will idered. Prin. and int. yable in lawfu oho at the Ganteel 
——— New York. The full faith and credit of the 


anover eae | & Trust Co., 
ae are pledged for the payment of the bonds and the interest thereon, and 
as security of the bonds and interest thereon, all the proceeds of the assess- 
ments that may be made by the ye PO Commission against the property 
benefited by the improvements are ogy ~ Ane for bs: + parment of the bonds. 
The legal opinion < Storey, Thorn odge of Boston, will be 
furnished the purchaser. Enclose a certified AZ for $1,000, payable to 
City Clerk 

the These bonds were originally scheduled for sale on Dec. 15 but the offer- 
ing was postponed because of a technicality in the ordinance.) 


9 HALE COUNTY (P. O. Groomebore) Ala.— WARRANTS OFFERED 

TO PUBLIC—It is stated that $60 O 000 3% semi-ann beet of Education 
] arrants are n . er y arx 0. Oo ngh 

Poe gE oy Be Dated Aug. 1, 1938. Denom. $1,000. Due 


bscription. 
i toe follows: $2.1 000 in 1940 to 1944, $3,000 in 1945 to 1954, and 


r? to 1959. Prin. and int. payabie at the Peoples Bank, Greens- 
$4 00 Le pod to be approved by Storey, Thorndike, “Palmer é& Dodge of 
Boston, 


JACKSONVILLE, Ale. —BOND OFFERING—Sealed bids will be re- 
pobre until Dec. 20, 'b W. Goodlett, City Clerk, for the purchase of a 
$50,000 issue of water Lo Interest rate is not to exceed 5%, payable 
J-J. Dated July 1, 1938. “Due from Jan. 1940, to 1969. hese 
bonds were approved by the voters at an election held on "July 23, according 


to report. 

SSELL COUNTY (P. O. Seale), Ala._-BONDS SOLD—The $40,000 
PB semi-ann. pm ph she bonds approved by the voters last April, 
have been purc by Marx &.Co. of Pxmingban. ata yee of 100.27, 
a basis of hone 3 "48%. Dated July 1, 1938. Due —_> , as follows: 
$1. 000 in 1941 to 1956 and $2,000 in 1957 to 1968. Legality approved by 


Storey, Thorndike, Palmer odge of Boston. 
I NKS, Alaska—PWA OFFER ACCEPTED—The City Council 
formally accep pted on Nov. 14 the offer of the Public Works A tion 
par an lemne of 3240.000 4% school, sewer and street bonds. 


oy 1940 to 1963, inclusive. 


ARIZONA 


MIAMI, Ariz.— WARRANTS CALLED—It_is now reported that the 
Stowe anenate were called for payment on Nov. 10 at the office of the 


treet Fund, to and including’ No. dated Jan. 15, 1938. 
a Fund, to and including No. eitst dated Oct. 15, 1938. This 


to 
Due Nov. 


all outsta: General 
it. ay ported that the said town y Bana now Paying all coupons which 
were due on . 1, 1937, on all the 6% town 


ARKANSAS 


nm spb dine ng yg ogee SOLD—It is z reported, oy the Sou following 
nds aggregat: 500, were purchased o a age 
Securities Co. 4 ics Rock, ats price of 701. 73: $11,000, street 
$5,500, fire station 
ST. FRANCIS LEVEE oteteicr 
ALL—It oO. 


BOND & t is reported by 
= Banfi, meme} that the A. My F 


e issuance O f refun. 
ee ere oant of $500 BOO soa bee ten nt ale, Ly + 4 


CALIFORNIA 


CALIPORIA State of—WARRANT SALE—The $2 DOS .243. ? 
revol bg warrants offered for sale on Dec. 

147, p 5. 3 1—was award e Bankamerica Co. of San Siethen. w: 

fe; Plu plus a gama of $5, 210.¢ sf Dated Dec. 13,1938. Due onor Shout 


P. so West Memphis), ge — 
-Treasurer of 


—_— for Pa Bos 


HILLSBOROUGH me Tos oO. 7% = El Camino Real, pl. Bactingnse ) Calif. 
—BOND SA issue of water works ered £ for sale 


Dec. ABV i476 1 ea he awarded to a group com: 
lor & ” Home hs ., both of San San Prancieco, —S H 


’ $90,000 2%s, due $10, 

as 2s, due $10,000 from 'E Dec. 1, 1972 to 1974. 
IMPERIAL COUNTY (P. O. El Centro) Calif.—SCHOOL BOND 

p= fae yt e are informed Ww.J. MeClelland, County Clerk, that he 


insuo of Brawley A ne MeN District bonds. 1 It Fat not to 
e -. Nov. rate is Due 
on on. Nov. id as ; 000, 1943; Pont 5,060 to 
947, and $9,000 in 1048 eT 00. 14: $15.06 ween 
Each bid ust state En offers par 


The assessed of the taxable property in said for 
the year 1938 is $9,639,682.00, and the amount of bonds previously issued 
and now is $104 .00. The said school district includes an 

of square miles, and the estimated population of 





Chronicle Dec. 17, 1938 

LOS ANGELES Soeery e. O. Los Angeles), Calif.--SCHOOL 
BOND SALE—The $9,000 issue of Bassett School District bonds egos 
for sale on Dec. 13—V. 147, >. ndie—aee awarded to G. W. Bond & Son 


of Los Angeles, as 3 paying a price of 100.52, @ basis of about 3.69%. 
Dated Dec. 1, 1938. 34S, Dayne from Dec. 1, 1940 to 1957 incl. 

LOS ANGELES COUNTY ace te ig oh eeeTescrs (P.O. Los Angeles) 
Calif.—BOND OFFERING—Sealed be received until 10 a. 
on Dec. 20, ¥ L. E. Lampton, Suuney “Glee. for the purchase of the 
following not to exceed 5% semi-annuai scacol bonds aggregating $52,500: 
$40,000 toy schoo: district bends. Dated Jan. 1, 1939. Denom. 

1,000. Due $2,000, Jan. 1, 1941 to 1960. 
12,500 Palmdale School District Dated Sept. 1, 1938. 
$1,000, one for $500. Due Sept. 1 as follows: $500 in 1941 am and 
$1,000 in 1942 to 1953. 

Each oid must state that the bidder offers par and accrued to 
date of delivery, and state ere, the premium, if any, and the rate 
of interest offered for the bonds bid for. fhe bonds will be sold at not 
less than par and accrued aay Bids sill be received for all or ae | 
portion of said bonds. In the event tnat the vidder submits a proposa 


to purchase a portion of said bonds, the bid shall ey py specificall iy the 
bonds bid for. All bonds sold to a bidder bidding for a portion o f said 


bonds shall bear the sa ne rate of interest, and bids for varying rates of 
interest for the same block or portion of said bonds will be es Le 
yment for 


and int. payable in lawful eae. at the Count 

and delivery of the bonds will be made in the ce of the Board of Super- 

visors. Enclose a certified check y ~ 3% of the amount of bonds bid for 
airman Board of Supervisors. 


payable to the Ch 

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles), 
Calif.—BONDS OFFERED FOR PUBLIC hn gute ap pny 
ing of $395,000 Los Angeles City School District and $750,000 Los pb oa 
City High School District 4%% , dated June 1, 1931 and due June 1, 


1949 to 1953, was made on ec. 3 by B ca comnear: & the > Anglo 
California National Bank; Weeden Co., Inc.; Dean Wit 
R. Staate Co.. and Redfield & & Oo.. whe bands axe peiceh Gs stata 


William 

frorhe 2 oe aaa “ottering $1 si80, 000 each, Calif., “0 

e same uu a 
School District, and cn oS 000 Long High Bonen Discs 4 
bonds, dated Nov. 1, 1003 ood ee Hei 1939 to 1953, pe fn nr, 
from 15% to 3 0%. 

Voted and ed in accordance with the laws and constitution of the State 
of California, all of the above-mentioned ds, in the opinion of counsel, 
constitute legal and bind: obligations of the e respective districts and are 
payable both as to principal and interest from ad valorem taxes which under 
the laws now in force may be levied without a 2 to rate or amount 
upon all the taxable perty except certain persona y within = 
respective districts. hey are interest exempt, rin tt rode opinion of counsel, 
from all present Federal income taxes and present California State income 
taxes, and, in the opinion of the bankers, meet the requirements as | 
investments for savings banks and trust funds in California. and are eligible 
as security for deposits of public moneys in California. 

SAN DIEGO COURT Y (P. O. San Diego), Calif.—SCHOOL BOND 
SALE—The $96,000 issue of National School District bonds offered for 
sale on Dec. 12—V. 147, p. 3489-——was awarded jointly to Banks, Huntley 
& Co., and the William R. Staats Co., both of Los Angeles, as 224s, pa 
a price of 100.628, a basis of about 2.68%. Dated Dee 13. 10a aoe ans 
from Dec. 12, 1940 to 1958, inclusive. 

SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.— 
SCHOOL BOND SALE—The $6,000 issue of Cuyama Schoo! District bonds 
offered for sale on Dec. 12—V. 147, MX om 3339—was purchased by the Santa 
apo County Farmers’ Mutual Association, at a price of 100.16, 

to the County Clerk. Dated Oct. 3, 1938. Due from Oct. 3, 


1940 to" 1959, incl. 
CONNECTICUT 


DARIEN (P. O. Darien), Conn.—NOTE OFFERING—J. Benjamin 
Corbin, First ema: will receivelsealed bids until 10:30 a.m.on Dec. 19 
Pe RU Ms 1g TS ts Nat Outre ed 
Po e Ma ew Yor satisfac n 

ll be furn ished th successful bidder. , 2% of the 


A — check for 2% of the 

pa BE amount ad accompany each proposal. 
” NEW HAVEN, Conn.—NOTE SALE — The The Som 000. tax anticipation 
e & Symonds of 


notes py Dee. D Sie. were awarded to 
Boston at 0.096 Dated Bes, io 1988 1938 and avable Feb. ob. 1. 1908 


at the ‘First National Bani of Boston or at EE At tN jorndie am 

aryst ‘o., New York. ey orndike, mer 
& Dodge of Boston. The Bene by gies Siete New York, next 

highest bidder, named a rate of 0. 15% plus $2.50 Meet He 


PoeErinip. Conn BOND 24 ee & Qo. of Benten and 
#187. 000 ee ono fon as 1%8, "oe 100. 225.0 a “basis < of about 1. 113%. 


Fal Int. Rate 
Shields & Co. and the R. F. Griggs Co__............. 1% % 100.1 Big 
Day, Stoddard & Williams and Coley BOB. dninwsaae 1% 
i a. ates coud h cal id ou ah ceauaindas dak 1 % % 
DB. Bi OS: S Oi Skidc di ddededbssccdac  dédeidaviie 2% 101.05 





FLORIDA BONDS 
Clyde C. Pierce Corporation 


Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


(State of)—BOND TENDERS INVI LE pi | State 
. 30, at the Gov- 
unma 











FLORIDA 
Board of Administration will receive until 10 a. m. on Dec 
in Tallahassee, sealed off f 


price shall be 
hereby given tent Wer ae eee 
ven on 
of any | 4 Fehased hereunder 
“ind ani 
GAINESVILLE, Fle.—CERTIFICATE 
sealed bids will be received 
Director of 
revenue 
949 incl. Prin. and int. payable at the office of the Director of 
) a Rag 1 are issued under the provisions of an Act of the 
1 se gph hey dln: oy Fag 
: Mestad in the Clty under and by virtue of the General 


to 
Clay Commish a Nav 
revenues derived from the water 


: 
# 
a 
Hoe 


: 
g 
ee 


| 
: 
B 


gs 


works system of the city 


than par vaue of the certificates with accrued interest will 
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The certiicates are to be validated by a decree of the Circuit Court of 
Alachua accordance 


County, in with the laws of the State. Thea yet 4 
ion of Giles J. Patterson of Jacksonville, will be furnished ff same 


ony By required by the purchaser. Enclose a certified check for 3% of 
f 


LAKELAND, Fla.—CERTIFICATE SALE—The $325.000 issue o 


coupon 7 ee and water revenue certificates offered for saie on Dec. 12——-V. 
peri 7B ‘was awarded to Weish, Davis & Co. of we: % as 3s, 
vine’ price of 95.52, according to the City Clerk. Dated , 1938. 
in 20 years. 
ue other bids are officially reported as follows: 
Names of Other Bidders— Price Bid 
John Nuveen & “Co. ND in en. udcindowll 95.43% of = Hy; 
H. ©. Speer & Sons Co. (syndicate) ~~~---2-22-7222- $315,313 for 3 
Fenner & Beane Corp. (syndicate)_.._.........._.. 98.230 for 3 
Fenner & Beane Corp. (syndicate).___......_..___- 95.85 for 34% 
mate Securities Co. teyndicate) WBE TE Prem. $300 for ; ' 
nder various corditions__._........---._--_- Prem. 500 for % 


al MAR TEN COUNTY (P. O. Stusst), Fla.—BOND TENDERS IN a TED 

—It is announced by the B "Administration that it will receive 

sealed offerings in Tallahassee until 10 a.m. on Dec. 30, for the purchase of 

the following road and bridge refunding bonds, dated Pabst Sag 1, 1936; County- 

wide and Special Road and Bridge Districts, Nos. 6 and 18. All 
offerings must be firm for 15 days, i.e., through Jan. 14, 1930. 


POLK. ay J SCHOOL DISTRICTS (P. O. Bartow), Fla.— 
BONDS SOLD TO PWA—It is stated that the blic Works Administra- 
tion purchased the following 4% semi-ann. bonds aggregating $33,000 


at par: 
$25,000 8 1 Tax School District No. 47 bonds. These bonds were 
offered for sale without success on Jan. 12. 
6.000 © ial Tax School District No. 5 bonds. These bonds were 


ered for sale without success on Dec. 10, 1937. 


vOuirasa COUNTY SPECIAL TAX BEMOC. ae dol al NO. 12 
(P. O. Deland), Fla.— BONDS OFFERED—It is reported that sealed bids 
were received until Dec. 15, at 10 a. m., for the purchase ‘e “the following 
two issues of 6% semi-ann. bonds, aggregating $101,000: 
$92,000 school bonds. Due on Jan. 1 as follows: $4,000, 1947 to 1954, and 
$5,000, 1955 to 1966, all inclusive. , 
9,000 school bonds. Due $1,000 from Jan. 1946 to 1954, inclusive. 
These bonds are part of the ‘$130,000 po ‘ponds that were offered for 
sale without success on Feb. 10. 


GEORGIA 


CADWELL, Ga.—P2NDS OFFERED—Sealed bids were received until 
pF m.on Dec. 14, by the City Clerk, for the purchase of a $10,000 issue 
of water works bonds, according to report. 


ene, Ga.—BOND SALE DETAILS—It is now reported by 
of the City Bond Commission that the $63,000 3% semi-ann. 


at a ed to Johnson, Lane, Space & Co. of Savannah, at a price of 
103.87, as noted here on Dec. 10—V. 147, p. 3642—are somal Soe as 
follows: $35,000 school bonds, maturing $2,500 from Dec. 1, 1939 to 1952, 


and $10,000 ‘city hall a maturing $1 Cy from Dec. 1, 1939 to 1948, 
giving a basis of 2.42 
He states that the 318, 000 sewer bonds were withdrawn from sale as the 
Works Administration agreed to furnish all labor for this project 
and the city agreed to pay the estimated cost of $8,000 for all materials 
from the na po ceva of the electric light plant. 


IDAHO 


BINGHAM COUNTY RURAL HIGH SCHOOL DISTRICT NO. 
(P. O. Shelley), Idaho—BOND OFFERING—lt is reported that pt 
bids will be received until 8 p. m. on Dec. 24, by Alfred Christensen, Dis- 
trict Clerk, for the purchase of a $15,000 issue of school bonds. Denom. 
a Dated Jan. P 1939. A certified check for 5% must accompany the 


gg that M le E 
the fol a as: 
Lava 


_ IDAHO, Sta State | 


v5 
100, 000 heb: highwa refunding of 1 $90,000 State If 
$100, £900 highway ref of 1 and ‘oy. 000 highway Oe O18 bon bonds 


# MOSCOW, Idaho—BOND OFFERING—It is stated by Ray Oireer, 
City Clerk, that he will receive sealed bids until 7:30 p. m. on Dec. 20, for 
hase of a $40. p00 issue +. not to exceed 4% coupon semi-ann. 
sewage plant bonds. J 1939, or on some convenient date 
thereafter as subsequent. aly Ao a byt = City Council. Denom. 
$1,000. Due Jan. 1, as follows: $1,000 in , $4, in 1942 and $5,000 
in 1943 to 1949, provided that any or all of — bonds $10,000 in pal 
amount, maturing in the years 1948 and 1949, sha 1 be redeemable in the 
inverse order of their num , highest numbers tikes at the option of the 
city on any interest a date on or after three years from date of said 
bonds. Prin. and int. able at the Le Treasurer s office ty at such 
be d ted hereafter by the ¢ City 
one of said bo: 1 be 
and pace aR, to date of de.ivery. Bidders Thal 
submit bids speci : (a) the se rate of interest and premium, if any, 
—e r, at which the bidder will purchase such bonds; or (b) oe lowest 
interest at which the bidder will hase such bonds a The 
spovevieg opinion of Weldon Schimke of Moscow, and } a hd & i Blair of 
Spokane, wiil be furnished. Enclose a certified check for 5% of the amount 
of id, payable to the city. 


One CALL—It is r 
ron as of 


Co 
sold for less than 


ILLINOIS 


CHICAGO, Ill.—BOND SALE—The $2,000,000 refunding bonds of- 
fered Dec. 15—V. 14 ae Be ee were awarded to a syndicate composed of 
the Harris Trust & Sa Bank, Northern Trust Co. First National Bank, 
CB National Bank and the American National Bank, all of Seen as 
Dated a. 1, 1939 and due 


1%s, at 100.71, a basis of about 1.59%. 
0000 on Jan. 1 from 1942 to 1945 incl. Other bi 

Bidder— Int. Rate Rate Bid 
Cheeee Tees DOR. ... vkccticdesdndtadsetosposesis,y 1 100.30 
Haver. eee at OO... 106.5 OF OR... an accugenedendtavc 1 100.177 

evine & Co. and Guieont Republic Co. of Chicago 1 100.162 

po, ee eR TT ae er err ar er err 1 0 100.156 

rown Harriman Pg 2 EF Fee era 2% 100.829 
Shields & Co.: Ladenburg, Thalmann & Co., and Minsch, 

MN GF EIO.§ BOC hid ocdsdbssdiccuvecseatadbesdi 2 100. 
Smith, Barney & Co., = Wi sebwstwdcsdesdateewurue 2 77 
Stifel, Nicolaus & Co., et al__._.._--.----..----.---- 2 100.477 
Bankers Trust Co. and National City Bank, both of N.Y. 2 100.314 
Phelps, Fenn & Co., Inc., et al_...------------------ 2% 100.189 


CIRCAGO tenga’ DISTRICT pn OF FERING—Le ey 

Woodland, Director of Finance, will receive sealed bids until 11 a. on 
Dec. 27 for the Puschase of $406,000 254 % o corpse —— bonds of 1938. 

Dated Dec. 1, 1938. Denom. $1,000 Distri 

serves the right to call and redee te or to maturity at 

accrued interest on Me RO Fr rg te ioe age — 

pL &. 000 in 1943 and 1946. 

int. (J-D) peyetiie at ‘at District Treasurer 


joy fl E the office of Le Tivestae of Fi © whe bonds will 
not be sold at less than par interest of the loan is 
to fund the outstanding float indebtedness of the su ed Northwest 
Park District, Alban and Hollywood D . The 
bene will be t cuauesianiees the district, payable as oy ren 
ad lorem taxes on taxable pro distri 
is co-terminous with that of the City ids must be for all of 
the bonds and be accom: iby @ certified check for oo Amey dhe | 
order of the district. Legal opinion of Chapman & 

engraved bonds to be the ict. 


CGS SANITARY DISTRICT, a lagged Ae Beary ho 
d of Trustees tat the district faces the heed for sdditional revenues aa 
Ps oe ee Coaiuns Wil teach » mow recerd tn 14 9. _— 


UNTY 7 oO. hicago , 1ll.—BOND CALL—Horace G. 
minal Ceanig Tamed, ania Gan a es ok 
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bonds of 1936 re been ot fe t J a 

4993 te 5122; safe ae 8463, 6. 6478 to. 7459: , ,Ohicago ago, Nos. sia " io teas: 3 
to 

35623; 35870 to 35912; 36780 to 36783. z 


COOK COUNTY passer PRESERVE pistEicr (P. O. Chicago), 
Ill.—BOND CALL—W' Gorm.ey, District Treasurer, announces 
— & the following eerios A Py "refunding Re cf 1936 have been called for 

ent on Jan. ational Bank & Trust Co., 


American N: 
; Nos. 1339 to en * 308 to 1797 and 1799 to 2237. 


HOMER, Ill.—BOND SALE—An issue of 75.000 water works revenue 
bonds yo sold to the White-Phillips Corp. of Davenport at a price of 90. 
ia oe marae pg cree be gran gem pore rh the ~ ar Oe heels 

nterest and were sold at a price o: a basis 
itt 4.80%. Due $500 each year from 1940 to 1958, incl. 


ILLINOIS (State of)—FINANCIAL CONDITION LAUDED—A 
— of the financial status of Illinois yp wh up i. date since the spring 

f 1937 indicates that the situation has not ufficiently to warrant 
my important revision of the earlier findin — study prepared by 
Lazard Freres & Co., calls attention to the continuing decline in the 
State’s funded debt, caused by a “rather rapid maturity a ;’ the 
reduction by nearly $17,000 000 in the debt burden from April 1 +1987; 
the fact that a approximately one-third of the debt outstanding is sch 
to mature d the next five yore. the substantial increases yr eal 
receipts to $224,488 ,529 in the 1937-38 fiscal end r; substantial cash balances. 
In conclusion, the study ends on an optim tic’ note, voicing the opinion 
funding of the voted road and that ‘ ‘bonds of the State of Illinois continue 
to warrant a high credit rating.’’g 


OAK LAWN, IIll.—BOND SALE—Lewis, Pickett & Co. of Chi 
have purchased ‘an issue of $216,000 iG water and sewer revenue bon 
Dat pt = 1939. Denom. $1,000. Due gan. 1 as follows: $2,000, 
1941 to 1945 incl. ; $3,000, 1946 . hay incl.; 
pa ? 005.000 1 O in 1692 incl. $5,000, 2 j 3.000, 1972 1974 ee 700 0 O00" 1 ° 1968 
incl.; $8, in an J = nc 0.009. 1975; 
$11,000 from 1976 to 1978 incl. and $12,000 in 1979. Interest J-J. 


PERU, Ill.—BOND SALE NOT CONSUMMA TED The sas be $130,- 
900 245% el city hall building bonds to Lewis, Williams & Co. of Chicago— 

28—was not consummated as the voters seal to approve 
the ee - the Dec. 1 election. 


PINCKNEYVILLE, Ill—BOND SALE—Paine, Webber & Co. of 
ment bo recently purchased a new issue of $40,000 4% sew improve- 
mds. Dated Noy. 1, 1938. Renee ye $1,000. Due Noy. 1 as follows: 
, 1945 to 1950 incl.: 133 000 from 1951 to 1954 incl. and $4,000 from 
te to 1958 incl. Principal and interest (M-N) payable at First National 
Bank of Chicago. Bonds are unlimited tax obligations of the city and have 
been approved as to legality by Chapman & Cutler of Chicago. 


WITS - -—BOND SALE—The $950,000 public benefit nee 

ment funding bonds offered Dec. 14—V. 147 p. 3642—were award 

syndicate composed of Halsey, Stuart & “On: Inc., Tonnies 
lodget, Inc., and First’ of Michigan re) 

all of New York, as 214s, at 100. 364, a basis of about 2. 21%. Dec, 36. 


1938, ry due Dec. as OO. 043 $35, 6,000, To4oe ‘ 
941; $38,000, 1942 1944; $49,000, 1945: $35" ,000, 
1 5,000, 1947: 1988: BS Hs: 1 1949; 345° 000, 1950: OO. 
1951: 2, 000, 1952: 7.000, 1955; 
1pne% 1,000 in in 1957 7 and 00 1 008 is sais” neckaboebedl Tre m 1 tots 


58, being $38,000 due in 1942 and és O00 o Ape. are cailable on any 
interest date on or after qune te a ee. wind how 0 accrued interest. 

The bankers re-offered the bon from 0.40% to 2.25%, accord- 
ing to maturity. In the opinion oo wbonnt ony the bonds are general o ligations 
of the village, payable from unlimited ad valorem taxes. Assessed valua- 
tion as of 193 a on $22,270,507 and the total bonded debt inciuding this 
issue is $956,000. 

Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
Northern Trust Co., Harris Trust & Savings Bank and 

Beene Be 0s OME: 6 pitied) oie cen oh che taeda 2%% 101.863 
Brown Harriman & Co.. Inc., Central Republic Co., 

John Nuveen & Co., Bacon, Whipple & Co. and Mul- 

ne : OR GO an nbd wk an ae ho ons hb tinannebe % 101.639 
Smith, Barney Fl Co., Lazard Freres & Co., Illinois 

Co. of Chicago, Securities Co. of Milwaukee and 

Mississippi Va PEE MIN cinunaviabnndesntabee 2%% 101.229 

(Formal announcement of the re-offering of the bonds by the bankers 
appears on page iii.) 

ANDERSON pane go CITY, Ind.—BOND SALE—The $87 ,000 school 
building bonds offered Dec. 9—V. 147, p. 3340—were awarded to Halsey 


Stuart & Co., Inc., Chicago, as 38 - a = $137 premium, equal to 
100.15, a basis F about 1 ted Dec. 1938 and due ‘July 1 as 
follows: $9,000 from 1940 + ( 48 om and $6, 006 in 1949. Second high bid 
of 100.76 for 2 \%s was made by the Indianapolis Bond & Share Corp., 
Indianapolis. 


CENTER SCHOOL ty on (P. O. Crown Point), Ind.—BOND 
SALE DETAILS—tThe $22,000 school addition bonds awarded to the 
Channer Securities Co., tall 147, p. 3490—were sold as 2s, at 
101.07, a basis of about 2.33%. 


DYER, Ind.—BOND OFFERING—William N. Gettler, Town Clerk- 
Treasurer, will receive sealed bids until 1 p. m. on Dec. we for the p 
of $15, 000 waterworks wr addition bon Dated Dec. 20, 1938. Denom. 
$500. Due $500 guly 1940 and $500 each six months thereafter to an 
fal Jan. 20,.1950.. Bidder vo name rate of fed" “Tagat" opinion’ of Bi vil 
cert or 2% of the uired opinion of Davis 
Pantzer, Baltzell & Sparks of Indianapolis will be furnished the successful 


* HAMMOND scone. CITY, pte -—BOND SALE—The $27,000 3% 
bonds off 12—V. 147, p. 3491—-were awarded to Paine, 
ebber & Co. e Caieeis an 103.53, a basis of abou 
1938 and due Dec. 16, as follows: ‘$12,000 in 
1945. incl. Second high bid of 103.34 was ae 
cago. 


t 1.79%. 
ama ,000 
John Nuveen & Co. of 


HENSLEY TOWNSHIP Ay, oO. So vo seafod vide until -— BOND OFFERING— 

Grover Coverdale, til 10:30 a. m. (Central 

Standard Time) ¢ on Dee. ; 30 fo for the ‘purchase of $48,000 not to ra 
0. 

$26,000 Sehool T Township bonds. Due as follows: $1,000 on Dec. 30 

ps? © i 1042 ine $1,000 June 30 and Dec. 30 om 1943 to 1053 

n 


nel. 
22,000 Civil Fetal By bonds. Due $2,000 on Jan. 1 from 1940 to 1950 


All of the bonds are dated Dec. 30, 1938. Denom. $1,000. Bidder to name 
a single rate of interest, ina multiple of of 1%. The bonds are 
unlimited tax obligations of the respective opinion of ‘Matson, 


ed the successful 


> Sg & Clifford of Indianapolis will be furnished 

HIGHLAND SCHOOL TOWN (P. O. Highland), Ind.—BOND SALE 
—The $17, £00 school bonds offered Dec. 12—-V. 147 's a ag 
aw to A. 8. Huyck & Co. of Chicago as 4s, at plus $ 60 promst um, 
a = 100. 10, ee Soiree: 3. ann Teed Des ow. LP r 15, 193 and ae 
J ‘ollows: ,000 in 
ae oe aon OTLOST fur dike wae wade by Lewis, Williems 


& Co., — 
ORBAN SCHOOL CITY, Ind.—BOND SALE DETATLS- E00 
20,50) sch ool bonds awarded to Doyle, O’Connor & Co. of C EF 
vid p. 3o43-—were sold as 2968, at 101.234, a basis of about 
f Hiuyek & Co _ of Chicago, second high bidder, offered to pay 101.1: 
for 2 8 
BR 6 oy pore Ind.—CORRECTED ty hall refunding ag bonds, being 


The $600,000 not to exceed 314% interest clt voreaafol owe! cobra Bia 
91049 


offered for sale on Dec 19—V 

July 1, 1940 , Jan. YS tee tiretas 

ata a 1949: hE aoas report fixed the amoun 

a ,000. 
ANAPO) RK DISTRICT, I d.—BOND SALE—The 
NDS = Sealaaetien Genes offered. Dec. 14 were awarded to 


$27,600 244% bridge 
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he City Securities C of Indianapolis at 101.53, a basis of about 2.35% 
ee er 1d 1038 Denoms. $1-000 and $375. Due $1.375 on Jan. 1 


1941 to 1960, incl. Principal and interest (J-J) payable at City 


Treasurer's office. 
INDIANAPOLIS SCHOOL CITY, Ind.—BOND SALE—The $135,000 
building bonds ne Dec. 13—V. 147, . 3643—were awarded to Phel ps. 
Fenn & Co., Inc., New York, and the Fletcher Trust Co., Indianapolis 
jointly, as as 28, at 101. 29, a basis of about 1.85%. Dated Dec. 23, 1935 
and due as follows: $15, 000, July 1, 1941; $5,000, Jan. 1 and July 1, 1942; 
$15,000, Jan. 1, 1944; $10,000, Jan. 1 and $5, 000. July 1, i945. $5,000, 
Jan. 1 and July 1, 1948: $10,000 on Jan. 1 from 1949 to 1953 incl. and 
$5,000 Jan. 1 from 1956 to 1959 incl. 
= Bankers re-offered the bonds to yield from 0.65% to 2%, according to 
maturit Second high bid’of 100.66 for 2s was e by the First National 


Bank o Chicago. 
LINCOLN TOWNSHIP (P. O. Mill Creek), Ind.—BOND OFFERING 
—William T. Quinn, Trustee, will receive sealed bids until 10 a. m. (Cen- 


tral Standard Time) on Dec. 24 for the purchase of $34,750 not to exceed 
%, interest school building bonds of 1939, divided as follows: 
1942’ 


$16,000 school township bonds. Denom. $500. Due $500, July 1, 
$500, Jan. 1 and July 1 from 1943 te 1957 incl. and $500 Jan. 1, 


1958 
18,750 vil township bonds. One bond for $615, others $585 each. Due 
$615, July 10, 1942; mrt ° 10 and July 10 from 1943 to 1957 
incl and $585, Jan. io, 

All of the bonds will be Pavat al 10, 1939. Bidder to name a single 
rate of interest, expressed in a mulitple of 4 of 1%._ Principal and interest 
payable at the First National Bank & Trust Co., La Porte. A certified 
check for 5% of the bonds, poe to order of the township, is required 
Bonds are unlimited tax obl gations of the respective issuers. Sale of the 
bonds is subject to final approval of the projects by the Public Works 
Administration and of grants toward cost of the improvements. 


pay COUNTY e. oO. 2. sneer, me SALE—The 


issue of $64,000 poeang, Zones . 147 . 3340—was 
awarded to John Nuveen & Co., and Paul H. Davis & Co., both of Opeeee. 
Dated Dec. 1, 1938 


jointly, as 2%s, at 100.425, : basis of about 2.16%. 
ue as follows: $4,000 J 1 an. 1 and July A from 


and 940; $4,000 
1941 to 1947, incl. and $4,000 i. fi 1948. Second high bid of 100.799 for 
2\%s was made by McNurlen & Huncilman of Indianapolis. 


MIDDLEBURY SCHOOL TOWN (P. O. Middlebury), Ind.—BOND 
SALE—The issue of $13,000 _buildi bonds offered Dec. 2—V. 147, p. 
3192—was awarded to the Central urities Corp. of Fort Wayne as 
2\%s, at 100.19, a basis of about 2.22%. Dated Nov. 1, 1938 and due as 
follows: $590, July 1, 1940; $500, Jan. 1 and July 1 from 1941 to 1952 incl. 
and $500 Jan. 1953. Second high bid of 101.35 for 244s was made by 
Raffensperger, Suigeas & Co. of Indianapolis. 

MUNCIE, Ind.—BOND_ OFFERING—Hubert_L. Parkinson, City 
Controller, will receive sealed bids until 10 a. m. on Dec. 23 for the purchase 
of $19, 000 not to exceed 414 5% interest series A refunding bonds of 1939. 
Dated Jan. 1, 1939. Denom. $590. Due $9.500 on Jan. 1 in 1943 and 1944. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 
1% and payable J-J. A certified check ‘for $500, payable to order of: the 
city, must accompany each proposal. The bonds are unlimited tax obli- 
gations of the city and the legal opinion of Matson, Ross, McCord & Clifford 
of Indianapolis will be furnished the successful bidder. Bonds will be 
delivered prior to 10 a. m. on Jan. 3, 1939 at City Treasurer’s office or at 
such bank in the city designated in the bid. 

NAP ANE. Ind.—BOND OFFERING—L. L. Deisch, City Clerk- 

will receive sealed bids Pa mer 7.30 p. m. on Dec. 21 me Ogg 


Treasurer, 
chase of $10,000 not to exceed 4 % interest sewer construction 
Due $500, duly 1. 1940; $500, Jan. 1 and 


Dec. 5, 1938. Denom. $500. 

July 1 from 1941 to 1949 incl. and $500 Jan. 1, 1950. ‘Bidder to name a 

single rate of interest, ex in a multiple of y of 1%. Acertified check 

~ | $500. payable to onda of the city, is Zoguses. Bonds are Feeal or from 
valorem taxes within limits prescri by law and be J 1 Ne oe 

s Matson, Ross, McCord & Clifford of Indianapolis furnished 

the successful bidder. 

NORTH TOWNSHIP (P. O. Remmond). Ind.—BOND SALE—The 
issue of $80,000 park impt. bonds offered D. 12—V. 147, p. 3643—was 
pay nok to I. oup composed os John Naveen 4 & Go., Chicago” Cit —— 

ae ae. and A. eo ag pe Co. of of Chicago. Da 
1938, riry pe as 8: $5,000, July 1, $5,000, Jan. 1 aig Jay ¥ 
from’ 1941 to 1947 “nel and $5:000, Jan. 1, i948. 


SUMMITVILLE, leew grmingy (6 ie ate $4,500 fire department 
equipment bonds offered Dec. 8—V. 147 2 OR. 340—were awarded to the 
Central Securities Corp. of Fort bahe ne. ated Sept. 15, 1938 and due 
$500 on Jan. 1 from 1940 to 1948 incl. 

TIPTON COUNTY (P. O. O. Tigten), Ind.— NOTE SALE—The $12,500 
construction notes offered 10—V. 147, p. 3340—were awarded to the 
Citizens National Bank of Tipton as 1s, at par. Dated Dec. 1. 
due as follows: $500, i oH , 1929; $ , Jan. 1 and $1,000, July 1, 1940; 
$1,000, Jan. 1 and July 1 from 1941 to 1945 incl. and $500, Jan. 2 1946. 


yeas qoonent? (P. O. Vincennes), Ind.—BOND OFFER- 
ING—P reen, trustee, will receive sealed bids until 1 p. m. on 
Jan. ei — the suede ‘of $14, 500 not to exceed 5% interest bonds, divided 


as fol 
$10, 500 ) Civil Township refunding bonds. Dated Jan. 1, 1939. Denom. 
$590. Due $5,000 Jan. 1 and $5,500 July 1, 1949. Interest J-J 1. 
4,000 School Tometp refunding bonds. Dated Jan. 1939. Denom. 
$1,000. Due $1,000 on Jan. 15 from 1945 to 1948 thee Int. J-J 15. 
PO oped to name a ae, rate of interest, expressed in a ee of \% 
The bonds are unlimited tax obligations of the respective issuers 
#5 legal opinion of Matson, Ross, McCord & Clifford of Indianapolis 
will be furnished the successful bidder. 


IOWA 


ALLAMAKEE COUNTY (P. O. be bate ype lowa—BONDS OFFERED 
—It is reported that bids were received until Dec. 15, by the County 
Treasurer fc for the purchase of an issue of $105. 000 court house bonds. 
ALLISON, lowa—BOND SALE DETAILS—It is stated by the Town 
Clerk that the $20,000 sewer bonds b ypergrnes by oe Carleton D. Owe as 


p. 3043-—are 4 ata seen ae tee 5789, as reported here on Dec. 10— 
. 3643—are dated 1, 1938, and mature $1,000 from 1939 to 1958. 


nel., giving a basis of > aT » 93 % Coupon bonds in the denomination of 
incl 3% interest rate, payable J-D. 
BLOOMFIELD, Iowa—BONDS SOLD—It is reported spat I oat 443. 44 

pty Bay were purchased recently by the Carleton D Co. of 


BRIDGEWATER, sove—2OND OFFERING—Sealed bids will be re- 


ceived until 10 a. m. on Dec. 22, according to report, by the Town Clerk, 
Te =e hase of an issue of fii 220 water works bonds. Dated Nov. a 
ue on Nov. 1 as follows: $700, 1943 to 1956, and $1,420 in 1957. 


pote COUNTY (P. O. erent Id), I —CERTIFICATES OF- 
hay cma = s reported that b it alee ceatives aoa 1 p. m. on RD 
by Floyd oA County deouuure, for the purchase of a $33,000 issue 


DECORAH INDEPENDENT SCHOOL, DISTRICT P. O. Decorah 
lowa—BOND OF PERING—It is re hat bids will <; be received noe ove] 
2 p. m. on Dec. by Clara M. cconaty, District Secretary, for the 


purchase of a $19, 300 issue of building bonds 
ELKHART CONSOLIDATED SCHOOL DISTRICT (P. O. ee oar yd 
lowa—BONDS SOLD—A $33,000 issue of refunding bonds is reported to 
have been purchased as 3s by the White-Phillips Cusp. of Davenport. 
watt gpg ge 7 ag 8 a, tae is guise ping ti ag received 
on Dec arl Burnh urchase 
“awe of water ‘werkn bonds. nn ee ee 
fawe—-2OND SALE—The 000 issue of swimming 
bonds offered fr sale on Dec. 12—V. 147, p “ by 
ice of 100.21, a 


Phillips Corp - of Davenport, a6 3146. D ving a 
416%. tek aig A 1888" ee 1 from Nov. 1, 


White- Phil 


about 3 
1958 incl 





Dec. 17, 1938 
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MINDEN, lowa—BOND OFFERING—It is stated by the Town Clerk 
that he will receive sealed bids until 8 p. m. on Dec. 20, for the purchase 
of a $2,000 issue of coupon town hall bonds. Denom. $500. Dated Jan. 2. 
1939. Due $500 on Nov. 1 in 1942, 1944, 1946 and 1947. 


MONTICELLO, Iowa—BONDS SOLD—It is stated by the City Clerk 
that $35,000 sewer bonds were offered for sale on Dec. 12 and were a varded 
to the White-Phillips Corp. of Davenport. 

SPENCER INDEPENDENT SCHOOL DISTRICT (P. meee). 
lowa—BOND OFFERING—Sealed bids will be received co 1 Seem 
on Dec. 19, by Lula Flint, District Secretary, for the purchase of a sos 000 
cone of school building bonds. Interest rate is not to exceed 3%, payable 
M-N Dated Dec. 1, 1938. Denom. $1,000. Due Nov. 1 as follows: 
$2, 000 in 1943, $1 ,000 in 1944, $2,000 in 1945 and 1946, $7,000 in 1947, 
$6,000 in 1948 $7, 000 in 1949, $6,000 in 1950 and 1951, and $8, 000 in 1952 
and 1953. Prin. and int. payable at the District Treasurer's office. The 
printed bonds and the ones ving opinion of Chapman & Cutler, of Chicago, 
will be furnished by the District. These bonds carried at an election held 
on Sept. 27. 

WATERLOO, lIowa—BONDS NOT SOLD—An issue of $13,430.14 
sewer, special assessment bonds is said to have been offered for sale without 
success on Dec. 12 when no bods were received. 


WEST POINT, lowa—BONDS SOLD—It is reported that $3,000 sewer 
bonds were offered for sale on Dec. 12 and were purchased by the Carleton 


D. Beh Co. of Des Moines. 
KANSAS 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 172 (P. O. Andale), 
Kan.—BONDS OFFERED TO PUBLIC—The Sullivan-Brooks Co. of 
Wichita is offering for general investment the following bonds, aggregating 


$40,000: 
$8,000 2% school bonds. Due on Ane. 1 as follows: $1,000, 1940; $2,000, 
1941 and 1942, and $3,000 in _. 
12,000 24%% — bonds. ‘Due Ay 1 as follows: $3,000, 1944; 
$2, 5; $3,000, 1946, and $2,000 in 1047 and 1 1948. 
10,000 214% hdoees ‘ponds. Due 2: ,000 from Aug. 1, 1949 to 1953, incl. 
10,000 2% % re bonds. Due $2,000 from Aug. 1, 1954 to 1958, incl. 
ated Nov 1938. Prin. and int. (F-A) payabie at the State Treas- 
urer’s office. * tia opinion by Long, Depew, Stanley, Weigand & Hook 


of Wichita. 
KENTUCKY 


HODGENVILLE, ny -—BONDS OFFERED TO PUBLIC—The Bankers’ 
Bond Co. of Louisville offering for — subscription a $35,000 issue of 
3% % coupon semi-annual school puilding revenue bonds at prices to yield 
from 2.50% to 3. 75% to maturity. Dated 1, 1938. 
Denom., $1,000. Due N ov. 1 as fo — $1,000 in 1939 to 1943 and $2,000 
in 1944 to 1958, callable at 102% and accrued interest on an interest 
pormen t date. Prin. and int. payable at the Lincoln National Bank of 
Hiodgen ville. Legality approved Woodward, Dawson & Hobson of 
ville 

Stein Bros. & Boyce of Louisville is associated with the above named 
firm in the offering of the said bonds. 

MADISON COUNTY (P. O. Richmond), Ky.—BONDSALE DETAILS 
—wWe are now informed that the $112,000 (not $106,000) school building 
bonds purchased by the Madison-Southern National Bank & Trust Co. of 
Richmond, as reported here on Oct. 1—V. 147, p. 2120—-were sold as 3s at a 
net interest cost of 3.38%. Coupon bonds in the denom. of $1,000 each. 
Due from 1949 to 1958, incl. Int. payable M-S 15. 


LOUISIANA 


BERNICE, La.—BOND SALE—tThe $10,000 issue of 54% 
pan ried works system bonds offered for sale on 5 pee 12—V. 14 
urchased by the Bank of Bernice, the onl 

the ayor. Dated Nov. 1, 1938. Due from Nov. 1, 1941 to 1958. 

The price paid wa’ par on 544% bonds. 

BOGALUSA, La.—BOND SALE—The Slowing, Ywe issues of bonds, 
aggregating $243, 000, offered for saie on Dec. 13—V. 147, p. 3341—-were 
purchased by the Equitable Securities Corp. of Nashville, according to 

Pees The issues are divided as follows: 
$74,000 navigation bonds. 
169,000 lake terminal and navigation bonds. 

LAFAYETTE, La.—BOND SUITS DISMISSED—It is stated in news- 
Paper dispatches that the State Supreme Court has be gee a Lg court 
ruling, dismissing suits brought by taxpayers seeking to enjoin the issuance 
of $803,330 in refunding ds, which were authorized on ler. 1 by the 
City Council. 

LA FOURCHE DRAINAGE DISTRICT NO. 2 (P. O. Thibodauz), 
La.—BOND OFFERING—Sealed bids Pe be received until 10 a. m. on 
Jan. 10, by Wilson O. Toups of the Board of Commissioners, for 
the the purchase of a $30,000 ese of not to exceed 6% semi-annual dra: 

Dated Jan. 1, 1939. Denom. $500. Due Jan. 1, 1942 to 1959. 
Tne approving opinion of B. A. Te ag of New Orleans, and the tran- 
script of record as passed upon will be furnished the purchaser. Enclose 
a certified check Tor’: 2%, papanie to the District. 

PONCHATOULA, La.—BOND OFFERING—It is stated by J. 
MeWilliams, Town Olerk, that he will receive sealed bids until 10 a. m, 
on Jan. 11, for the purchase of of a $15,000 issue o Seay improvement bonds. 
rest rate is not to exceed 6%, payable F- Denom. $500. Dated 
Feb. a 1988. Due from Aug. 1, 1941 to 1952. The a A gitinnn | opinion 

of B.. Campbell of stag ‘leans, and the transcript of record will be 
furnished the purchaser. A certified check for $300, payable to the 
Town, must accompany the bid. 


MAINE 


AUBURN, Me.—BOND OFFERING—David Walton, City Manager, 
will receive bids until 5 p. m. on Dec. 20, - {ee pe pureeee & $14, as es 4 
storm emergency bon pee Jan. Denom. $1,000 
$2,000 on Jan. 1 from 1940 to 1946, a a edder to name the rate of 
interest in multiples of xs of 1%. Principal and semi-annual interest pay- 
— at the Merchants National Bank of Boston, w = © will supervise the 

aration of the bonds and certify as to their genuinen Legal opinion 
Pf opes, Gray, Boyden & Perkins of Boston will be furnished the successful 
bidder. ‘Delivery will be made at the Merchants National Bank of Boston 
for Boston funds. Telegraphic proposals will be accepted. 

AUGUSTA, Me.—BONDS OFFERED—Alfred J. Lacasse, ny Treas- 
urer, received sealed bids until noon on Dec. 16 for the he purchase o $60,000 
qoeapos refunding bonds of 1938. Dated Dec. 15, Denom. $1. 600. 

Due $3,000 on Dec. 15 ge a 1958 incl. FS fh gE te of 
interest in multiples of 4% of 1%. Principal and interest (J-D 3® Scomble 
at the National Shawmut Bank of Boston, wyeien will omar vine Se 
tion of = bonds and certify as to their genuinen 
nope. Gray, Boyden & Perkins of Boston will be 


. So. 


MARYLAND 


BALTIMORE, Md.—BOND SALE—The $3,524,000 bonds offered 
Dec. 12—V. 147, D. yh ge Sang ps a syndicate com: of the 
Chase National Bank First Boston 5 Mi Brown Harriman Co.. Inc., 
.8 oseley & Co., First of 


Corp., L. F Hi. Moulton & Oo. en 3 sian at 100. 57 
a basis of about 2.11%. The bonds, which are described below, were re- 
offered oy the oanx to yield from 1.90% ; for the 1957-1958 seaturities 
to 2.10% for the i 1970 maturities 

1,158,000 water bonds, part of an authorized issue of not to exceed $7 500 = 
. of wnich $2 oO OOO. previously 


000, been issued. 

Nov. 1, 1938. Due $193,000 each Nov. ¥ from 1957 to 1962, 
$36,000 senate banks Sr ad cee aniaiines senmeie of not to exceed 
, . ex: 
2,500,000, of which $1,564,000 have previously been issued. 
Dated Aug. 1 1938. Due $72,000 on "hae. 1 from 1958 to 
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860,000 Howard Street extension and viaduct bonds 


1904 te. 
af - 1 from 1964 to 1968, 
570,000 bry bonds. of an authorized amount not to 
0,000,000, of which $9,430,000 have previously been issued. 
Dated Get. i, 1938. Due $285,000 on Oct. 1 in 1966 and 1967. 


nterest A-O. 
— bide for the bonds, all of which specified an interest rate of 24%, 
Bid 


Rate 
Bankers Trust Co., and National City Bank, N. Y., et al___._.--- 101.659 
Shields & Co., and Ladenb . & Co 
bis - National Bank of N. 


missioners a Finance announced their intention to seek a ruling from the 
ae of Ap on legality of the $4,025,000 emergency relief bonds which 
1 banking group after counsel had qeastensé 


by the successfu 
their vane The bonds were formally awarded Nov. 28 to Smith, 
on Co. of New York and associates, and the sale subsequently 
rescinded by the city following disclosure of doubts raised oy legal counsel 
as aes autwority of the municipality to undertake the financing.—V. 147, 
D. 


CHESTERTOWN, Md.—BOND OFFERING—City Clerk will receive 
sealed bids until Dec. 17 for the purchase of $30,000 sewer bonds. 


WASHINGTON SUBURBAN SANITARY DesTRICT. Md.—BOND 
OFFERING—Howard Duckett, Chairman of Sanitary C ommissi on, will 
receive sented b bids at his office, 804 Tower Bidg., 14th and K Sts., N. W., 

Washington, D. C., until 2:30 Ps Lan on Dec. 21 for pho pescnens of $600,000 
3% series QQ water bonds. ted Dec. 1. 1938 ue in 50 years; re- 
deemable in 30 years. tie J-D. Bonds carry ail the exemption as 
to taxes of Maryland municipal bonds and are guaranteed unconditionally 

as to both principal and interest by Montgomery and Prince George's 
Counties. by endorsement on each bond. Application has been made to 
the Public ce Commission of the State for ap — reve we issue. A 
certified check for $6,000 must accompany each ty) = of 
Masslich & Mitchell of New York will be furnished ne nl 


MASSACHUSETTS 


ABINGTON, Mass.—BOND OFFERING—Francis 8 hy, Town 
Treasurer, will receive sealed bids —— s m. on Dec. 16 = e purchase 
of ois. v00 coupon school bonds. Da Dec. 1, 1938. ad, $1, 


e Dec. 1 as follows: $7,000 from 1939 to 1951 incl. and $6,000 from 
1952 to 1958 incl. Bidder to name rate of interest in maeieintes of 4% of 1%. 
Principal and semi-annual interest payable at the Merchants National Bank 
of Boston, which will supervise the preparation of the bonds and omy 
as to their genuineness. Legal opinion of Storey, Thorndike, Palmer 
Dodge of Boston will be a nee the successful bidder. Delivery will 
be made at the Merchants National Bank of Boston for Boston funds. 


ATTLEBORO, Mass.—BOND SALE—The ws 000 municipal relief 
bonds offered Dec. 15 were awarded to Jackson & Cane of Boston as 
1%s, at 100.924, a basis of about 1.32%. Dated Dec. 1938. Denom. 
$1,000. Due Dec. 1 as follows: $7,000 from 1939 to 1943 incl. and $6,000 
from 1944 to 1948 incl. Principal and interest (J-D) payable at the First 
National Bank of Boston. Legality ay ey by Storey, Thorndike, 
Palmer & Dodge of Boston. Estabrook & Co. of Boston, second high 
bidders, offered to pay 100.845 for 1s. 

BRISTOL COUNTY (P. O. Taunton), Mass.—-_NOTE SALE—The 
issue of $11,000 emergency loan notes offered Dec. 13—V. 147, p. 3644— 
was awarded to the First National Bank of Attleboro at 0.25%, plus $2.20 
premium. Dated Dec. 15, 1938 and due Nov. 15, 1939. 


BROOKLINE, Mass.—NOTE OFFERING—Town Treasurer will re~ 
ceive sealed bids ‘unti! noon on Dec. 19 for the purchase of $300,000 notes, 
payable Oct. 19, 1939. 


CAMBRIDGE, Mass.—BOND SALE—The $150,000 coupon municipal 
relief bonds offered Dec. 13 were awarded to Salomon Bros. & Hutzler of 


New York as 1 %s, at om .08, a basis of about 1.55%. Dated Dec. 1, 1938. 
Denom. $1,000. Due $15,000 on Dec. 1 from 1939 to 1948, incl. Prineipai 
and interest (J-D) pa wet at First National Bank of Boston, Legality 
approved 1 by torey, Thorndike, Palmer & Dodge of Boston. her bids: 
& Co., I ms vo 101.027 
Halsey, Stuart Bi, TR. + caeouseeeeee amano f 
San, Marney Wb. ~.--..-..0--saseréenensece 14% 100.217 
R. L. "Day & Co.; Estabrook & Co., and Whiting, 
Wee tb Ms oceccevnensedabiaticcasies 1%% 100.209 
CANTON, Mass.—NOTE SALE—The $10,000 municipal relief notes 
offered Dec. 14 were awarded to the Merchants eg | nk of Boston 
as ls at 100.61, a basis of about 0.80%. Dated Dec. 1, 1938, and due 
from 1939 to 1943, incl. A number of others bid for Por 1%, bo , the second 
highest offer being a price of 100.514 offered by Jackson & Curtis of Boston. 


EASTON, ogg ry tty SALE—The $32,000 coupon school house 
notes offered Dec 14 were awarded to the pogronagte National peas of 
at 100.59, a basis of about 1.92% Dec. 15, 1938. 

from 4939 to 1054 incl.’ Pris, 


as 2s 
$1,000. Due $2,000 on Dec. 15 
-~ann. in 


semi 
Notes will be certified eir genuineness 
t of Corporations and Taxation of 
& Go. of Boston, next a bidder, offered to pay 100.31 for 2s 


. O. Salem), Mass.— NOTE OFFERING—Harold 
E. Thurston. County Bey will ery Meseny —s bids until 11 a. m. on 
Dec. for purchase of $30 000 industrial farm loan notes. Dated Dec. 
15, i93e. Denom. $5,000. Payable Dec. 15, 1939, at Merchants National 

Bank of Salem or at the National Shawmut ‘Bank of Boston. Notes will 
be certified as to uineness by the National Shawmut Bank and eon 
—_ of a’ ray, Boyden & Perkins of Boston will be furnished the 


= 
ie 


 PRAMINGHAM, Mass.—NOTE OFFERING—John P. Dunn, Town 
Treasurer, will receive sealed bids until 11 a. m. on Dec. 19 for the pur- 
chase of $50,000 notes, due Nov. 1, 1939. 
UCESTER, Mass.—NOTE SALE—The 500, 000 notes 
Dec. Bg by yt aa land Trust OP Boston at DISS 
discount, um. re able Nov. 15, 1939 at the Merchants 
e Central Hanover Bank & Trust Co., 
New York, — yi: Sie Legality approved by Ropes, Gey. 
Boyden & Perkins of Boston. Gloucester’ National Bank, second hig 
bidder. named a rate of 0.149%. 


GRRAT BARRINGTON, Mass.—NOTE SALE—The New England 
Trust Co of Boston purchased $105,000 notes at 0.17% discount. yeh 


mong 8 AJ ie 1939, — $5 000 reim sbasaent pga. April -* 
1 an ng 
1939. The Second National Bank 2 Boston. next highest bidder, named a 
rate of 0.169%. 
HOLYOKE, Mass.—BOND OFFERING—Lionel ML bye dt Ci 
, will receive sealed bids until 11 a.m. oe Hee tg ‘or t ine givens 
of $50,000 cou Bence ae bonds. Dated Dec 1938. 
3 0 restos Warmubic cf oki” Frit snd int G6) Sara 
te terest in a mu e 0 a a e 
fa Bo The bonds will’ be engrav ty Fl the su 


Boston. 
authenticated a Bay to their certify that, the by the First ‘National Ba nk of PB msg 
which will furt 


that the issue has been coareuad by Storey 
Thorndike, eee ~ D Boston. This opinion will be furnished 


without charge to the he. oA bidder. 


LOWELL, Mass.—BOND SALE—Albert J. Blazon ty Treasurer, 
recently reperted © the sale to the First National Bank of Boston of gota 000 
ded as follows: 


in 5 years. 
% cemetery im rovement bonds. Due in 5 


years 
City Treasurer is = aueceal $0 have said that the rates were favorable, 
i the financial phone Boe A of the city. 


LYNN, Mass.—BOND SALE—The $65,000 coupon municipal relief 
bonds offered Dec. Jackson 


14 were awarded to & Curtis of Boston as 1s 








Chronicle 3797 
at 100.587. a basis of about 1.05%. D 
$1,000. Due $13,000 on Dee. Lito? 1939 40" Lond inet. oe int. 


D) V5 ey oe at the First National <r of wo Ag at holder’s option, 


at the Cit urer’s office. y Storey, 
Palmer vy Bb of Boston. Second hi teh bid oe 100, 100. aor was made b 
Whiting, Weeks & Knowles of Boston. ” Several other Bide 45 wa the de by 


coupon. 


MALDEN, Mass.—NOTE OF FERING—Walter E. Milliken, City Treas- 
urer, will receive bids until 7 p. m. on Dec. 16 for the purchase at emcee’ 
of ,000 revenue anticipation notes of 1938. Dated Dec. 1938, 
and payable $200,000 each on Oct. 27 and Nov. 24, 1939, at the ations 
Sozut Bank of Boston, which will certify as to the genuineness and 


validity of the notes, und 
jerome g nder advice of Ropes, Gray, Boyden & Perkins of 


PEABODY, Mass.—BOND OF FERING—Patrick M. Cahill, City Treas- 
urer, will receive sealed bids until 11 a. m. on Dec. 19 for the : sagt of 
$26 90 ,000 coupon municipal relief bonds. Dated Dec. 1, 1938. Denom. 
. Due Dec. 1 as follows: $3,000 from 1939 to 1944, and 
$2,000 from 1945 to 1948, incl. Bidder to name rate of interest in multiples 
of % of 1%. Principal and interest (J-D) payable at the National Shwmut 
certify” as pag gn — supervise ae oe engen ae of the bonds and 

muineness. Legal opinion o torey, Thorndike, 
Palmer & Dodge of Boston will be furnished the successful bidder. 


SALEM, Mass.—BOND SALE—The $40,000 municipal relief bonds of- 
fered Dec. 15 were awarded to the-Second National Bank of Boston as 1s, 
at 100.492, a basis of about 1.16%. Dated Dec. 1, 1938. Denom. $1,000. 
Due $4,000 on Dec. 1 from 1939 to 1948 incl Principal and interest 
(J-D) payable at the National Shawmut Bank of Boston or at the office. 
of the City Treasurer, at option of the holder.. Second high bid of 100.008 
for 134s was made by Smith, Barney & Co. of New York. 


SOMERVILLE, Mass.—BOND OFFERING—John J. Donahue, Cit 

yt ll receive sealed bids until 11 a. m. on Dec. ” for the parehass 
m municipal relief bonds. Dated Dec. 1938. Denom. 
ec. 1 as follows: $10,000 in 1939 and 1940’ and 9,000 from 
1941 to 1948 incl. Bidder to name rate of interest in multiples of a< 

1 cipal and interest (J-D) payable at the National Shawmut Bank 
of ‘Bee op Bo a Th alike Pabner 

opinion o re orndike, Pa 
Dodge of Boston will be f ed the successful biad 


STOUGHTON, Mass.—NOTE SALE—The pry 000 revenue notes 
offered Dec. 13 were awarded to the Norfolk County Trust Go. of Dedham 
at 0. ut 0.18% discount. Due Nov. 10, 1939. 


incl., 


“TAUNTON Mass.—NOTE SALE—The $300,000 revenue note issue 
offered Dec. 13—V. 147, p. 3644—was awarded to the Merchants National 
Bank of Boston at 0. 22%, discount. Dated Dec. 15, 1938, and due in 
instalments of $100,000 each on June 14, Sept. 1 and Nov. 10, 1939. 
oeere. National Bank of Boston, next highest bidder, named a rate of 


WARE, Mass.—BONDS AND NOTES SOLD—On Dec. 12 the following 
issues were sold: 
$13 500 water oonds purcieced oy Tyler & Co. at Boston as 2%s, at 100.59. 
17,700 municipal relief bonds purchased by F. W. Horne & Co. of Hart- 
ford as 1s, at 100.134. 
4,000 emergency notes purchased by the Ware Trust Co. at 0.42% 
discount. Due in one year. 


WARREN, Mass.—NOTE SALE—The Merchants National Bank of 
Boston was awarded on Dec. 9 an issue of $40,000 notes at 0.25% discount- 
Due $20,000 each on July 12 and Dec. 14, 1939. The First Boston Corp., 

nex* highest bidder, named a rate of 0. 443%. 


MICHIGAN 


ANN ARBOR* SCHOOL DISTRICT, Mich.—BOND SALE—The 
$82,500 building bonds offered Dec. 14—V. 147, p. eee ee awarded 
4 the Alpena Savings Bank as 1s, at 100.487, a basis of about 1.33%. 

Dated Jan. 2, 1939 and due $16,500 on Jan. 2 from 1940 to 1944 incl. Second 
high bid os 100.35 for 14s was made by Brown Harriman & Co., Inc., 

cago. 


BELDING, Mich.—TENDERS WANTED— Kathleen Saleney, City 
Treasurer, will emt sealed tenders of $5,000 refund interest bonds of the 
issue dated Aug. 1 15935, eg 10 a.m. on Dec. 24. Tenders must state the 
lowest prices, not exceed ing Das pes and accrued interest, at which the bonds 
will be sold to the sinking 


CLINTON, Mich.—BOND OFFERING—Ra 
Clerk, will receive sealed bids until 8 p. m. on 19. ‘for the purchase of 
$80, 000 not to exceed $% interest first m e electric light plant revenue 

ds. Dated Nov. 1, 1938. Deas, $1, . Due $4000 on Nov. 1 
from 1939 to 1958, inch. ” Rate or rates of interest to be in multipies 
of 4% of 1%. Principal and interest (M-N) pay. yable at Village Treasurer’s 
office or at a bank or trust company on the City of Detroit (to be designated 
after the sale), at the option of the holder. Bids will be received for all of 
the bonds, or for the t $14,000 and (or) for the final : $66,000. Bonds 
will be payable solely from revenues of the Ko! plant and wil be secured 
by a first mortgage on the entire plant which will include a Fp ne Revie fiona era 


Marshall, Village 


setting forth the terms upon which, in case of foreclosure, the opere 
operate the plant. A certified check for 2% of the bonds | = id for, or payable 
bo order of the V e is required. ids 

nm the execution a pen ordinance 


recordine o a mortgage in 
pr AM gi a gg bf 

e legality e oO agel eplaien Am nting o' 
ti e bonds to oe paid for by the successful bidder 


EAST GRAND RAPIDS, Mich.—BOND OFFERING—Louis F. 
Battjes, eS Clerk, will — sealed wids until , 19, 
“ 038." Denom. 6 000 ] assessment Dated Nov. 1 " 

Nov. 1 as follows: ,000 from 1941 to 1944 
incl: and $5,000 from 1945 to 1948, incl. Rate of interest to be 
in multiples of of \ of 1%, payable semi-annually. A A" certified ~ Ea Baws 
of ies a ble to eke of the City bgerer gy ty Cy perl te a 
‘cea! opinion as < ae ee SS e successfu 
dder. e bonds will bested on the general ith and ered ofthe ety. 
peepee LEDGE, Mich.—BOND OFFERING—H. 8. Reames 
Clerk Hell a ll receive sealed bids until 8 p. m. on Dec. 21, hy a 
of $24, 000 not to exceed 1 Fah interest coupon obligation 


fm ey — bonds. Dated Dec. 938. Denom. im general obs 2,000 
interetst to be expressed 


1 from 1940 to 1951, incl. Rate or rates of in exp: 
in aeuittaen of of 4% of 1%, ayable J-D. Principal and interest peyanie at 
City Clerk-Treasurer’s off: Bonds are unlimited tax obligations of the 


ce. 
a. A certified check for 2%, payable to to order of above-mentioned 
uired. Successful bidder to pay the cost of print the bonds and 
tp will furnish at its own expense the legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit. 


GROSSE POI “re TOWNSHIP RURAL AGRICUL Tes SCHOOL 
DISTRICT NO. 1 (P. O. Grosse Ae eg bh Mich.—BON ALE—The 
$350,000 pcr bonds offered Dec. 12—V. 147, p. PO tates awarded to 
an account composed of Ryan, Sutherland & Co., Toled edo; H. V. Sattley & 
Co., laste. & Co., and Cray, McFawn & Petter, all of Detroit, 


as 2s, at - og if 06 remium, equal to 100.059, a basis of about 
2.225% . avd , 1939, and due $70 ,000 on Jan. 1 from 1940 to 
1944, incl. Other id 

Bidder— Int. Rate Premium 
Stranaham, Harris & Co., Inc__-.._.-.-.---.----- 3% $387 
First of Michigan Corp.; "iSeaias & Co., and nice 

bell, McCarty & Co., Inc_.....-.-.-----------.- 34-3%% 376.77 


HIGHLAND PARK tg tnt ete SM Mich.—TENDERS 
WANTED—Mrs. Audrey M. Fi he Board of Education, 
will receive sealed tenders of Ph benny Phe bo: “purchases of which will be 
made in sufficient amount to exhaust the approximate! y $80, peg A available 
for such purpose. Tenders must give a complete dey rend tion of the bonds, 
also state the price at sum, m, plus accrue accrued interest at which th will be sold, 
giving dollar value and shall be delivered to the 

rer at the Manufacturers Bont onl Bank of Detroit, within seven 
days of date of mailing notice of acceptance of tender. 

HILLSDALE, Mich.—BOND SALE—The a of $100, os electric 


light Dias plant bonds offered Dec. 12—V. 147, im pe 645—was awarded to 
d, Moore & Hayes of Detroit at 100.192 for 1939-1940 a as Is, 1941 








3798 


1942 as 1%{s, and balance as 2s. Dated: May 3 1938 ang duc 510900 cn 
May 1 from’ ity to 1948. incl. Bonds maturing after May 1, 1940 are 
erse numerical orde,on any interest date on or after that date. 


callable in 
Re-offered to sield 0 50%, to 1% to call date. 


Other bids: 
' Bidder— Int. Rate Prem. 
Cray, McFawn & Petter......-...-------- -- 14%-1%% x$98.631 
First of Michigan Corp. .......--..--------- 1%-2%% 36.77 
“ 2» i» Repethetscplrigietee ne gl 20 293 .00 
Rc li ie I as a 2% 95.00 


itranahan, 
x Per $100 bond. 


MANISTEE, Mich.—BOND SALE—The $160,000 sewage disposal 


plant and s stem bonds offered Dec. 12—V. 147, No 3645—were awarded 
to Stifel, Nicolaus & Co. of St. Louis. Dated | ov. 15, 1938, and due 
, and $8,000 from 1957 


Nov. 15 pe. pamows: $7,000 from 1941 to 1956, 


to 1962. in 
Award a made on a bid of 100.128 for 334s. Other bidders: C. W. 


McNear & Co., Welsh, Davis & Co., both of Chicago, Stranahan, ye 
& Co., Toledo; Charles K. Morris & Co., Channer Securities Co., A. 8. 

Huyck & Co. and H. C. Speer & Sons Co., all of Chicago. 
REED CITY, Mich.—BOND OFFERING—Anna Hesselsweet, City 
Clerk, will receive sealed bids until 8 p. m. on Dec. 20 for the purchase of 
21 ,000 not to exceed 3 i % interest coupon general obligation hospital 
Denoms. $1,000 one $50. ue 


building bonds. Dated 15, 1938. 
15 as follows: $500 rons 1940 to 1948, incl.; $1, 000, 1949: $500 i 
1080 tnd 1951; $1,000, 1952; $500, 1953; $1,000, 1954; $500, 1955; $1. 000 
Yallable 


in 1956 and 1957; $500 in 1958 and $1,00v ‘from 1959 to 1967, inel 
after five years ‘from date of issue. Rate or rates of interest to be ex- 
pressed in multiples of 44 of a Principal and interest (J-D 15) payable 
at the Reed City State | an , Reed City. The city is authorized and re- 
quired by ya to levy upon all of its taxable property such ad valorem 
taxes as meoqaaaty fe y both ncipal and interest. A certified 
check for O%, oF of the bonds bid for, payable to order of the City Treasurer, 
is required. chaser to pay cost of printing the bonds and legal opinion. 
City reserves the right to withhold from sale bonds of the last six maturities 


not exceeding $6,0U0. 
ST. JOHNS SCHOOL DISTRICT, Mich.—BOND SALE—An issue 


of $37,500 building bonds was sold to Paine, Webber & Co. of Chicago 


ae MINNESOTA 


ALDEN, Minn.—BOND SALE—The $15.000 issue of village hall bonds 
offered for sale on Dec. 9—V. 147, p. 3493—was awarded to the “ey 
National Bank of Alden, according to the Village Clerk. Dated Dec. 
1938. Due $1,000 from Dec. 1 to 1954, incl. 


AUSTIN, Minn.—BOND SALE The $32,000 issue of swimming pool 
bonds offered for sale on Dec. 147, p. 3493—was awarded to the 
peg National Bank gt 8 Trust oS 0 or Minneapolis, and associates, as 2%s 


according to the City Recorder. Dated Dec. 1, 1938. Due on 
5. pat in 1039 to 1948;  endhedad om nd stele Ooms # 1946. 


HENNEPIN COUNTY CONSOLIDATED SCHOOL DISTRICT NO- 
142 (P. O. Minneapolis, R. R. 1), Minn.—BOND prea — 
Sealed bids tag hacky ae ey 2p. om. on Dec. 19 a7,A0 Mrs. R. J. Kelley, 


Clerk of the Sch the purchase of a of coupon 
waits building bonds. Interest cos Pace te be ed “te met the bidder. Denom. 
1939. Due on Jan. 1 ge bs 


lowe’ 300 tn one Ly 4 S00. yest Jan. 
ows: $2, n 1942: § , 1943 to 1 947; $3,000, 1948 and 1949, and 
ss all Pettey usive. The said bonds 





aie Pe EY Ry eg Cg 
execu and a rs) n une i 
& is Mian., oh cost to the 


Barker purchaser. 
All bids must be eg a Se wae and accom by a certified check in the 
amount of at least $1,500, payable to the > tae order of the district. Sealed bids 
may be mailed and oral auction bids will be received at said time and place. 
The reserves the right to reject any and all bids and to adjourn the 
sale if deemed expedient. 
diene FALLS, Minn.—CERTIFICATE SALE—The $21,000 issu 
ed for sale on Dec. 12—V. 147, 


ate awarded ~_ deny prey & Co. of M Polis a 
Rates y & a Paul, as 2 paying & price bs 100. 476, 
Oar pg te oe of aibo “7 2 16%. ° Dated Nov. 1, 1938. m Nov. 1, 1939 to 


deel Minn.—STATEMENT or. BBG TRATION OF 
BONDS—The following announcement was sent to us by O. J. Turner, 
City Comptroller 
OFFICE OF O. J. TURNER, CITY COMPTROLLER 


Minneapolis, Minnesota 
Nov. 28, 1938. 
To Whom It May 
The 


Concern: 
Cit Counell of the Ott of Minneapolis on Nov. 10, 1938, passed 
resol sates Whaicte hich reads in part as - as foilows: ” ” ” 
‘Resolved by the New fg vm yn * the City of Mpepanpols: 
“That in he Legisiature of the ane of istration of 


approved Feb. 26, 1897, entitled oo Act to Provide for 
‘unicipal and 


Bonds of the 
thorized any of Gade taal 


he is hereby aut ered to 
city which have been or ter may be on the request of the 


or hereaf 
and notmne 3 ~ same or the or owner to whom the 
Ratae mag be herent rete 
5 ould se when the th said Cit; | emeniealiar te bates powered 
ore regietered e y © em 
to itshall be hls duty to cancel all bonds ap returned, together with the 


aol oe d issue in tieu thereof, or cer- 
t tes of amounting to the face value of such bonds. 

“The City ptroller shall charge the sum of one dollar ($1.00) for each 
such » Plus five cents ($0.05) for each $1,000 for the 
caameee St Seen ah pty Be sean OO BD) he 
requested Comptroller shall charge sum cents 
each ed for the of such thon. 


MOOSE LAK De ea te pore SOLD—It is stated by the Village 
Cuerk that the $21,000 issue sewage treatment plant bonds offered on 
noted V. 147, p. 3645—was not sold. He tha 


Dec. 12, as t 
the was until Dec. 14 for considera of the 
bids. Dated Sept. 1,1938. Due $1,000 from Sept. 1, 1939 to 1959, incl. 
RMAN COUNTY COMMON SCHOOL DISTRICT NO. 81 (P. O. 
), Minn.—BOND SALE—The $7, issue of coupon school 
d for sale on Dec. 10-—V. 147.'p. 346 was pure the State 
Bank of Shelly ° e Distri was 
received. Dated Jan. 3, 1939. $500 from Jan. 3, 1940 to teen incl. 


ST. PAUL, Minn.—PUBLIC WAGE PLAN ey SUCCESSFUL— 
St. Paul’s 16 year or Fd. fae tie ue ee hitching the salaries 
of servants to the Sse of aes by 
Samuel E. Turner Jr. of the St. Paul E ng is 3 of 
in the December National 


a com 
eunictpel 


‘The system as worked out since 1922 has p me a 
sa’ is 


Financial yao lm 


will be payable at the o Fit 
district will furnish t' 





Dec. 17, 1938 
It Sy made 


, his salary will do likewise. 
ment heads € constant pressure and 
employees. ree from the constant pressure and deman as he is assured that 
— itures for salaries and wages will be kept down in depression periods. 
All in all, the adjustable wage scale and salary ee scheme 
insures a definite, equitable, and uniform plan for nd di 
ed my and wages in place of the haphazard method in effect 
eretofore.’’ 

The article includes tables and text illustrating the specific operation of 

the pian over a period of years. 


that, when 


MISSISSIPPI 
GRENADA, Miss.—BONDS SOLD—lIt is reported that Ay 000 street 
paving bonds were purchased on Dec. 8 by the Grenada Trust & Banking Co. 


HANCOCK COUNTY (P. O. Bay St. Louie). Miss.—OFFERING 
CORRECTION—In Conmecttnn with the off scheduled for Dec. 19, of 
the Si £48 00) rele bonds, and of the fun noted 

e correct amount 


here on Dec. 10—V. 14 p. 3645 —we are advised that 
of fund bonds to be is $75,000, not $7,500 as we had reported 
previously. 


JACKSON COUNTY (P. O. Pascagoula) Miss.—BONDS SOLD—It is 
reported that $100,000 District No. 3 industrial bonds have been purchased 
by the P. oula pao Bank, as 44s. Denominations $500 and 
$1,000. Da Dec. 1, 1938. Due from Dec. 1, 1939 to 1963. 


MISSISSIPPI, “eet of—NOTES SOLD—It is reported that $100,000 
notes were purchased on Dec. 7 by the Delta National Bank of Yazoo 


City, at 1%. 
SCOTT 50 84% (P. O. Forest), Miss.—BON DS SOLD—It is reported 
that 530! on 4 % semi-annual court house and jail 6 have been 


purchased Ws ton & Jones of Jack Jackson. Dated Oct. 1938. Legal 
approval 8 "Cmames & Travernicht of St. Louis. (A ly of like amount 
was sporeves ges the Public Works Administration for court house and 


jail construct 








MISSOURI BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City Poa 
—BOND SALE—The bog yt 000 issue of coupon school bonds off: ‘or sale 
= Dec. 13—V. 147, p. 3493—was awarded d jointly to the Ln dy Trust 

tile-Commerce Bank & Trust Co. of St. 


PO. 66 Cena. and Phe Mercan 
Louis, as 2s, & prose ot $1754, oon, 0.100 528. a basis of 


about ved ya Jan. 1, 1939. Due $30,000 from Jan. 1, 1950 to 
incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders reoffered 
the above bonds for public subscription at prices to yield from 2.10% to 

.50%, according to maturity. 

The following is an official list of the bids received: A 























Bid 
Name of Bidders— 24% 24%% 3% 
Baum, Bernheimer Co., and Halsey, 
Stuart & Tk costs ta ta lh eniett bite iibies tole $1,392.00 
werd — & i fF Chi ; Stone 
Gallondes Birke & MacDonald, K.C. $5,517.00 
Brown H & ° * 
Stern Brothers & Co.......-...---. 899.70 
Phelps, Fenn & Co., gf York; Boat- 
men’s National Bank, St. Louis, and 
8. Moseley & Co., Chicago aka ah 6,390.00 
Trust & Sa x: City 
National Bank & Co., and 
mmerce Trust Co... ....-.-----. 1,079.00 
Mercantile-Commerce Bank & Trust 
» and Northern Trust ’ 
CN ok niet n a bik eats bikes x1 ,734.00 9,939.00 $16,848.00 
First National Bank of Chicago----_--- 6,525.00 
Mississippi Va Trust + and 
yore PDO dintducenniine 7,949.70 
x 
ST. JOSEPH eye DISTRICT (P. St. Joseph) Mo.— BOND 
OFFERING—Sealed bids will be received sh 7:20 p.m. no Dec. 20, by 
T. E. Dale, Secretary or the Board of Education, for the purchase of an 
$85,000 issue of coupon eepundies Lente. Denom. $1,000. Dated Feb. 1, 
1939. Due on Feb. 1, 1959. Bid to name one interest rate for all of the 
bonds in a multiple of of 1%. Prin. and int. (F-A), payable in lawful 
money at the Guaranty -, New York. No bid be 
for less than the pon rmenyh amount or at less than the value of the bonds 
e bonds are issued to funds fi Z previously voted 
bonds of Ike amount. It is the intention of the Board of Education to 
require the amount of the bid to be deposited with the Guarant Co., 
New Sees em this issue of bonds will be delivered and the funded issu: 
will vered, will be certified by the State 
Auditor — thoir validity attested by a decree of the C t Court 
Buchanan County. The ict tes under the education laws of the 
State. bonds are authorized under Article 4, Chapter 15, Article 16, 
8. Missouri, 1929. The bonds valid and legall 
e bonds an 


124,000 4 provement District being 
3 Bro %, Special Ln Owen & Co. of ee fon pub public subscription. 
mm. 


MONTANA, State of -DEBENTURE FFERI. 
received until 10 a. m. on Jan. 17, by Ray N. Shannon, State Treasurer, 
,500 ‘way Treasury antici- 


for the purchase of an issue of $1 

pe Interest rate is not to 4 s Dayatte s 

eb. 15, 1939. Denom. to suit purchaser. Due - 15, 1949. Subject, 
however, to the pro that the debentures shall be callable and payable 
at or any interest payment date after the expiration of five years from 
date of issuance, at option of the State Treasurer and upon at least 
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30 days’ notice to the owner or holder thereof, by registered mail prior to 
the date on which such debentures shall be calied for popmnans,, The debs. 
shall be registered in the office of the State Treasurer; and they shall be 
bearer coupon debentures with semi-annual interest coupons payable at the 
State Treasurer’s office on January and July 1 of each year after issuance, 

except for yer maturity, when the last interest coupon date shall be 
Feb. 15, . These dchinauses are ws offered for sale to provide 
additional —askiien funds for the State Highway Commission for the con- 
struction, betterment and maintenance State highways, as authorized 
by Initiative Measure No. 41, the State Highway Treasury Anticipation 
Debenture Act of 1938, adopted at the eral election on Nov. 8, and 
proclaimed a law by the Governor on Nov. $0. 1938. They are financed and 
secured by the proceeds of the five cent gasoine tax. No bids will be con- 
sidered for less than par, and no split-rate interest bids will be considered. 
Enclose a certified check for 2% of the amount of bid, payable to the State 
Treasurer. 

MUSSELSHELL COUNTY (P. O. Roundup), Mont.—BOND 
TENDERS ACCEPTED—In connection with the call for tenders up to 
Dec. 10, it is stated by Harold P. Bennett, County Clerk and Recorder, 
that a total of $35,000 par value bonds were purchased at a price of 60. 


NEBRASKA 


ASHLAND, Neb.—BONDS aS is reported that $12,500 2% 
sen.i-ann. refunding bonds have been sold 


ATKINSON SCHOOL DISTRICT P. O. Atkinson) Neb.—-BONDS 
SOLD—It is reported that $18,000 3%% semi-ann. gymnasium bonds 
approved by the voters on Sept. 7, have been sold at a price of 100.83. 


DAKOTA COUNTY (P. O. Dakota oe $1.85 Neb.—-BOND SALE CAN- 
CELED—It is reported that the sale of the $ vend « 4% semi-ann. Sioux 
eer ane revenue bonds to Stranahan, Inc. of Toledo, 
ine columns last January, was Fant pdention of a ruling of 
the a Riseie Court, which held that the above county had no authority to 
purchase the toll bridge located at Sioux City. The county officials ap ing 
the case to the State Supreme Court, contend that the District Judge’s 
ruling would construe the Act (a 1935 law givi counties the right to 
urc! existing interstate bridges through bond issues) a sp 5 and 
ocal measure, thus invalidating it, whereas the law was capa 
viewed broadly within constitutional limitations. 
HAMPTON, Neb.—BONDS SOLD—It is stated by me Villege Clerk that 
f2s 000 23% % semi-ann. auditorium bonds have been sold. Dated Nov. 1, 
938. ue 31 ,000 from Nov. 1, 1939 to 1945. 


NEBRASKA, State of—UNICAMERAL LEGISLATURE PROVES 
SAVING BATO TAXPAYERS—Law-making cost Nebraska taxpa xers, 27 Fo 
= after they discarded a second house in the State lature Waiter 


int, President of the Association of Omaha ‘axpayers told the 

Natlo nal “Municipal League at a session on “State Government’’ of its 
rae nference on Government, held recently at Baltimore. 

Half as many bills were introduced in the one-house legislature, which 
met for the first time in 1937, than in the previous bicameral body of the 
pr year, the speaker also pointed out. The number of laws finally 
passed, however, was about the same as before. 

Mr. Pierpoint pronounced Nebraska's 
poy oe app body a success thus far, although he warned that ee 

of high grade personnel by an alert electorate will be necessary to ensure 
success. Should the citizenshi of the State become negligent and cease to 
elect qualified persons it could soon become a failure.’ 

Another unique feature of the new type legislature, — is the only 
one of its kind in the United States, is that the mem bershi ip is non-partisan 
‘The personnel of the first session was above the average,”’ said the speaker . 
“To what extent this was due to a er in system remains to be seen. 
The honor of sitting in the first unicameral had wide ge to good citizens. 
Party politics played a very minor—almost negligi part—in the first 
session.’ 

WAYNE, Neb.—BONDS SOLD—It is said that a $48,000 issue of 3% 
semi-ann. building bonds was offered for sale on Dec. 14 and was purchased 
by Burns, Potter & Co., Inc. of Omaha. 


NEW HAMPSHIRE 


NEW HAMPSHIRE (State of)—-NOTE SALE—An issue of $2,000,000 
notes, due March 1, 1939, was recentiy awarded to the Second National 
Bank of Bost at 0.089% interest. The National Shawmut Bank of 
Boston bid 0.10% and the Indian Head Nationai Bank of Nashua 0.15%. 
aor tcMitionei $860,000 notes. due Feb, 28,1939, was sold to the Nationai 
Shawmut Bank of Boston at 0.10%. Each loan runs for a period of 90 days. 


NEW JERSEY 


ASBURY PARK J.—FREE OF SUPERVISION—Supreme Court 
Justice Joseph B. Beneiie on Dec. 10 signed an order removing the wr 
from jurisdiction and supervision of the State "Munici al Finance Com- 
—, which has been in control of the municipality's fiscal and financial 
— oa the past few years. D that time Justice Perskie has 
ter of numerous disputes involving the municipal govern- 
= the finance commission bondholders. The er was 
followi submission to the court of evidence by Judge Ward Kremer, 
counsel for the city, that the government had fully. complied with ail provi- 
sions of the $11, },000 debt refunding program.—V. 147, p. 2897. 


BELVIDERE SCHOOL mtd we N. J.—BOND SALE—The 


ent with a unicameral 


o1et 950 school bonds offered Dec. 13—V_ 147, Dp. 3646—were awarded to 
a group com of B. J. Van Ingen & Co., Inc., New York; C. 
& Co. od . Dunning & Co., both of N rye — bid for a total of 


$141, 000 bonds, 
basis. ré about 3. 20% 
$3 ,000, = to 1948, 


an interest rate of 3% of 100.687, a 
Dated Dec. 1, 1938 a2 1 ag follows: 


incl. : $4,000 from 1949 to 1975. vinel., “and $3, 


$3.00 Among other bids ‘were these: 
— Amt. Bid for Int. Rate Rate Bid 

Be BOO & OGick cocccccccacccce $140, 34% 101.53 
M. M. Freeman & Co..-_...----.-.- 41, 3 % 100.67 
H. B. Boland & Co___.-.---....-.-- 141,500 4% 101.19 

CARLSTADT, N. J.—BOND OFFERING—G. Theodore Swenson, Bor- 
ough Clerk, will receive sealed bids until 8 p. m. on Dec. 28 for the = 
chase of $145, Pe ay to exceed 6% Leg gy co1pon or r a thao cant 
bonds. ted J rage Due Jan. 1 as follows: 1940 to 1947 
incl.; $8,000 ey od a i048 to 1958 incl. and $9,000 in 1959. Bidder wa name 
a single rate of in in a muitiple af ‘shone of 1 


terest, 
for which the bonds may be sold cannot "Kenan 
interest (J-J) ), papedte at the Rutherford National $148 000 Carlstadt Branch. 
Carlstadt. A certified check for $2,900. pa, able to order of the boro 
1 opinion of Reed, Hoyt. ashburn & Clay of New 
der. 


aired. Lega 
ity will be furnished the successful b 
CARTERET SCHOOL DISTRICT, N. Jaap OFFERING—Frank 


a. 


Haury, Clerk , will receive sealed bids until 8 p. m. on Dec. 21 for 

the purchase of $154,000 not to exceed 5% interest coupon or 

school bonds. ted Nov. 1, 1938. Denom. $1,000. Due Nov. 1 as 

follows: $5,000, 1940 to 1949 inel.; $7000 | ag 1950 to 1963 inci. aad 

ean ot io ot 1-10 of 1% Principal and interest py goon Ag 
re - yable at 

the First Na Bank Carteret. Pn 


to order of the Board of Eat ti 5° _ Fam gag By 
yable ucation, 
oT Ting = the successful 


of Caldwell & neat of New York City wili 
bidder. 
N. J.—BOND ISSUE APPROVED—The proposal 


EAST er Sag Pay 

of the tow nshi ,000 refunding approved by the ic to operate on 
a cash basis was recently a the State Funding 
Commission. pointed out Phat py he 


cludes a cash basis 
ENGLEWOOD CLIFFS, N. J SOND OFFERING—E. W. Bragaw, 


issue £128 
Bod seattionlt 
The Co on in- 
t. 


Booush Clerk Will receive sealed bids ne 5 2. mae Dec. 27 for th 
eat of 474,008 not tn canned OL Melee cok or registered sew 
assessment bonds. Dated Dec. 1, 1938. 1900 for $500. “others $1,000 
each. each. Due Dec."1. as follows: $8,500, 1940; $8,000 from 1 others $1000 
incl., and $7,000 in 1948 and 1949. seddar om kame 2 e rate of in- 
terest, expressed in a m am ple of 4, of 1%. 1%. Fygnatoal and interest vw» 
payable at the Fort Lee Trust Co., Lee. The sum to be ob- 
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tained at the sale of the bonds is $78,500. The bonds are unlimited tax 
obligations of the borough and the u 1 opinion of Hawkins, — & 
Longfellow of New York City will be furnished the successful b A 
certified check for 2% of the bonds offered, payable to order of a te 
is required. 
CE ANWOOp, en I rg A Bere mej toe acl State Funding 
a wo approve the borough's plan to issue 
$25,000 general refunding bonds to take up certain current obligations and 
bond anticipation notes provided that the bond — contain a 


vision for a cash basis of — tions i accordance with R. 8. 40:1-74, and a 
further section providing the ho.di of annual all inclusive tax sales, 


FRENCHTOWN scoek. DISTRICT, N. J.—BOND SALE DE- 
TAILS—The $36,000 3% school bonds awarded Sept. 26 to Clarence E- 
Fargo—V. 147, p. 3123—-were sold at a price of 101.089. 


HILLSIDE TOWNSHIP, N. J.—BOND ISSUE PROPOSAL REJECTED 
—Following a review of al the facts in connection with the township s 
proposal to issue $605,000 refunding bonds. the State Funding Commission 
pow ne a 2 Ay —— — pee = emery ; at ey time, without 

im s on was stat w t the nunicipalit 
Riber apprication if it so desires. sing: saree: 


HUDSON COUNTY (P. O. Jerse 
John J. McHugh, Clerk of Board of 
bids until noon on Dec. 
interest coupon or 


City), N. J.—BOND OFFERING— 
*hosen Freeholders, wilt receive sealed 
22 for the purchase of $1,065.000 not to exceed 6% 
TOSS Deen Se Oak ee ee ernty hospital bonds. Deted res 

c e on Dec. | as follows: m to 
1959, incl., and $30,000 from 1960 S 1977, incl. Bidder to name as e 
rate of interest, e in a multi _ of i of 1%. Prin. and int. (J- 
payable at the County Treasurer's offi he sum required to be obta 
at the sale of the bonds is $1,065, 000. “The bonds are unlimited tax obliga- 
tions of the Soe A and the legal opinion of Hawkins, Delafield & Long- 
fellov of N. Y. City furnished the successful bidder. A certified 
ae 2% of the pts offered, payable to order a the county, is 


JAMESBURG, N. J.—BOND ISSUE APPROUVED—The State anting 
Commission ap ‘oved the borough’s S prepessl to issue $173,000 refunding 
bonds to t a complete r ncing of its indebtedness. Ordinance 
covenants that complete annual tax sales will be held by the borough. 


KEARNY, N. J.—BOND OFFERING—William B. Ross, bey Clerk, 
will receive sealed bids until 8 p.m. on Dec. 28 for the purchase of $220, ood 
not to exceed 6% interest coupon or registered school bon 
1938. Denom. $1,000. Due Nov. 1 as follows: $7,000 from 1939 to 1988 
incl. and $8,000 from 1959 to 1968 incl. Bidder to name a sing’ 
eae expressed in a — = zd of 1 Je, 

able at the First National Bank , Kearny 

obtained at the sale of the kh is $220, ‘060. The bonds are unlimited 
}=d obligations of the town and the eeal al opinion o: of Hawkins, Delafield & 
Longfellow of New York City will be he successful bidder. A 
cures check for 2% of the bonds offered, payable to order of the town, 
is required. « 


wits N. J.—BOND OFFERING—James J. Smith, City Treasurer, 
will receive sealed pees until 11 a. m. on Dec. 22 = rhe rchase of $351,000 
not to exceed 6% in coupon or registered ds. divi ded as follows: 
school bonds. Due Dec. 15 as Sows: 000 from 1 to 
63 ,000 library bo a er Dee ye A a 000 fr rave to dine 
: ue Dec as Ww! m 
incl. aod Ret 000 from 1948 fo 1956 rs . 
follows: $8, 000. 


167 000 general a8 Due Dec. 15 as 
say to 18 ne, ‘$9,000 from 1944 to 1946 incl., o®and $10,000 fr om 


1967 te 
67, 000 seoens vy her . Due 15 as Sees: $15,000, 1940 to 1942 
$12,000 in 1043 and § 10,000 in 11944 

is are dated Dec. 15, 1938- Denom. $1,000. Combined 

maturities are a follows: ahi, 008. 1939; $29,000, 1940 to 1942 incl.; ; $26 000. 
1944; 1945 and 1946; $1 17,000 from 

od to 1953 incl. and 3 is. 8000 oe 1954 to. ble ot bidder “Pe ee ; 
a gie rate of interest expressed in & mu me n 
and interest (J-D 15) payable at Linden Trust © certified 
check for 2% of the amount of bonds bid for, yable ‘to the Gey s rreasurer, 
is required. opinion of Caldwell & Ansara of New York City 
will ne furnished the successful vidder. Syelivery of bonds will be made 
on or about Dec. 29 at Cit rer s office or at a bank or trust com- 
pany in New York City to be designated in the bid. 


LONG BRANCH, N. J.—BOND OFFERING—J. Arthur Wooding, 
of $400,004 will receive sealed bids until 3 p.m. on Dec. 21 for the purchase 
400.008 not $¢ exceed OF interest coupon or r refund bonds 
Dated Dec. , 1948. Denom. 31. 000. 
1939 to 14h Pe te $10, 000, 1942; 31, 000, $30,000, 1 

0, 7000, 1945 to 1950, incl., and $45,000'in 1951 an Cts Bidder 
name a single rate of interest. Principal and interest (J-D) ee at the 
City Treasirer’s office or at holder’s option at the City Farmers 
Trust Co., New York a a = required to be obvained at the sale 
of the bonds is $400,000. ified check for 2% of the bonds offered, 
payabie to order of the a required. The bonds are uniimited tax 
bb igations of the city and t e Tegal 0 a e of Hawkins, De:afield & Long- 

feller of New York City will be ed the successful bidder. 4 


as BRANCH, N. J.—APPROVAL OF BOND ISSUE DEFERRED— 
to the minutes of its meeting on Dec. 7, the State 
on resolved a approval of the city’ Ss proposal to to issue $400 

salami bonds be held in abeyance the peony from the city of a 
resolution agreeing to hold a tax sale before July 1, 7, Covering all taxes 
of the year 1937 ne —. delinquent and subject 4 sale, and rther tax 
ave Semen Nov. 9 covering all taxes of the year 1938 subject to sale 
at t time. 


MOORESTOWN TOWNSHIP (P. O. Moorestown), N. J.—BOND 
OFFERING—Charles Laessle, Township Clerk, wiil receive sealed bids 
=? m.on Dec. 27 for phe Perenece a 56 $32 tbe “Hen saree gornes oon n 

er assessp ent bonds. ated Nov. ue 
| pea 30 as follows: $4,000 fro om 1939 to #43" incl. and from i944 to 
ant? incl. Principal and interest (M-N) payable at the Bote trom County 

t Co., Mooresto The bonds are unlimited tax hans age 4 of the 
needs and t rahe legal 0 — of Walter yw Towns Attorney, 
Camden, wil 1 bidder. A certified check for 2% 
of the Ez beds, to ae of the township, is required. 


NEW JERSEY (State oi)—PLANS TO CALL $2,000,000 BONDS—The 
State Sinking Fund Commission is reported to have announced on Dec. 13 
its intention to call for redem — on July 1, 1939 about $2,000,000 of 
State bonds in order to save interest charges of about is % until July, 
1953. The particular bonds to be redeemed is = to be determined, it was 
said. Funds to effect the redemption will require the liquidation of ‘certain 
holdings in the State Sinking Fund. The State will give six months’ notice 
of its intention to call the outstanding bonds, the report continued. 


NORTH BERGEN Tener. N. J.—TAX COLLECTIONS SHOW 
PURSES IMPROVE. EWT—Tax collections in the townshi P showed 
another sharp increase . ring the month of Novemoer, accord ng to an 
announcement oy Josiah M. Hewitt, North Bergen bondholders’ repre- 
sentative. Collection of current taxes during the pc he said, amounted 


ee yng 1, as mg tt 


,470.69, as compared with S215. 1.79 recei ed: during the same 
LA i 1937—and $192,279.66 > Novemoper, 1936. Collection of de- 
linquent owed a big increase for the month. The receipts 


t taxes also 8.) 
amounted to $47,677. 7.29 for ‘November, 1938, com with $27,404.30 
in Novemoper, 957, and as. 58 in 1936. ‘For the first 11 months of 
this collected amounted to o, be - 
541. 


e total amount of current taxes 
oo ageced with $1,403,759.14 received during the same period of 1937. 


_ NUTLEY. N. J.—BOND SALE—NOTES AWARDED—The pie 000 

.. oa ‘offered Dec. 13—V. 147, p. 3494—-were awarded to MacBride 

Mi Co. of Newark as 24s, at 100.547, a basis of about 2.16%. Dated 

Dec. 1 “1938 and due Dec. 1 as follows: $3,000 from 1939 to 1942 incl. and 

$4 000 from 1943 to 1950 incl. Second high bid of 100.46 for 24s was 
made by H. B. Boland & Co. of New York. 

NOTE SALE-_The $69,000 bond anticipation notes offered the same day 
were sold to J. Ri ppel & Co. of penne at 0.60%, plus $3 premium. 
Donad Dee 1, 1938 sad fue Dec. 1. 1939. MacBride, Miller & Co. of 
Newark, next ‘highest bidder, coed a rate of 0.70% and $21 premium. 


PERTH AMBOY, N. a SSUES AptROVED tae 
Funding Commission has a Vv e city’s proposa esue severa 
= of refunding bonds cudandins tn the grand aggregate tu $3,810,000. It 
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was recorded that the ordinance introduced Nov. 25 and filed with the 
commission on Dec. 5 is now in proper form in that it carrys the necessary 
covi nants, &c. 

RWSELLE, N. J.—BOND OFFERING—J. F. Ostrander, Borough 
Clerk, will receive sealed bids until 8 p. m. on Dec. 23 for the purchase of 
$195,000 not to exceed 6% interest coupon or r 
funding and refunding bonds. Dated Dec. 1, 1 ; 
lows: : $10, 000, 1945; eR tO.O0e. 1951 to 1956. incl.; $20,000 from 1957 
1962, incl., and $5,000 in 1963. Bidder to name a single rate of Ph. = <n 

in a multipie of % of 1%. Bonds maturing on or ag Dec. 1, 
1951, wili be redeemable at par and accrued interest on Dec. 1949, or 
on any subsequent interest payment date upon at least 30 days’ notice 
ven in a newspaper or financial journal published in New York Cit 

ny bidder may, at his option, bid separately for the bonds if such rig t 
of redemption is reserved. Shouid the borough decide to reserve the right 
of pe no prope 1 for bonds without that privilege will be considered. 

1 and interest (J-D) payable at First National Bank, Koselle. 
Price, or which "the bonds may sold cannot exceed $196, 000. <A cer- 
tified check for $3 4700. payee to order of the borough, is required . Legal 
opinion of Reed, Hoyt, Washburn & Clay of New ork City will be fur- 

: hed the successful bidder. 


ROSELLE PARK, N. J.—BOND OFFERING—Charles E. Renton. 
h Clerk, will receive seaied bids until 8:30 p. m. on Dec. 28 for 

the purchase of $88,000 not to queees 6% _ interest coupon or regis 
relief sewer bonds. Dated Jan. 1939. Denom. $1, . Due Jan. 1, 
as follows: $2,000 from 1940 to i944" incl., and $3,000 from 1945 to 1970. 
incl. Bidder to name a single rate of interest, expressed in a multiple of 
&° of 1%. Principai and interest (J-J) payable at Phe Roselle Park 

©0., Roselle Park. The sum required to be obtained at the sale of the 
bonds is $88,000. The bonds are unlimited tax obligations of the borough 
and the legal opinion of Hawkins, ae & jonetiher of New York 
City will pe furnished the successful bidder. A certified check for 2% 
of the bonds offered, payable to order of the borough, is required. 


ge ge ary SCHOOL DISTRICT, N. J. 7 GND. SALE—The 
$205,000 school building bonds offered Dec. 12—V. 147, 3494—-were 
awarded to H. B. Boland & Co. of New York as 2\s at 160. 129, a basis 
of about 2.24%. Sale consisted of: 
$90 ,000 series % bonds, due annually from 1939 to 1958 inclusive. 

115,000 series B bonds, due passes from 1939 to 1958 inclusive. 

All of the bonds are dated Oct. 1938, with payments due each Oct. 1 
as follows: $9,000, 1939 to 1948 Tiel $12,000 000 from 1949 to 1957 incl., 
and $7,000in 1958. J.8S. Rippel & Co. of Newark and Do ugherty , Corkran 
& Co.. Philadelphia, joined in making an offer of 101. i) for 203 ,000 
bonds as 24s, which was the acend best bid. Others were reported thus: 

No. Bonds Int. Rate 

Bidder— Bid 
H.L. . 2 2% 101.13 
Goldman, Sachs & Co. and Union Securities Corp. 101.03 
ee. Monell & Co. and Graham, Parsons 


B. J. Van Ingen & Co., Inc 
J.B. Hanauer & Co 
C. P. Dunning & Co.: C. A. Preim & Co., and 

John B. Carroll & Co 
M. M. Freeman & Co 

SECAUCUS, N. J.—BOND SALE—The $25,000 storm sewer bonds 
offered Dec. 13—V. 147, p. 3494—-were awarded to First National Bank of 
North Bergen as 4s, at 100.25, a basis of about 3.98%. Dated Dec. 15, 
1938 and due $1, 000 on Dec. 15 from 1939 to 1963 incl. Second high bid of 
101 for 4448 was made by the State Employees’ Retirement System. Final 
bid of 100.84 for 44s was submitted by J. B. Hanauer & Co. 


oe My x J.—BOND SALE—An account composed of R. W. Press- 
& Co., New York, and Colyer, Robinson & Co., Inc., Newark. | was 
the ye bidder for the $200 006 coupon or or registered 
offered Dec. 9—V. 147, p. 3494. Bankers bid for a total of $1 98, Sands, 
naming an interest rate of 24% and price of $200 081, equal to 101.05, a 
basis of about 2.16%. Dated Nov. 1, 1938 and ‘due Nov. 1 as follows: 
$5,000, 1941 to i944 incl.; $10,000 from 1945 to 1952 incl.; $20. 000 from 
1953 to 1956 incl. and $18,000 in 1957. Other bids: 
No.Bonds Interest 


Rate Amt. Bid 
34% $200,992.00 
24% 200,514.00 


HE segs 


‘and Schlater, re & Gardner 200 2% 200.160.00 
John B. yy 2%% 200,137.50 


A. ©. All , E. H. Rollins & Sons and 
& Co 24% 200 485 2 


ne ays wa Xaitler 
Shields & vas ree A. Rippel 2%% 200,593 
Co. 
24%% 200,805.66 


and Tucker, 
200,760.00 


200,501.00 

200,475.00 

200,752.20 

200,344.44 
0 Ps 


200,974.21 
Speer & 2%% 


200 ,009.20 

VERONA, | N. J.—REFUNDING ISSUE APPROVED—In a tee 
borough's posal to issue ,000 refunding bonds of 193 Peche 
Funding Osmmmeston did so only with the understanding that the Sahaes 
wouid provide for a cash operations. 


WEST CAPE MAY, N. J.—BONDS NOT SOLD—No bids were submitted 

for es 7 a ae Bd qeupe pon or poeteree Pras Bagge bonds offered C 
p ey Ww 80) vately, 

Clerk. Dated Dec. 1, 1938 and due $1, bod on Dec. 1 from e930 to 1955 inel. 


WEST ORANGE, N. J.—BOND OFFERING—Ronald C. Alford, Town 
Seka ne yy sek 07 until 8:15 p. m. on Jan. 4 for the purchase of 
no exceed 6% interest coupon or registered general improve- 

ment bonds. Dated Jan. 1939. Denom. $1,000. Due Jan. 1 as fol- 
lows: $3,000 from 1940 to 1951 incl., and $2,000 from 1952 to 1954, - 

Bidder to name a single rate of interest, expressed in a muiple. of 4% of 1%. 
Prin.,and int. (J-J) payable at First National Bank, W ag nay or at 
the Chase National Bank, N. t ef The sum por Paleg A be obtained 
at the sale of the bonds is $42, 000 onds are unlimited tax quitenden* g of 
the town and the legal opinion of Hawkins, Delafield & Longfellow of N. 
City will be furnished the successful bidder. A certified check for 2% of ns 
bonds offered, payable to order of the town, is required. 


NEW YORK 


ALBANY COUNTY (P. *.. Abas amy). N. Y.—BOND SALE—The 
$896 ,000 pues or registered ered at public auction on Dec. 
3646—Wwere sold poe a ‘2 syndicate composed of , Stuart 
. Ine.; F whee Fenn & Co., Inc.; Bancamerica-Blair Corp.; F. 8S. 
& Co.; astman, Dillon '& Co.: G. M-P. Mey & Co., and 
Lord, ail of New York City, as 2.10s, at 100. 21, m. 
sr he bonds to yield d from 0.35% to 
£ to owe hey are ‘aeomied as follows: 


bonds. Due Dec. 1, as foll 000 
abe Troms 1540 to Take ta net: S82 000 tn 1900, and 
300,000 highway and bridge bonds. 
1953, incl. 


widen’ aiuert be Oo.. In 

a u ., Inc 

H. B. Boland & Co 

oe. Parsons & Co. and J. 8S. Rippel 


24% 


= Due $20,000 on Dec. 1 from 1939 
100,000 public works bonds. Due $10,000 on Dec. 1 from 1939 to 1948, 


All of the bonds are dated Dec. 1, 1938. 


ALFRED, N. Y.—BOND OFFERING—William H. Th Village 
Clerk, will receive sealed bids until 2 p.m. on Dec. 22 for boon purchase of 
1,000 not to exceed 6% interest coupon or registered bonds, divided as 


low s: 
$9,000 street i $500. Due $500 on Dec. 15 from 


ae bonds. Denom. 
1940 to 1957 inclusive. 
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10,000 sewer bonds. Denom. $500. Due $500 on Dec. 15 from 1943 to 
1962 inclusive. 

12,000 water bonds. Denom. $1,000. Due $1,000 on Dec. 15 from 

1943 to 1954 inclusive. 

™ All of the bonds are dated Dec. 15. ,, 1938. “Bidder to name a single rate 

of interest, expressed in a multiple of \% or 1-10th of 1%. Principal and 

interest (J-D) payable at the University Bank, Inc., Alfred. All of the 

bonds are payable from unlimited ad valorem taxes and the approving 

legal opinion of Reed, Hoyt, Washburn & Clay of New York City will 

be furnished the successful bidder. A certified check for $620, payable 
to order of the village, is required. 


ALFRED, ALMOND, WEST ALMOND, WARD, HORNELLSVILLE 
AND HARTSVILLE CENTRAL SCHOOL DISTRICT NO. 1 (P. O. 
Almond), N. Y.—BOND OFFERING—Seaied bids will be received by 
Pearl Armstrong, District Clerk. until 3 p. m. on Dec. 21 for the purchase of 
$230,800 net to eaceed 6% interest coupon or registered school nds. 
Dated Dec. 1938. One bond for $800, others $1, each. Due Dec. 1 
as follows: $7. '800, 1941: $7,000, 1942 and 1943; $8,000, 1944 to 1950, incl_; 
$9,000 from 1951 to 1957, incl., and $10, 000 from 1958 to 1966, incl. 
Bidder to name one rate of interest, expressed in a multipie of 4 or i-10th 
of 1%. Prin. and int. (J-D) payahie at the University Bank, Alfred. 
The bonds are unlimited tax obligations of the district and the legal opinion 
of Reed, Hoyt, Washburn & Clay of N. Y. City will be furnished the suc- 
cessful bidder. A certified check for $4, 616, payable to James R. Evans, 
District Treasurer, is required. 


CATTARAUGUS COUNTY (P. O. Little Valley), N. Y.—BOND 
OF FERING—U. L. Farnham, County Treasurer, will receive sealed bids 
until 2 p. m. on Dec. 21 for the purchase of $75,000 not to exceed 5% 
interest coupon or registered highway refunding bonds. Dated Dec. 15, 
1938. Denom. $1,000. Due Feb. 15 as follows: $2,000, 1940 to 1945 incl.; 
$28,000, 1946; and $35, 000 in 1947. Bidder to name a single rate of interest, 
expressed in a ‘multiple of \ or 1-10th of 1%. Principal and interest (F-A 15) 
Re alte at the Salamanca Trust Co., Salamanca, with New York exchange. 

he bonds are unlimited tax obligations of the county and the legal opinion 
of Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. A certified check for $1,500, payable to order of the 
county, is required 

DUTCHESS COUNTY (P. O. Poughkeepsie), N —NOTE SALE— 
The issue of $200,000 tax anticipation notes offered on Bg 14 was awarded 
to Barr Bros. & Co. of New York at 0.096% interest. Due in 24% months. 
The Fallkill National Bank & Trust Co., Poughkeepsie, second high bidder, 
named a rate of 0. or i. 

EAST AURORA, N. Y.—BOND SALE—The $66, 749 bonds offered 
Dec. 12—V. 147 3344—-were awarded to ape gt th £ Baye 
of Buffalo as 2. 40s, at par, plus on20 premium, to 1 a basis 
of about 2.38%. Sale consisted of: 
$29,000 water bonds. Due $1,000 on Dec. 1 from 1939 to 1967, incl. 

6,300 tax revenue bonds Dec. 1, as foilows: $1,500 from 1939 

to 1941, inel., and $1,800 in 1942. 
31,449 pubiic impt. bonds. ‘Due Dec. 1, as follows: $1,449 in 1939, and 
,000 from 1940 to 1954, ae 
All of the bonds are dated Dec. 1, 1938. Other bids: 
Int. Rate 


Bidder— 
Manufacturers & Traders Trust Co $199. 58 
Erie County Trust Co 1.00 
Marine Trust Co. of Buffalo 232" 50 
Stevens, Dann & Co., Inc 50% 172.00 
Union Securities C orp 60% 55.00 


EAST GREENBUSH, NASSAU, SCHODACK, SANDLAKE, oer 
GREENBUSH AND CHATHAM CENTRAL SCHOOL DISTRICT NO. 1 
(P. O. East Greenbush), N. Y.—BOND OFFERING—Selb Sannens, 
District Clerk, will receive sealed bids until 3 p.m. on Dec. 22 for the 
een of $725 ‘000 _ to exceed 5% interest uns or registered sc sal 
bonds. Dated Dec 1938. Denom. $1, ; e Dec. 1 as follows: 
20,000, 1941 to 1948" incl.; $25,000 from 1949 to 1955 incl., and $30,000 
rom 1956 to 1968 incl. Bidder to name a single rate of interest , ex 
in a multiple of 4 or 1-10th of 1%. Principal and interest (J-D) payable 
at the Rensselaer County Bank & Trust Co., Rensselaer, with New York 
exchange. The bonds are unlimited tax obligations of the district and 
the legal opinion of Dillon, Vandewater & Moore of New York City will 
be furnished the s idder. A certified check for $14,500, payable 
to order of the district, is required. 


FALLSBURGH (P. O. South F: gllabureb) N. Y.—SHELDRAKE 
SEWER DISTRICT BOND OFFERING—Arch B. Rosenstraus, Town Super- 
visor, will receive sealed bids until 2 B. m.on Dec. 22 for the purchase of 
5,750 not to exceed 6% interest mec Sewer District. coupon or 
registered sewer bonds. Dated Dec. 1938. One bond for $750, others 
$1,000 each. Due Dec. 1 as follows: 31, 750 in 1940 and $2,000 from'1941 to 
1962, incl. Bidder to name a single rate of interest, expressed in a multiple 
¢ \% or 1-10th of 1%. Prin. and int. (J-D) payable = the First National 
Ba Woodridge, with New York exchange. e bonds will be general 
obligations of the town, payable in the first Soa arems alevy upon -— 
erty in the Sewer District, but if not paid from such levy, then all of t 
town's taxable property will be subject to the ap" of unlimited ad valorem 
taxes in order to pay, Jo and int. charges. A certified check for $915, 
py yable to the or the town, is required. Legal opinion of Sacaaee. 
lafield & Longfellow of N. Y. City will be furnished the successful bidder 


GALEN, SAVANNAH, ROSE, BUTLER, LYON TYRE, AND 
JUNIUS CENTRAL SCHOOL DISTRICT NO. 2 (P. O. Clyde), N. Y. 
—BONDS SALE—The issue of (000 school bonds offered Dec. 12— 
V. 147, p. 3647—was awarded to the Harris Trust Sa Bank and 
Sherw & Reichard, both of New York, tly, as 2.60s, + 100.927, a 
basis of about 2.52%. Dated Dec. 1, 1938 and’ due as fo:lows: 
$10,000, 1941 to 1945. incl.; $11 000, 1 1946 to 1950, incl.; $12, b00. 1951 to 
1955, incl.; $13,000, 1956 to 1960, incl.; $14,000 from 1961 to 1965, incl. 
an $15,000 in 1966 and 1967. Other bids. 
= Rate Bid 


100.66 








Premium 


Bancamerica-Blair eee Roosevelt & Weigold, 
Inc. and Bacon, Stevenson 3 o. 
Metis Trust Co. of Buffalo; R. D. White & Co.; 
ef Allyn & Co.; EH. Rollins & Sons and 
B. J. Van Ingen & Co 100.589 
ufacturers & 


Trad Trust Co.; George B. 
Gibbons & Co. and Adams, McEntee &Co.,Inc. 2.70% 100.449 


GERMAN FLATTS, N. Y.—BOND OFFERING—Floyd A. Clayton, 
Town voy fy will receive sealed bids until 2 p. m. on Dec. 28 for the 
purchase of $50,000 not + exceed 5% interest coupon or registered home 
relief bonds. Dated Nov. 1, 1938. Denom. $1,000. Due $5,000 on Nov. 1 
from 1939 to 1948 incl. Bidder to name a single rate of interest, ex 
in a multiple of 4 or 1- a of 1%. Principal and interest M-N) payable 
* the [lion National Bank & Trust Co., lion, with New York exchange. 

he bonds are unlimited tax obligations of the town and the legal opinion of 
Diliow. Vandewater & Moore of New York ew 3 will be furnished the success- 
ful bidder. A certified check for $1,000, payable to order of the town, must 
accompany each proposal. 

HARMONY, NORTH HARMONY, SHERMAN AND CLYMER 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Panama), N. 
BOND SALE—The $57,750 school bonds offered Dec. 15 were awarded to 
the Manufacturers & Traders Trust Co. of Buffalo as 2. 7. at 100.349, a 
basis of no gy y 2 2.77%. ; 


$1,000 eac 
1941 to 7568 oan Princip 
Trust Co., New York. lity approved by Reed, Hoyt, 
& Clay of New York. Second high bid of 100.04 for 2.90s was submitted 
by the Union Securities Corp., New York. 
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 20 (P. O. 
Y.—BOND SALE—The $298,500 coupon or ceed 
ered Dec. 16—V. 147, Dp. a fer age, OO 
ae National Bank as 2.60s at 100.349. Dated Dec 1, 1938 and 
due Dec. 1 as follows: $10,500, ag Bae 1941 to 1954 inel.; $13,000 
in 1955, and $15,000 from i956 to 1 964 incl. 
FO ne og P. O. Hoosick), N. Y.—BOND SALE—The oc fo nay 4 bonds 
veh 147, +k. 3647—-were a to E. H. & Sons, 
yond ~~ a basis of about 1 1.93%. Gale Ghaaioned at 
relief ue Dec. 15 as follows _ SL O00 frome 1089'to 
944, incl., a “500 froin 1848 20 1948, ine 


and interest (J-D) payable at the ‘Guaranty 
ashburn 








Volume 147 Financial 


18,000 public wai bonds. Due $2,000 on Dec. 15 from 1940 to 1948, 


incl 
All of the bende are dated Dec. 15, 1938. The Union Securities Corp., 
New York, second high bidder, offered to Pay 100.10 for 2.20s. 


HUNTINGTON (P. O. Huntington), N. Y¥Y.—BOND SALE—The 
7,000 refunding water Donds offered Dec. 15—V. 147. p. 3647—were 
awarded to Bacon, Stevenson & Co. of New York as 2. 60s at 100.30, a 
basis of about 2.58 Sot: py Dec. 1, 1938, one 4 due June 1 as follows: 
35.000. ae and a — $8.00, 1953: $3. 090. 19 = it ,000 = oy A my 
,000 r 50 ’ 
yin sg 23 Shey 2.608 ce et ee = 


PARK, POUGHKEEPSIE, SANTO AND PLEASANT 
VALLEY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Hyde Park), 
Y.—BOND OFFERING—Victor E. Durbeck, District Clerk, will re- 
thes sealed bids until 2 p. m. on Dec. 20 for the purchase of $715, 000 -_ 
to exceed 5% interest coupon or registered echeet ba bonds. Dated Dec. 
1938. Denom. $1,000. Due Dec. 1 as follows: $20,000, 1940 to to54 
incl.; $25,000 in 1955 and $30,000 from 1956 to 1968, incl. Bidder to name 
a single rate of interest, expr in a multiple of \% or 1-10th of 1%. 
Principal and interest (J-D) payable at Fallkill National Bank & Trust 
Co., Poughkeepsie, with New York exchange. The bonds are unlimited 
tax ‘obligations of the district and legal opinion of Dillon, Vandewater & 
Moore of New York City will be furnished the successful bidder. A 
certified check for $14,300, payable to order of the district, is required. 


MAMARONECK, N. Y.—BOND SALE—The $68,500 coupon or reg- 
istered bonds offered Dec. 14—V. 147 ; PD. 3647—were awarded to the 
Marine Trust Co. of Buffalo a R. D. White & Co., New York, jointly, as 
3.208, at 100.292, a basis of about 3.15%. Sale consisted of: 
$20,000 water bonds. Due $1,000 on Jan. 1 from 1940 to 1959 incl. 

48,500 general impt. bonds. Due Jan. 1 as follows: $6,000, 1940; $6,500, 
$7,000 from 1942 to 1944 incl. and $3,000 from 1945 to 1949 


All a) the a are dated Jan. 1, 1939. Other bids: 


Bidder— Int. Rate Rate Bid 
Goarge B. Gibbons & Co. ana Adams, McEntee & Co . 20% 100.139 

C. Allyn & Co. and E. H. Rollins & Sons_______ 25% 100.167 
p ALS & Weigold, tty in as Geel ad mitted ott ie a eee es 3: ‘40% 100.2 


MANCHESTER, N. Y.—BOND SALE—The $88,550 sewer bonds 
offered Dec. 13—V. 147, p. 3647—-~were awarded to the Marine Trust Co. 
of Buffalo and R. White & Co., + York, jointly, as 3s at 100.57, 
a basis of about 2.96%. Dated Dec. 1938 and due Dec. 1 as follows: 
#2. ‘wae 1939; $2,000 from 1940 to 1970 oF and $3,000 from 1971 to 1978 

Reoffered from a 1 % yield basis to par. Second high bid of 100.58 
my 3.208 was made by Sherwood & Reichard and George B. Gibbons & 
Co., both of New York, in joint account. 

NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING— 

L. Hedger, County Treasurer, will receive sealed bids until 12:30 p. m. 
on Dec. 20, for the purchase of $3,957,000 not to exceed 4% interest coupon 
or registered bonds, divided as follows: 
$1,500,000 series D pefundin bonds. Due Dec. 15 as follows: s£}00 000 


m 1940 to 1 incl. and $200,000 from seni to 1950, incl. 
1,457,000 series A Se bidg. bonds. Due Dec. as follo $60, 
193 ; $90, om al ise to i962: go 390, 000 from 
1983 to 1957, Pm ‘and $87,000 in 1958. 


1,000 ,000 series blic works bonds. IS 9 15 as follows: $80,000 
a 193 to 1943, incl. and $120,000 from 1944 to 1948, gin 
All of the bonds will be dated Dec. 15, 1938. Denom. $1,000. Rate 
rates of interest to be expressed in multiples of \% - i 10th ‘of 1% poor Be | 
of the bonds of each issue must bear the same rate, although different rates 
may be named on the sepeeae 5 issues. Principal and interest (J-D 15) 
Re = at Sy Treasurer's office. The Nassau County Trust Co., 
will supervise the dvcheck for 81 of the bonds and certify as to their 
hy A certified c $79,140, pa ome to order of County 
, is required. Legal opinion of Reed, Washburn & Clay of 
ba York City" will be furnished the successful bi idder. Delivery of bonds 
will be made at aforementioned trust company, unless otherwise agreed. 


NEW YORK, N. Y.—NOTE SALE—The issue of $3,000,000 tax notes 
offered Dec. 14 was awarded to Goldman, Sachs & Co., New York, and the 
Marine Trust Co. of Buffalo, jointly, at a rate of 0. 44% , pPlusa premium of 
See. see Dec. 15, 1938 and due in one year. Interest is payable semi- 


yy oy mn June 15 and at maturity on a 365-day basis. Reoffered to 
yield 0.375%. 

Other bids: 

Bidder— Int. Rate Premium 
Dick & Moerie-Gmith.............-..--...5-..4-- 0.45% $19.00 
Halsey, Stuart & Co., Inc., and Associates_.__----- 047% 48.00 
National City Bank Te a... ..... cece 0.48%, 60. 
Chase National Bank of New York__________-_-___ 0.50% 930.14 
Bank of the Manhattan Co______________.-_-_--- 0.50% 607 .U0 
pe eS ee eS a ee ae eae 0.54% 18.00 
3. YY 3 SSSR ee 0.57% 35.00 
Salomon Bros. & Huteler Sa ar i aac dl saci 0.67% 69.00 


NORTH EAST UNION FREE SCHOOL DISTRICT NO. 6 (P. O. 
Millerton), N. Y¥Y.—BONDS est gem re = L. Smith, District 
Clerk , received sealed bids on Dec. ei = = eee f $16, aor not to exceed 
5% interest omnes or “egy . Dated Dec. 1, 1938. 
Deno $500. Due June 1 as Meme $2,000 from 1940 to 1942, incl., 
and $1. 500 from 1943 to 1949, incl. Principal and interest (J-D) payable 
at Millerton National Bank, illerton. ity approved by Dillon, 
Vandewater & Moore of New York City 

(P. O. 


og OaTER BAY UNION FREE SCHOOL maraicr NO. 23 
Soca Y.—BOND OFFERING—Charles E. Krohn, District 
Clerks wil receive sealed bids until 1 p. m. on Dec. 19, for the purchase of 
to exceed 5% interest coupon or registered school bonds. Dated 
m0 Denom. “$1,000. Due Dec. 1 as follows: $4,000, 1940 to 
1043, i ,000 from 1944 to 1959, incl. Bidder to name a single rate 
in vat the Chey % or 1-10th of 1%. Principal and 
interest (J-D) a eS at the City Ba Farmers Trust Co., New York 
City. The bonds are ed tax obligations of the sistrict and the legal 
opinion of Dillon, pat & Moore of New York City will be furnished 
tl e successful bidder. A certified check for $1,920, paya ae eee arabe 
district, is req 
ook'a, YAN, N. “'¥.—BOND OFFERING—William B. Manley, Village 
will receive s sealed bids until 2 p. m. on Dec. 28, for the purchase of 
sit, £060" na not to exceed 3% interest coupon or registered municipal building 
ted Oct. 1, 1938. Denom Due Oct. 1 as follows: $1, 
940 and 1 ,500 from 1941 to 1948, inci. Bidder to name a 
essed in a multiple of 4 or 1-10th of 1%. 
payable at Chase National Bank, New York. 
bonds are unlimited tax obligations of - he videos and the legal opinion 
of Reed, Ho ors Weskbers & Clay of New York City will be furnished the 
‘s dder. A certified check for $280, payable to order of the 


PHE gous Lone AND ARCADIA CENTRAL 
SCHOOL L DISTRICT NO- P.0.P ), N. ¥.—BOND OFFERING— 

Loveless, District Gerke “a, ban ve sealed bids until 3 p. m. on 
a 21 for the purchase of $90,750 is to exceed 6% interest coupon or 
registered school bonds. Dated Dec. 1938. One bond for $750, others 
$1,000 each. Due Dec. 1 as follows: $6, aB0 in | 1940 and $6,000 from 1941 to 
1954 incl. Bidder to a a single rate of interest, expressed in a multiple 
of 4% or 1-10th of 1%. Princi and interest (J-D) panable at the National 

bonds are ba tax 


SENECA 


a3 


City Bank, New York ae. obligations of the 
district and the approving legal opinion of Hoyt, Washburn & Cla 
of New York City will be furnished the eed bidder. A certified e 


for $1.815, payable to order of the District Clerk, is req 


PLEASANTVILLE, N. Y.—BOND SALE—The $80.00 water bonds 
offered Dec. 16—V. 147, Pp. 3648—were awarded to Sherwood & Reichard 


of New York as 2.20s, ai 100.17. a eees oe aoe 2.1868 - Dated Dec. 1, 
ee ook eet 1 ‘as follows: $2,000 in 1940 and 1941 and $3,000 in 

PORT CHESTER, N. Y.—CERTIFICA ae, ISSUE DETAILS—The 
$100,010 0.53% certificates of indebted to F. B. Eyre & Co. of 
New York—vV. gh p. 3648—are dated Dec. +7 “1938 and mature Feb. 15, 
1939. Other bids 

Bidder— Int. Rate 
First National Bank & Trust Co_________------------------ 0.75% 
Mutual Trust Co. (plus $2 premium)___________._...---.-_- 0.75% 
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PORT JERVIS, Bn .. ¥ —BOND SALE—The issue of $80,000 
bonds offered Dec. 147, p. 3496—was awarded to the First Na 
Bank of Fort Jervis and the National Bank & & Trust Co. of Port Jervis, 
7p et ae ce p ISSE and Guo St i90 oe Dee. 1 from 
1939 to 1958, incl. oy oh" ©o., Inc., and E. H. Rollins & Sons 
ny oe i a York, “tae in submitting ‘the next best bid which was 
‘or 


POUGHKEEPSIE UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Fenptheees e), N. Y¥.— BOND OFFERING—Watson E. Sanford, District 
Clerk, will receive sealed bids until 2 p. m. on Dec. 21 for the purchase of 
$216,000 ane to exceed 5% interest coupon or registered school bonds. 
Dated Dec. 1, 1938. Denom. $1,000. Due Dec. 1 as follows: $6,000 from 
1941 to 1546 incl. and $9,000 from 1947 to 1966 incl. Bidder to name a 
single rate of-interest, expressed in a e Fallkit of 4 or 1-10th of 1%. Prin- 
cipal and interest (J-D) em at the Fallkill preseees Bank & Trust Co 
Poughkeepsie, with New k exchange. e bonds are unlimited tax 
obligations of the district and the legal Me... of Dillon, Vandewater & 
Moore of New York City will be furnished the successful bidder. A certified 
check for $4,320, payable to order of the district, is required. 


RENSSELAER COUNTY (P. O. Troy), N. ¥Y.—BOND SALE—The 
SS 000 aw, m or registered $06 = bonds offered Dec 16 were awarded 
eure unn & Co., fork, as 2.10s, at 100.15, a basis of 
p E. 2.08%. Dated Dec. Denon’ $1,000. ‘Due Dec. | as follows: 
$10,000 from 1939 to 1953 iy and $15,000 from 1954 to 1958 incl. Prin- 
cipal and interest (J-D) payable at National City Bank, ba with New 
York exchange. Legality approved by Dillon, Vandewater & Moore of 
New York City. 


SALAMANCA, N. Y.—BOND SALE—The issue of $83,000 sewer bonds 
offered Dec. ety. 147, p. 3648—was awarded to the Union Securities 
Corp. of New ¥ork as 2. 30s, at par pins $151 premium, equal to 100.181, a 
basis ot about 2.28%. Dated Dec. , 1938 and due Dec. 1 as follows: 
$4,000 from be J nd 1955, incl. and $5, G00 from 1956 to 1958, incl. Roose- 
velt & Weigold, , New York, second high bidder, offered to pay 100. she 
for 2.30s. Ng bidders were the Salamanca Trust Co., Sherwood & 
Reichard and Manufacturers & Traders Trust Co. of Buffalo. 


BOND SALE—The State Bank of Sea Cliff, only 
bidder, recently purchased an issue of $8,550 street: pes bonds as 3s. 
—— Des. i. ages: and due Dec. 1 as follows: $3,000 in 1939 and 1940 


seeecnereiiion sciervcnaiaiiis DELHI, HARPERSFIELD, MERE- 
DITH AND BOVINA CENTRAL SCHOOL DISTRICT NO. 2 (P. 
South Kortright), N. Y.—BOND OFFERING—Lester G. Rowe, District 
Clerk, will receive sealed bids until 2 p. m. on Dec. 21 at the National Bank 
of Hobart, in Hobart, for the purchase of $238,000 not to exceed 6% interest 
coupon or regis school bonds. ated Dec. 1, 1938. Denom. $1,000. 
Due Dec. 1 as follows: $7,000, 1941 to 1944, incl.; $8,000 from 1945 to 1950, 


incl., and $9,000 from 1951 to 1968, incl. Bidder to name a single rate of 
Prin. and int. 





interest, ex in a multiple of \% or 1-10th of 1%. 

(J-D) yable at the National Bank of Hobart. The bonds are unlimited 
tax o iene of the district and the approvi legal opinion of Reed, 
Hoyt, Washburn & Clay of New York will be fur ed the successful bidder. 


A certified check for $5,000, payable to order of Donald Rose, District 


Treasurer, is req 


SALE Th ESTER COU e. S. kw. ~y a 
e cross county parkway revenue 

the Reconstruction Finance Corporation on Dee. 12—V. 147, e: 3648-—were 
awarded to Brown, Good & Olds of Washington, D for the accoun 

of the Chase Nationai B » New York, as 3s, ata price of 102 fixed 4 
the RFC, plus $36. This was the only bid submitted for the issue. Dated 
Dec. 1, 1938 and due Dec. 1, 1950. The county is to reserve the right to 
redeem the bonds age gl maturity at its = on any interest payment 
date on or after Dec. 1, 1941, but not prior thereto, upon payment of par, 
accrued interest, and a Pane equal to 4% of 1% for each year or fraction 
thereof from the ome of redemption to the date of maturity. No reoffering 


of the bonds was mad 
WYOMING COUNTY P. O. Warsaw), N. ¥Y.—BOND SALE—The 
ding bonds offered Dec. 16—V. 147, p. 3648—were awarded 
to Salomon Bros. & oe eee - New York as 1 908, at 100.15, a basis of 
about } S86 - Dated Dec. 1, 1938 and due $24 000 on Dec. 1 in 1949 


ee” NORTH CAROLINA 


GRANITE FALLS, N. C.—BOND SALE—The $10, Po pre of coupon 
mune building bonds offered for sale on Dec. oie é . 3648—was 

warded to R. 8. Dickson & Co. of yay sae payi tal ‘or the bonds 
divided as thous: $3. 000 as 5%s, due $500 from April 1940 to 1949; the 
remaining $5,000 as 5s, maturing $1,000 from 1950 to 1954 incl. 


HENDERSON, N. C.—BOND OP EPRI NG Senet bids will be re- 
ceived until 11 a. m. on Dec. 20, by E. Easterling, Secretary of the 
Local Government Commission, at his adie in Raleigh. for the purchase 
of a $55,000 issue of coupes s sanitary 8 sewer bonds. Interest rate is not 

to exceed 6%, payable $1,000. Dated Nov. 1, 1938. 
Tan Nov. om | follows: $2. 000 . {941 to 1944, $3,000 in 1945 to 1953, 
and $4,000 in 1954 to 1958. Bidders are requested to name the interest 
rate or ay in am malin of \% of 1%. Each bid may name one rate for 

of the bo oy Ay ving the “earliest maturities) and another rate for the 
ee but no bid may name more than two rates, and each bidder must 
-— in his bid the noun s bonds of each rate. The bonds will be 
ed to the bidder offering to purchase the bonds at the lowest interest 

ped to the City, such cost to determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No hid of less than par_ and 
accrued interest will be entertained. Prin. and int. fH, in New York 

Cit vod 1 tender. General obligations; unlimited tax. The bonds are 
ie as to principal alone. elivery on or about Dec. 29, at place 


oO ete choice. Bids must be on a form to be furnished b ™ 


above ~~ 48 The approving opinion of Masslich & Mitchell, 
New York, will be furnis Te ag Enclose a certified check for $1,100, payable 
to the State Treasurer. 

NORTH WILKESBORO, C.—BOND SALE—The $48,000 issue of 
coupon refunding bonds pe dy for sale on Dec. 13—V. 147, p. 3648—was 
awarded ointly « to the Wachovia Bank & Trust Co. of Winston-Salem, and 
Lewis & Hall of Greensboro, poying a premium of $37, equal to 100. 077 a a 
net interest cost of about 2.85%, on the bonds divided as follows: $24,000 
as 3s, maturing $12,000 on Dec. 1, 1945 and 1946, the remaining $24,000 
as 2%s, due $12,000 on Dec. 1 in 1947 and 1948. 


WADESBORO, N. C.—BOND SALE—The $140,000 issue of coupon 
public improvement bonds offered for sale on Dec. 13—V. 147, p. 3649-——was 
awarded to a group composed of R. 8. Dickson & Co. of Charlotte, the 
Southern Investment Co. of Charlotte, and Vance, Young & Hardin of 
Winston-Salem, paying a premium of $116, equal to 100.082, a net interest 
out of about 3. 5.39% on bo bonds divided @ as rg? $100,000 as 34s, 

$4,000, 1941 to 1945; a5. 1946 and 1947, and 
$10.¢ $10,000 in 1 "Teds to ti $4. the remaining $40,000 as sng ry maturing $10,000 
1955 to 1958 incl. 


prtsre crn BEACH (P. O. Wissinagton) N. C.—BOND OF FER- 
ING—It is pongreed that sealed bids will be received until 11 a. m. on 
20, by W. need ag Secretary of the Local Government Commission, 
at his office i in Raleigh, for the purchase of an issue of $135,000 beach erosion 


NORTH DAKOTA 


DWIGHT COMMON by ape a ote opts yn 2 § (P. O. Dwight), N. Dak. 
—BONDS OF FERED—It sealed bids were received until 
5 p.m. on Dec. 15, by Harold Morten, np istriet Clerk, for the purchase of 

2 $5000, ova of not to exceed 5%, payable J-J. Due $1,000 from July 1, 
1 tol 


GRENORA SPECIAL SCHOOL DISTRICT (P. pe 7 Rw peg N. Dak. 
—BOND SALE—The ee 950.000 fenue of aches) bonds of8 on Dee. 1—V 
147, p. 4 as sold as 5s, at par, according to Fanny Due $500 from 
1940 to 1959 ea. 


LISBON SPECIAL SCHOOL ig hg I NO. 19 (P. O. Lisbon) 
N. Dak.—BONTL ha 4 ty bs G—Sealed will be received until 11 a. m. aa 
Dec. 4 be Date B : _ District Clerk, PPT ag 3 

7 $1,000. one for $600. iy Dec. 24 


Dated Dec. 24, 1938. 
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follows: $3,600 in 1941, $3,000 in 1942 to 1945, $4,000 in 1946 to 1953 and 
$5,000 in 1954 to 1958. Prin. and int. payable at any bank or trust company 
gnats ay 3 8 oF The approving ¢ aioe of Junell, Fletcher, 
Dorsey, B Colman, of Minneapolis, be furnished. Enclose a 
certified check a, 2% of bid, payable to the ‘usarlcs: 


WEST FARGO SCHOOL DISTRICT NO. 6 (P. O. West Fargo) 
N. Dak.—PRICE PAID—lIt is stated by the District Clerk that the $45,000 
coupon building bonds purchased by the First panene Bank & Trust Co. 
of Minneapolis, as 3%s, as noted 1 147, p. 3649—were sold for a 
price of 101.64, a baste of about 3.58%. Due from Nov. 1. 1941 to 1958 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 GUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


vie Nac a SB Sa ted ales a Deal 
i erk, reports that the sale wa and sewer bon 8 ng 
def pending Public Works Administration approval of the project. 


CINCINNATI Ohio—NOTE OF FERING—Henry Urner, oy , Sadioes 

eceive sealed bids until noon on Dec. 28 for the purchase of $1,500,000 

is % water works supnevemens bonds to be issued in anticip e, of the 

e of We my =? the callable prior of refunding at a lower rate a amount of 

ae works to maturity. Notes will be dated Feb. 

, 1939. Due Ove. pet} but Tor chosmalas at any interest paying od. 

Tiverest 1 ” Paya able Keb: 1940, and semi-annually thereafter. idder 

‘erent he of interest, but such fractional rate shall be in 

of 1% a and interest payable at Irving Trust 

Oty” “City Ww ovide without cost not more — 15 

pe Ra a manuscript notes any additional notes or differen type 
notes are desired the cost of printing same shall be paid for by the bid 

Approving opinion of City Solicitor will be furnished without cost. Any 

other opinion must be secured at bidder’s cost. 

CINCINBATS, Ohio—BOND CALL—Jessie B. Brown, Secretary of the 
Board o' f Trustees of cit ty fund, announces that the following 
described 3 Aeet fon ne | pater works bonds have been called for redemption 
on Feb. be redeemed on that date u presentation at the 
M omy oy York, or at the Provident Savings Bank & Trust 


o1.400000 Gante. ae 1943, first optional date Web, 1, 19 Dated Feb. 1, 
1903, due 1943, first optional 1923. 
$500 each. mened Bae. i, 





500,000 bonds, numbers 10,205 to 11,204 
1903, due 1943, first optional ‘date 
Financial Statement Nov. 30,1938 


Date of incorporation, March 1, 1819 
$77 926,344.29 
Foor relief notes 1,130,950.00 
x} Notes pada yng in anticipation of the levy and collection of 
assessments 54,200.00 


special 
$79,111,494.29 
1,345,000.00 








$80 456,494.29 


$2,324,114.80 
Water works bonds and notes incl. in above... 7,837,300.00 
Cincinnati Southern Railway bonds included 

in above 21,918 ,239.41 
Par value of water works sinking fund 4,089,852.79 
Par value of Cincinnati Southern Ry. 


Par value of all sinking funds 
Assessed valuation real perty 

Assessed valuation public utilities 
Personal property tax duplicate (estimated) 


r | valuation of taxable property December, 1937 --- .$807 ocho * 0.00 
‘ax rate 

* These notes are paid from revenues collected by the State of Bane, 

x These bonds and notes are paid 4 special assessments levied upon 

y benefited by the improvemen 

he weber works and Cincinnati an el Ry. bonds are self-supporting. 

— City of Cincinnati has never defaulted nymnamt of its bonds, notes 
or interest. 





CLEVELAND, Ohio—SURVEY OF UTILITY SYSTEM ISSUED 
IN CONNECTION WITH BOND OFFERING—An elaborate st: study of the 
municipal electric light and power mw gt ie lete with statistical and other 
t information, been issued onto on. e on = S in connection with the 
ve sale on Dec. 22 of $3,000, % interest light 
and power plant first mortgage nds, pth Poo Sine my of which appeared 

in V. 147, p. 3497. 


COLUMBUS, Ohio—SERIOUS REVENUE SHORTAGE IN PROSPECT 
—Mayor Myron B. a has stated that under present conditions the 
be stands to receive 0 AF. $2,927,514 in revenues next year, or a reduction 

76,000 from the $3 ,3 during the current period. Unless additional 
Foon becomes available, Hay city will be forced to curtail various services 
in 1939, the Mayor warned. Stating that he is ‘“‘profoundly disturbed"”’ 
over the impending revenue deficiency, the Mayor said he would request 

City Council to appeal the report of the Count Budget Commission, 
adding that he found’ it difficult to understand y the Commission -“ ~ 4 
allow the city an additional $147,000 in Pere by Placing certain de 
service charges outside the 10-mill limitation. In face of the drastic cut ra 
city income, the Budget Commission in 00,000 the revenues 
to be obtained by the county government, the disclosed. Mr. 
Gessaman said there was little hope of assistance, partioularty with respect 
to city’s relief requirements, being made by the State Legislature. 


Fp ty nee eat ah tet ¥ (P. O. Cleveland), Ohio—BOND SALE— 


e First Cleveland aA Allyn & Co., Inc., 
poe and Buia, Nicolaus & ss of » eal Tom county 


report t 
—V. 147, p. 3649.) 


DAYTON SCHOOL DISTRICT, Ohio—CERTIF D 
TAILS ‘The $248,073 4% State School Foundatio  cortifiates pure mA 
a heme tee h. tea, on pei he 

mFREPERICKSTOWN SCHOOL DISTRICT, Ohio—BOND SALE— 

The $77,000 bonds offered Dee. 10 1 ang: PO tab Ae be 


to Stranahan, & Co., as, 38, at 1 
premium, equal to 101.31, Sieanhs of hous 2.90% "4 if pat plus $1,019.32 


Dec. 17, 1938 


1940 to 1942- 
Other bids: af 


Chronicle 


and due as*follows: $1,000, Agel 1 om 
incl., and $2,000, April 1 and A 


Bidder— 
Seasongood & Mayer 
Braun, Bosworth & Co 
Knox National Bank. and Knox Savin 
Farmers Savings & Trust Co., Mansfield 

HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND ISSUE 
DETAILS—In connection with the purchase of $500, 000 sewer bonds by 
the county sinking fund—vV. 147, p. 3649—-we are advised that a manu- 
script bond was issued, bearing 3% interest and to mature in 25 years. 


MANSFIELD,* Ohio—BOND SALE—The $19,350 special assessment 
improvement bonds offered Nov. 25—V. Fu p. 3055—were awarded to 
the Citizens National Bank & Trust >. Mansfield as 2s, at 100.08, 
a basis of about 2. yey me Nov. » 1938, and due -) SS ows: $2,400, 
a, 1 and $2,350 on 1 from 1939 ‘tol ey ae: $1,300, April 1 and 

, 1942; $1,300, 00 Oi 1 and $1,200, Oct. 1, 1943. om 4a4@a 


ap ti fee heennnd SCHOOL on Deemed Ohio—P URCHASER— 
Walter, Woody & Heimerdinger of So ge ge purchased the issue of $25,000 
high school building bonds pepertes in V. 147, p. 2735. Price paid 
was par and accrued interest for 4% Sends, 


* POWHATAN POINT, Ohio—BOND SALE—An issue of Kaw, geo i124 Zo ok 
first mortgage water works revenue bonds was purc 
Hinsch & Co., Inc., Cincinnati, and focteret to yield weet 3 2 0% 
4.25%, according to maturity. Dated ae , 1938. Denoms. $1, Ona 
Tho3- ae e Dec. 1 as follows: $1,000, 1941 A 1943, “yr $1 500. 1944 @ to 
Cc 


$2,000, 1947 to 948. incl.; oe 500, 1950 to 1 ; $3000 
1953 to 1955, incl.; $3,500 ir 1908 and 1959. 
Legality 


in 1956 and 1957 and $4, 600 in 
Principal and interest (J-D) payable at Village Treasurer's ms. 


to be approved by Peck, 8 er & Williams of Cin 


PROCTORVILLE, Ohio—BONDS NOT SOLD—No bids were sub~ 
mitted for the $2,300 "4% funding bonds offered Dec. 10.—V. 147, p. 3498- 


SOLON, Ohio—TENDERS WANTED—Fred 8. Britton, Village Clerk 
states that approximately $6,000 is available in the s nking fund for the 
purchase of salending bonds, dated July 1, 1936, sealed tenders of which 
will be received at his office until noon on Jan. 14. Prices must not exceed 
face value and tenders must include a — description of the nature 
of the bonds offered. Bonds tendered must ready for delivery not later 
than 10 days following consideration of tenders. 


” SYLVANIA’SCHOOL DISTRICT, Ohio—BOND S45, The $137,500 
school building bonds authorized at an election on on Sere. 44 V.147,p. 3575 
—have been sold, according to Lora Randall, Clerk. 

#” TROTWOOD, Ohio—BON D SALE—The $30,000 sani sewer system 
bonds offered Dec. 12—V. 147, p. 3346—were awarded to Ryan, Suther- 
land & Co. of Toledo. Dated Nov. 1, 1938 and due $1, 500. on Nov. 1 from 
1940 to 1959 incl. 


TROY, Ohio—BOND SALE DETAILS—The $100,000 sewage disposal 
plant and commumenity cag building re-sold to the First vires Troy Na- 
tional Bank & Trust Co., Troy—V. 147, p. 3649—bear 3% interest and 
were sold at par. 


WICKLIFFE, Ohio—BOND EXCHANGE IN FEocngse —AcowGns 
to Wayne E. Davis, V Solicitor, whose address if the Terminal B Bidg. 
Willoughby, a total of 111 of ‘the $9 $969,711 general ° 


special assessmen 

by the municipal tadlan fund have pS in a 

for refund the village’s debt. Exchange of bonds Soy 7 oe 
through ties ¢ the Cleveland Trust Cleveland, an 
interest Oct. 1, 1936, to July 1, 1988, ts "hela mundo ac thé tase 8% 
as provided in the debt adjustment p 


YORKVILLE, Ohio—BOND eset Be A. Hinsch & Oo., Inc., 


d $2,000, 
m 1943 to 7559. yg 


1938. 

Due Dec. 1 as follows: $1,000, 1941 nad 1942; $1, 
$2,000, 1946 to 1949, incl.; 52.69 500 from 1950 1952, incl., and 
isnt to 1958, incl. Th 52 og ey maturitl es are callable Dec. 1. 

: Issue was re-offered to yield from 3 % to 4%, according to ma maturity 
bis with reference to the callable eng & to the opiional date. Principal 
and interest (J-D) AR gy tone Tag at Yn Treasurer’s Legality to be 
approved by Squire ang ae of Cleveland. Proceeds of the 
issue will be supplemented by Public orks Administration grant of $27,000 
— ae entire $67,000 used in improving the village’s present water supply 
sys 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


OKLAHOMA, State of—LEGISLATURE TO DECIDE ON FINAN- 
CING PLANS—A special dispatch from Oklahoma City to the ‘‘Wall 
Street Journal’’ of Dec. 16 reported as follows:Oklahoma ture con- 
vening in January will determine if lo — bond issue required to taek 
up short term treasury notes able 1939. State Note Board 
thus far marketed t ramgh gs gh ing $1 3.000.000 end may be required to 
offer additional st va of $5, 

Gov.-elect Leon C. Philips, erties is formulating a program for presenta- 
tion to the January session, will uest cut of $8,000,000 in sagpeneindens 
for departments, institutions and State school fund to balance the the general 
revenue fund. His plan contemplates pledge of sales tax a for social 
pane and direct relief costs. At present, $3.000,000 is taken from 
revenue for these purposes. 


OREGON 


ptAlLiizuR COUNTY pers HIGH SCHOOL DISTRICT NO. & 
P. O. Nyssa) Ore.—BOND SALE—The $41,750 issue of school building 
bonds offered for sale on =. Tony. ole Pp. 3498—-was awarded to Merton 
R. De Long of Portland, and associates ye Bp hg - FF 
interest cost of about 3.61 lo» i» = bonds as follows: $30, 
Hs , maturing $2,000 on Jan. 1-in 1942 to 1956; the remaining $11,750 
8, Maturing on Tan. 1: $2, 600. 1957 to 1961, and $1,750 in 1962. 


SCIO, Ore.—INTEREST RATE? is now eaperees that the $12,000 
water bonds purchased by Trip McCl Portland, at a price of 
100.07, aa noted have on thee. 3— Sa p. 34 were sold as 4s. 


WICKIUP WATER DISTRICT ir. x Svenson) Ore.—BONDS 
OFFERED—Sealed bids were received E. Lawrence, D Secre- 
pe 2 ee m. on Dec. 17, for the burchaee of = $25,000 lasue of 8% 

semi-ann. water bonds. Da’ Dec. 20, 1938. Due on Dec. 20 as follows: 
$500 in 1041 and 1942. and $1,500, 1943 to 1958. 


YAMHILL COUNTY SCHOOL DISTRICT . he ae O. McMinn- 
ville) Ore.—BOND SALE—It is now reported the $50,000 school 
posed Of TH —> ges ~ SE 
m: ‘ 
oar ty & Go., all of Portland, 


son, Jones & Co., 
$135, @ equal to 100.2 7, a net interest cost of about’ 
ees ous 500 as 3X. mat on Oct. 1: 
1967, and: $2,500, 1 to 1952: the remaining $27 ,500 as 2 
: $2,500 in 1983; $3. 000, 1954 to 1961, and $1,000 in 


PENNSYLVANIA 


ALTOONA SCHOOL DISTRICT, Pa.— NOTE SALE —Singer, Deane 
& Scribner of Pittsburgh an issue of $299 at 14% 
interest, at par ae $11 premium. Dus on July 15 and One 1, noo 


962. 
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$120,000 BOROUGH OF WILKINSBURG, 


ALLEGHENY COUNTY, PENNSYLVANIA, 24s 
Due $10,000 each year 1/1/43 through 1/1/54 @ 1.30% to 2.12% 


JOHNSON & McLEAN 


Incorporated 
PITTSBURGH PENNSYLVANIA 
Telephone—Atlantic 8333 A. T. T. Teletype—PITB 289 











PENNSYLVANIA 


BELLEVUE, Pa.—BOND OFFERING—Philip 8. Strange, Borough 
seney will receive sealed bids until 8 Py m. on Jan. 3 for the , purchase of 
qoupce bonds. Dated Dec. 15, 1938. Denom. $1,000. Due $10,000 
on ag 15 in 1943, 1944, 1947, 1950 and 1952. Bidder = name a single rate 
of Mwah g eee ina multiple of 4% of 1 Rid. = ayy semi-annually. 
Sale of bonds is subject to apeserel of 1 at poemnes y the Pennsylvania 
Depertment of Internal Affairs. ed see g for $1,000, payable to 
of the Borough Treasurer, is ee Borough will print Pile bonds 
Pitt the approving legal opinion of Burgwin, Scully & Churchill of 


BETHEL TOWNSHIP SCHOOL DISTRICT (P. O. Library, As D. 1), 
Pa.—BONDS PUBLICLY OFFERE on NANCIAL STATEMENT— 
Johnson tsburgh are making pubsic offering of a new 
issue of $70, 000 Jz school bonds—V. 147, 3650—at prices to yield 

% for maturities from 1941 to 1959 incl., and at a 
price of 101 for 1960 to 1963 maturities. DR. Gases toe tan bee Ge Pennsyl- 
vania, free fy Federal income taxes and legal for trust funds and 
savings banks in Pennsylvania. 


Financial Statement 


Estimated true value of taxable property suyeesgmately A $9,000,000 
Assessed value for taxation, real estate only, (60%)--........--- 5,583 ,867 
Bonded debt inclu these bonds ag icatine debt) oP EEE hee 110,000 
Less sinking fund, Ps SFC SES adi dione senbeaad 5,779 


Net debt before other deductions, about 1.81% of valuation.. $104,221 
Denes Games 86 75% GE PAGE. . ono nncncoccccwowdskecncuc 37,585 


Net debt about 1.19% of assessed valuation for taxation --_-_~_-_ $66,636 

The above does not include debt of any other political subdivision having 
power to tan prowess in this School District. 

The To ip of Bethel has nor road or other bonded debt. Population 
1938 (est.), 7,500; 1930 (U. S. Census), 5,482; 1920, 2,406. 


Taz Collections 
Taz Collected During Ci 
Year— Levied non te Year Nov. 17, 1938 
RA Disks tiie mae bincin dnemeaiatl Ors 877 948-71 or 55% $66,030 or 84 
De isi hiisinitcauis Ncidtitiabahee milinch okt tim enieeiiele 84,471 62,597 or 74 67,528 or 80 
WENEE Whidees &bisein 0 wn withinewsngeniente 85,31 16 65,324 or 77% 66,557 or 
nia anda éntednnime meen SE hac amisith ita *41,315 or 49 


* Collected in first 54 months of fiscal year. 


Tax levy 1938, 14 mills; x +4 14 mills; 1936, 14 mills; 1935, 13 mills 
1938-9 budget balanced on th of 85% tax collections. 
Bethel Township. with whieh the Schosl rice is identical in area, is 
about 2 miles south of Pittsburgh city limits and includes numerous im_ 
portant suburban developments and a part of Allegheny County South Park 


BROOR VILLE SCHOOL DISTRICT, Pa.—BOND Sree Ne — 
w. Kelly, District Secretary, will receive sealed bids until 8 
} Aly 23 for the “ey of $60,000 3% coupon my rw school wuilding 
bonds. Dated Jan. 1, 1939. enom. $1,000. Due $4,000 on Jan. 1 from 
1941 to 1955, incl. tpein and int. (J-J) yable at Brookville Bank & 
Trust Co., Brookville. The bonds are full ‘aith and credit obligations of the 
district and a sinking fund will be established in order to facilitate their re- 
tirement. Proceedings will be subject to approval of the Pennsylvania 
Department of Internal Affairs. A certified check for 1% is required. 

Previous mention of this offering was made in V. 147, p. 3650.) 


CAMP HILL, Pa.—BOND SALE—The $75, 000 sewer bonds off 
Dec. 13—V. 147, p. 3347—were awarded to Stroud & Co. of Philadelphia 
as 24s, at 101.66, a basis of about 2.39%. Dated Dec. 15, 1938 and due 
Dec: 15 as follows: $10,000 in 1943. 1948 and 1953; $15,000 in 1958, 1963 
ang a. Other bids: 


D , Corkran & C ig tid 

0 - ed Oe ee ee 

Doughery “1 SR eee) pet pee % 649 
| aA Deane & Salbaee dia > chao santas ane ane 2 100.392 

pg |S OL Se Sy ar ae a G 27 

Bancamerica-Blair Corp... ....-.....2..---4--.--+. 2%% 101.56 
COAL TOWNSHIP (P. O. Renshaw), Pa.—BONDS NOT SOLD—No 


bids were submitted for the BL leat 
offered Dec. 14—V. 147, p. 3650. 


CORAOPOLIS, Pa.—BOND OFFERING—Borough Secretary will re- 
ceive sealed bids until Jan. 6 for the purchase of $20,000 saciament bonds. 
Denom. $1,000. Due $2,000 each year from 1941 to 1950, incl. 


ERIE Pe; SULING IN SPECIAL ASSESSMENT BOND CASE 
APPEALED— dward M. Murphy, City Solicitor, fare that a lower 
court Gectaien order d a local taxpayer a judgment of $62,500 and interest 
ina eS involving the status of over $700,000 special assessment paving 

has been gone to the State Supreme Court and will not be finally 
determined until some time next summer. In his view the decision in 
question is not a final judgment and city has not defaulted. These bonds, he 
added, must be Peet ae se from our full faith and credit bonds. The city 
has refused to accept vow gre ge md for the permet of the special assess- 
ment bonds on the pow hat they were not issued solely in anticipation of 
collection of assessments against s oo properties and are not a general 
Fr gage a be municipality. ubjcet was discussed previously in V. 

ae ’ 


FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. tee ee A 
Pa.—OTHER BIDS—NEW ISSUE yody a —hamagny, J connection 
recent award of $23,000 school bonds to Johnso: McLean, Inc. of Pitts- 
burgh as 2%s, at 100.13, a basis of about 2. a 147, p. 3499—we give 


improvement and funding bonds 


the following list of unsuccessful bids and of he issue 
by fuss bankers, together with latest availa’ data on Loe s Geant 
yee 
{nt. 
a ee eg 101.23 
ire Ree i DOC. on. no cen occiauennie 3 101.22 
Rollins & Sons, Ine ~----72222222222222 3% 100.82 
Moore, Leonard & Lynch 2 RE ES BR IRR Sieh GLO, 3 100.625 
ee ee Trees we ee re ee eae 3% 100.389 
BERR ean AA REG SLA og a I Be ok Sea 44% 100.36 


wont apts DFO te 3S cig i SR 
rom ma y. 

Was made oP lttegs to th e favorable fosal O85 opinion of B 

Churehill of P. 


Financial Statement (as of Nov. 1, 1938) 
Aaseened voluotion G0 50% oes —s NID ic sss igihteititents ciisien lb ttnenitn intl $1,551,375 


Bonded debt, including this issue. _..............-...------ 25,000 

Floating debt. id ctr Dik is till w ib Rinalilin eh tits thaw chan bt 6.378 

Taxes of prior years outstanding (at 50% of face).----------- 7 
Net debt (1.4% of assessed valuation).............-.-.--- $23,801 


Pogulation De of any ge ge 4,000. The above statement does not 
incl: the d ical subdivision having the power to 
levy taxes within fee och 
Taz ag ny 
Fiscal Year Collected in in Year of Collected Nov. 19, 
July 1, 1935_.-..--.- $25,525 $21,018 a2 1% $23,815 o1 8% 


1, 1936... .... 27,337 22 637 82.7 ¥ 103 91.9 
July 1, 1937------- 32,281 27,242 84.4% 28415 87.9% 
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GIRARD, Pa.—BOND GALe Te $15,000 sewer bonds offered Dec. 12 
—V. 147, p. 3347—were awarded to Singer, Deane & Scribner of Pitts 
as 2s, at Par plus $4 1.68 premium, equal t0 100, 27, a basis of about 2.21 
Dated 1939 and due $5,000 on Jan. 15 from 1946 to 1948 ind, 
Oallable at par and accrued interest Jan. 1, 1944 or on any su 
interest paying date. Other bids: 

Bidder Int. Rate Premium 


E. H. Seed & Geb: Wie... no ono ce ccaecen 216 % $58.50 
8. SPIT Ge ac is 3% 106.50 


bappenne acy Pa.—FINANCIAL STUDY ISSUED—In connection 
with the city’s intention to sell an issue of $1,600,000 gh to exceed 3 
interest water ——- bonds on Dec. 20, reported in V. 147, p. 36 
the firm of C. llings & Co. of Philadelphia has pre for bution 
a o Gees financial stu “The st he ge all phases the city's financial 

and fiscal operations. The study also includes a statement explaining the 

conditions — make it bd oe Borne joint vide for a new source 
of water sane. £0 cost of which will be y the municipatity and 
the Public orks Administration. Dros velt previously ap- 
proved a Federal grant of $1,236,000 for the Me 


HELLERTOWN, Pa.—BOND SALB—An issue of $30. 000 3% on ag 
ment bonds was sold during November to Burr & Co., Inc., Priad hia, 
at a price of 100.361. 


MAHANOY RR Aga 8 SCHOOL DISTRICT (P. O. Mahano 
City), Pa.—BONDS NOT SOLD—No bids were submitted aa’ the $60 
not to exceed 4 1349 Gaosest Guiness amie eines tan . 8—V in sa 
Dated Nov. 1, 1 $ and due $5, 000 on Nov. 1 from 1941 to 1952 inet. 


OAKMONT shag tok pr SALE—The $160,000 municipal building 
bonds Cag Dec. 1 is? p. 3499—were awarded to a group com- 
posed of 8 Oaiake om ER, Oo., Pittsburgh; Moore, Leonard & L 
and Schade Poole & o., both of Philadelphia’ xy 52 8 at par plus $ Hs 
premium, equal to 101. 62, a basis of about 2.58 Sale consisted of. 
$50,000 bonds, series 1939-A. Due Jan. 1 pod filows 2 00, 1940: 000, 

1941; $3,000 in 1942 and 1943; $4 
1946 to 1951 i 55,000. 1952; sere by 1008 "35.000 ! pain 19k to 
1957 incl.; $6,000 in 1958 and $2,000 i 
80,000 bonds, series 1939-B. Due Jan. 1 as rollows: 3 000. 1940; $4, 000, 
941; $3,000, 1942 and 1 1943; aap 
from 1946 to 1951 incl.; $5,000 $4000" 19 $5,000, 1954 
to 1957 incl.; $6,000 in 1958 and $2.0 O00 1s 1959. Caliable a as a whole 
bus not im pass. at par, on Jan. 1, Se or on Jan. 1 of each succeed ing veer. 
All of the bonds are dated Jan. 1939. Second high bid of 101, 1 
248 was made by Gl Glover & br of Pittsburgh. 

PENNSYLVANIA (State of )—LOCAL ISSUES APPROVED—Following 
is the latest list of local bond issues approved by te Pennsylvania rowing 
ment of Internal Affairs. Information consists of name of munici 
amount and purpose of issue and date approved: 


ashington towns = fins” Bw estmoreland Co. 


ui \ aati hool bl fund float: in- 
(equip Neg Behcol bidgs.; fund Floating ta Nov. 15 $25,000 


Lower eee Twp. 8. D., Westmoreland Co., (school 


Date 
Approved Amount 


a ae ral os aaa ee ed A i cad Nov. 15 28,000 
Trumbauersvill shaken Ducks  (ouul ping pub- ee “— 
U e u equip) pub- 
Me Waa suey syeoem and fire alarm s system) .._-- Nov. 15 20,000 
be -* Eliza orough, Allegheny Co. asente im- 
- ement fan segoren a nonnoe Se aren Nov. 15 9,000 
vow ‘ort , Luzerne reconstru: 
ceuteary and seaeen water drainage system) ---..- Nov. 17 38,000 
Pottstown Borough 8S. D., Montgomery Co. (grade 
school build. and alterations)... __.- i saiclihin’ Ns. Ae 118,000 
Carlisle Boro 8. D., Cumberland Go. (school 
buildings construction) ...---.....----------.-- Nov. 17 133,000 


ADDITIONAL APPROVALS—The Department has{sinceZapproved 
the issues recorded below: 
Municipality and Purpose of Issue— Amount Approved 
Doylestown Borough, Bucks Co.—Enlarging sewage 
OE SPS. © ES 2S & Fe ete PR ee $44,000 Nov. 21 


. fe. i sick calle Mate LtES not chek kins bia iia dr anednaale & 300,000 Nov. 21 

Coal Center Bo Washington ©Co.—Improv. sts-_- 3,500 Nov, 21 
Bradford Co. Inst tution Dist., Bradford Co.—Fund- 

ing floating indebtedness - - ---.......--.-------- 180,000 Nov. 21 

Brookville Borough, Jefferson Co.—Streets, improve - 10,000 Nov. 22 
anes City 8. D., Cambria Co. —Repaying money 

n general fund being used for capital improvements _ 180,000 Nov. 22 
Jonelioee City S. D., Cambria Co.—Refunding 

bonded jadeleednens sacs bsppsdenaaasaaliiiods tail daais teat tegmental 195,000 Nov. 22 

Twp. 8. D., Washington Co.—Funding 


floating indebtedness_______...-...----...----- 10,000 Nov. 22 
yay ity 8. D., Blair Co.—Temporary indebted- 


TOES noo ow ooo wesw es ec ese ces coer es esereseeses 


299,000 Nov. 28 


GREER. Oe. cou cis crsscdoéaweverddnkbbanss 16,500 Nov. 29 
.— Funding float 

‘on Sa wa 8 2 ai a . sii 4,000 Nov. 29 
Delaware Co.——-School addi- 

poy hepa diene aca de 61,000 Nov. 29 

arren ——-_ 8. D., Warren Co.—Remodeling é 

bin + - GE i cdi cudsmiven eva tebeknbewes: 36,000 Nov. 29 

South Fayette Tw Ley, pean | Co.—Improv. roads - - ,000 Nov. 29 

mee. City of, hletcer —Sewer jagrovnmente., - - 220,500 Dec. 1 
dale Borough, Schuylkill Co.—R ding bonded 

ye +s cosas ein a> evn & pp dbs com eaeed as ees Taal lpia 35,000 Dec. 1 
Sharon Hill Borough 8. D., Delaware Oo. —School 

UNOPS VEIN. ..5 o cinta bisocsce disneneseosess 25,000 Dec. 2 
sag BO ged Borough, Cambria Co.—Improvements to 

Cg > a Er ae lame is i 

Sharon Hill _ ware Co ng 43.000 Dec. 3 


PHI simnouna. Pa.—CITY MAY SELL GAS WORKS TO AVERT 
NE r on XES—We quote part Jy) oat y 4 from a lengthy article appearing 
P Iphia ‘*Inquirer’’ o ec 
in SDity romani will souk to avoid retention of new taxes by selling the 
municipal gas works to a banking syndicate, it was indicated y oa ws 
‘*Almost to a man, the Councilmen welc omed the proposal ror A ebster 
Hg a banker, that the city dispose of the plant for an amount said 


to be 
%: id not disclose the identity of those he represents, as 
oases ear ated y imecees Acs the ey CT, set a meeting of the 
Lighting Committee for next w ear more deta ei 
Price we are able to sell the vem. then we can "repeal these ta these oo. 
ared Councilman Bernard el, Chairman of the 
saithe Dil ne nch the to'mere the oe oe Sa nae se ere. ease inthe 
its, e CO) approved 
riBoth measures, as well as repeal of the 144% income tax, will be passed 
inaliy today 
I ‘ME COURT INJUNCTION egg Tat ACTION ON TAX 
PROGHAM™—The P hiladelphia P Me vening B ulletin” of Dec. 15 carried a 
rom whi uote as 
yi he troire 1969 budg making activity of City Cm was brought to 
an oy dL. halt: foes | +4 the Pennsylva oo enae mt. dni’ iee 
Council ing a eden 4 or imposing 
n restrains 
ihe oa argument is ion Monkey to make the injunction 


permanen 
It concen Council from taking any action on the 3% sales tax and a 
increase in water rents, two ordinances that were approved by a 43 
oe aa of the finance commaless yemeresy and which were scheduled for 
fina meeting this 


1 enactment at afternoon 
Court w: ‘move said to have been 
Ghoawe ae ane Coco is cil leaders, although the suit was brought 
in the name 
beli ed to be Council’s sudden interest in the 
opumeieen an Pa Webster ~ investment banker, to purchase the 


city-owned gas works for $65, 000 in cash. 
use today was Deed ich Council is by the 
ames tare Coe Sao 


City Charter to adopt a budget ~] next year, time to work out 
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involved in the possible sale of the gas works was a vital necessity. 
Court appeal was the strategem decided on. 


PITTSBURGH, Pa.—NOTE SALE—The $2,950,000 notes offered 
14 were awarded to the National City Bank and the C hemical Bank 
& Trust Co. , both of New York, in joint ge at 0.50% interest, plus 
$5, 469.50 premium. The notes are dated Dec. 1938, and mature Dec. 1, 
Denom. $59,000. No re-offering was he Total is divided as 
fae: 
$2,000,000 general public improvement notes. 

300,000 home relief notes. 

300.000 Leech Farm Hospital construction notes. 

300,000 hospital improvement notes. 

50,000 Leech Farm Tuberculosis Sanatorium heating plant notes. 

The city will pay any and all taxes which may be levied on the notes 
under any present or future law of the Commonwealth of Pennsylvania. 
Legality approved by Reed, Shaw, Smith & McClay of Pittsburgh. Other 
bids at the sale were: 

Bidder— 

Union Trust Co. of Pittsburgh 
Brown Harriman & Co., Inc 

First Boston Corp. and Bank of the Manhattan Co 0.50% 855.50 
Halsey, Stuart & Co., Inc., and associates . 0.50% 442.00 


READING SCHOOL DISTRICT, Pa.—DEBT STUDY COMPILED— 
Prospective bidders for the $340, 000 hae to exceed 34%% improvement 
bo. to be sold on Dec. 20—V. 147, 3650—are advised of the prepara- 
tion for distribution of a detailed shaleete of the district’s financial and 
economic status by Palmer & Co., certified public accountants, First Na- 
tional Bank Bidg., Easton, Pa. 


SPEERS (P. O. Belle Vernon), Pa.—OTHER BIDS—The $16,000 
weoet Leg bane awarded to 8. K. Cunningham & Co. of Pittsburgh as 
$ 8, lus $227.20 premium, equal to 101.42, a basis of about 

oe nV a4? p . 3650—were also bid for as Sieve 
Johnson & McLean, Inc | 


Charleroi Savings & Trust Co 
Singer, Deane & Scribner 
Burr & Co., Inc 

Leach Bros., Inc 


UPPER MORELAND TOWNSHIP SCHOOL DISTRICT (P. O. 
Willow Grove), Pa.—BOND SALE—The $75,000 school improvement 
bonds offered Dec. 14—V ote p. 3347—-were awarded to the Bancamerica- 
Blair Corp., New York, 2\%s, at 102.045, a basis of about 2.08%. 
Dated Dec. 15, 1938 and due § $3 ,000 on Dec. 15 from 1939 to 1963, incl. 
Re-offered to yield from 1% to 2.10%, according to maturity. 


WILKINSBURG, Pa.—BOND SALE—$200,000 coupon bonds offered 

Dec. 12—V. 14 . 3499—were awarded to Stroud & Co. Aa! Philadel phia 

* 2%. at 101.51 ,a ~~~ of about 2.09%. Dated Jan. 1939 and due 

{°c fotlowe: $10.00 from 1941 to 1954, incl and $20,000 from 1956 

= "1957, inc]. Second high bid of 101.18 for 244s was made by the First 
Boston ‘Corp. 


ADDITIONAL DETAILS—tThe above issue was purchased jointly by 
Johnson & McLean, Inc. of Pittsburgh and Stroud & Co. of Philadel ~. 
The bankers, in re-offering the bon priced them to yield from 1% 
2.14%, according to m™ aturity. The bonds are tax free in Ronuleahio 
free of present Federal income taxes and legal for trust funds and savings 
banks in Pennsylvania. 


WINDBER, Pa.—BOND OFFERING—Don L. Morford, Borough 

, will, receive sealed bids until 8 p. m. a y Dec. 16 for the paneuene 

of $65, 000 coupon, remorse as to princi borough bonds. Dated 
Jan. 1, 1939. enom. $1,000. Due Jan. 1, - ‘follows: $3,000 from 1940 
to 1954. incl., and $4, 000 from La ¥4 to 1958, incl. Callable in inverse 
order of maturity on and after Jan. , 1945. Bidder to name a single rate 
of interest, expressed in a pond Ny of 4% of 1%. A certified check for 
2%, payable to order of the borough, is required. Bonds will be sold 
subject to approval of proceedings by Pennsylvania Department of Internal 


PUERTO RICO 


PUERTO RICO (Government of)—BOND SALE—The $2,625,000 
issue of Puerto Rico, series A to Isabela jetiguiies refunding coupon 
bonds offered for sale on Dec. 142 Vv. 147, pi 650—was awarded to a syn- 
dicate composed of the Chase National Ban the Bancamerica-Blair Corp., 
Goldman, Sachs & Co., Phelps, Fenn & Co., all of New York; Hayden, 
Miller & Co. of Cleveland, Whiting, Weeks & Knowles, Inc., of Boston, 
and = pt A Fuller & Co. of Sin fe, ge ” oif*: paying a price of 100.609, 

a basis of about 2.39%. Dated Dec. ue on Jan. | as follows: 
$25. 000, 1940, $200,UL0 in 1941, and $300° *00, 1942 to 1949 incl. 

BONDS OFFERED FOR INVESTMENT—The successful oidders re- 
offered the above bonds for puolic subscription at prices to yield from 
0.70% to 2.50%, according to maturity. 

The proceeds of this issue are to be used in the redemption of five out~ 
standing bond issues pertaining to the Isabela Irrigation System, ore 
gating 2,500,000, callable on that date at 105, and which have been called 
or payment as follows: 
Maturity Callable 


PS ng %, f Bond— Date Date 
et ¥4 gold loan of 1923 
ie 1)® Irrigation (Series 


M) Jan. 1, 1940-41 Jan. 
4%% Gold Loan of 1924 
Bins at mel (Setiee. 


44% Gold Loan of 1925 
ei: 59) Irrigation (Series 
P. 

(1900-1 
F to 


Int. Rate Premium 
0.59% $2,539.00 
06-50% 2,062.00 


Amount 
Outstand’g 


1, 1939 $150,000 


Jan. 1, 1942-49 Jan. 1, 1939 


Jan. 1, 1950-59 Jan. 1, 193 
Gold Loan of 1927 x 


% 
) Irrigation ee 


Gold Loan of 1927 
3) Irrigation (Series 
8s) . 1, 1967-73 Jan. 


. 1, 1960-66 Jan. 1, 1939 


Ped 


1, 1939 


5% premium on $2,500,000 
$2,625,000 
The following is an official tabulation of the bids received: 
Wanies he Me 
hase National Bi Bank, N. ¥.; Bancamerica- 3 
“Se O ‘orp.. N. Y.; ; Goldman, Sachs & Co., 
N. Y.; Phelps , Fenn & Co. vie Hayden, 
Miller & Go. ‘Cleveland; Whiting: Weeks & 
Knowles, . Boston, and Hawley, Huller 


All or none 100.609 24% 
n 


., N. Y.; Spencer Trask 
ring bee i Co., Inc., N. Y.; 
. Y.; Stifel, : Nicolaus & & 


ie Saeee i ei Richards 
Trust Co., Kan- 
Mo.; Vasecnar Tress Co., dadianap- 
e anapolis Bond & Share Corp. 
Polis, and C. F. Childs & Co. YAN or none 


100.455 2 
Devine & Co.. N. Y All 
The National City Banic of New York; Brown "-™* 100-429 214% 
Harriman 
100.1899 236% 


x$100,000 100 
235,000 100.10 


25,000 100 
* Successful bid. x $25,000 each series—B, C, D and E.14%% 
1%%. 2% respectively. z Series J. 


2% % 


3% 
14%. 


Dec. 17, 1938 
RHODE ISLAND 


CRANSTON, R. I.—OTHER BIDS—The $100,000 welfare bonds 
i 7 to Eetabrook & Co. of Boston as 2s, at 101.06, a basis of about 
1.80%—V. 147, p. 3651—-were also bid for as follows: 
Bidders (All at DG, Interest)— 
Chace, Whiteside & Symonds, Inc 
Kidder, Peabody & Co 
Mechanics National Bank of Providence 
Burr & Co., 
First National Bank of Boston 100.31 
aeneEy : TN Oe aa bonne ncsces a ocscdbasisunawed 100.279 


WEST WARWICK, R. I.—APPROVES $550,000 BOND ISSUE— 
Town Council has authorized an issue of $550,Uvuvu bonds to finance town’s 
share of the cost of constructing a $1,0U0,uvUU0 system. A Federal grant of 
$45),0u0 already has been accepted to finance the balance of the cost. 


SOUTH CAROLINA 


ABBEVILLE SCHOOL DISTRICT (P. O. Abbeville) S. C.—BONDS 
OFFEREL—it is reported that the Clerk of the Board of Trustees received 
sealed bids until Vec. 16, for the purchase of a $27,000 issue of grammar 
schoo! bonds 


HUNTER SCHOOL DISTRICT NO. 24 (P. O. s. C.— 
BONDS OFFERED FOR INVESTMENT—A $35,000 issue of 3 4 6% coupon 
semi-annual school building bonds is being offered by Hamilton & Co. rf 
Chester, S. C., for public subscription at gy A to yield from 2.75% to 
3.25%, according to maturity. ated Dec. 1, 1938. Denom. $1,000. 
tixe Pec’ T as follows: $2,000 tn 1943 and 1944, $3,000 in 1945, and $4 ,000 
in 1946 to 1952. Principal and interest payable at the Guaranty 
Trust Co., New York. The bonds will be ae and legally binding obliga- 
tions of the district, and a resolution has bee whereby an additional 
levy may be placed on the taxable property therein for the purpose of servic- 
ing the bonds should same be necessary. Legality approved by Reed, 
Hoyt, Washburn & Clay of New York. 


KERSHAW COUNTY (P. O. Camden), S. C.—BONDS OFFERED TO 
PUBLIC—A $45,000 issue of (a % coupon semi-annual jail bonds is being 
offered by Hamilton & Co. of ester, for public one ees at peices to 
yield from 1.25% to 2. 65%. according to maturity. Dated Dec. 1, 1938. 
Denom. $1,000. Due Dec. 1 as follows: $2,000 in 1939 to 1941; $3" ‘000 in 
1942 to 1944, and $10,000 in 1945 to 1947. Principal and interest payable 
in New York City. These bonds are general o>ligations of the county, 
and the full faith, credit and unlimited taxing pc wer of the county is pledged 
for the payment 0! fp and interest of same. Legality to be approved 
by Nathans & Sinkler of Charleston. 


SPARTANBURG SCHOOL DISTRICT NO. 34 (P. O. Spartanburg), 

C.—BONDS OFFERED FOR INVESTMENT—The $150,000 issue of 
3% e —— semi-annual site purchase and school building bonds that was 
awarded on Dec. 8 to a group headed by Halsey, Stuart & Co., Iinc., of 
New York, as noted in detail in these columns—-V. 147, p. 3651—-was 
offered by ‘the successful bidders for public — ae at prices to yield 
from 2% to 3%, according to maturity. Dated Jan. 1, 1939. Due from 
Jan. 1, 1942 to 1958. incl. 


pecs of Bonded I eur“ ~y of the County and Other Information Relating 
0 the Above Bond Issue 
Bonds outstanding as of Mo at 1, 1938 (all bonds are serial) $4,023 ,000 
Less: Highway reimbursement bonds paid by State___$466,( 
Road improvement bonds paid from gnsctine tax. 355,V00 
Sinking fund—-Cash in banks 9,436 


Net bonded debt 


Assessed valuation for taxation, 1938-_--------- 
True valuation (estimated) - 

Population, Census 1920, 94,265; Census 1930, 116, (277. 

Tax rate, 1938, $26 per $1,uuu. | Notes outstanding, $150,000 ordinary 
county, maturing Jan. 5, 1939. 

Receipts rn Gasoline Tax for Past Five ead Years 

Years Ended June 30— 1934 1935 1936 1937 1938 

Gasoline tax receipts $91,655 $104,828 $19,520 $126,486 $129,963 


SOUTH DAKOTA 


ARLINGTON INDEPENDENT SCHOOL DISTRICT (P. O. Arlin 
ton), S. Dak.—BOND SALE—The $12,000 issue of coupon building bo: 
offered for sale on Dec. 8—V. 147, 3499—was pare by Fred F. Gefke 
of Sioux Falls, as 3 %4s, eqs g a premium of $100, equal to 100. i a basis 
os gpens ?- 59%. Dated , 1939. Due $2,000 from Jan. 1, 1942 to 

, inc 


JAVA, S. at -BONDS SOLD TO PWA—lIt is stated by the City 
Auditor that $16,000 4% semi-ann. coupon water works bonds were offered 
for sale on Dec. i a were purchased at par by the Public by = Adminis- 
tration. Dated N , 1938. Due on Nov. 1 as follows: $1,000 in 1941 to 
1950, and $2,000, or oat to 1953. 


JERAULD COUNTY (P. O. Wessington Springs), S. Dak.—BOND 
OFFERING—Sealed and oral bids will be received until 2 p. m. on Feb. 7, 
by Alberta Fellows, County Auditor, for the purchase of a $335,000 issue 

F cous funding bonds. Interest rate is not to exceed a 4% payable J-D. 

ted Dec. 15, 1938. Denom. $1,000. Due Dec. 15, ‘ollows: Rs | on 
a 1941 to 1948, $20,000 in 1949 to 1955, and $25,000 in 1956 
All bonds maturing after Dec. 15, 1948, being subject to Minne &, oad 
prepayment at the option of the county at par and acc interest on said 
date and any interest payment date thereafter. Prin. and int. payne 
at any suivable bank or trust company designated by the purchaser. No 
bid for less than par and accrued interest can be considered. The count 
will furnish the printed bonds and the approving legal opinion a ae Sena, 
Fletcher, Dorsey, Barker & Colman, of Minneapolis. Enclose a certified 
check for at least 2% of the cr eked bid. on to the County Treasurer. 

bonds were originall for sale on Dec. 12—V. 147, p. 


(These 
3631— but the offering was pop oe 


TEN NESSEE 


p peas or bingy 4 Y (P. O. Huntingdon), Tenn.—BONDS SOLD— 
It is reported that $300,000 electric plant bonds have been purchased by 
Clark & Co. of Nashoilh le. 

CHATTANOOGA, Tenn.—BOND OFFERING—It is stated by F. K. 
Rosamond, City Auditor, that he will receive sealed bids until 11 a. m. on 
Dec. 30 for the purchase ‘of the following issues of not to exceed 5% semi- 
annual bonds, aggregating $263,000: 
$147,000 loot Improvement for District No. 8 bonds. Due Dec. 1 as 

follows: $6,000 in 1540 and 96000 in 1941 to 1958. Issued under 

Chapter 727, Private oo of Tennessee of 1931. 

82,000 Local Im provement of 1938 bonds. Due Dec. 1 as follows: 

$4,000 in 1940 to 1957 and $10, 000 in 1958. Issued under Chapter 
Private Acts of Tennessee of 1931. 

bonds. Due $1,000 


727, 
17,000 Public Improvement of 1938, Issue No. 5, 
Dec. J, 1941 to 1957. Issued under Chapter 10, Public Acts of 


Tennessee for 1935, First Special Session, as amended by Chapter 
Public Acts of '1937. 
Due Dec. 1, gh g®- 


Chronicle 


Pendleton), 


830 486 
$3,192,513 
~-«---------$28,978,397 

000 





37 
17,000 Public Improvement No. 3 for 1937 bonds. 
er Chapter 673, Private Acts of Tennessee for 
1938. Rate of interest to be in multiples of not less than 
Each lot of bonds may bear a separate rate of interest if desired 
bidder. Prin. and int. payable at National City Bank, New York. 
e full f faith one. —— of the city are herewith ievevocahiy pledged to 


jon. are UES Sor inne Shee ee one 
eons aes wale be received. Tt e a opinion of Caldwell & 
of New ie | will be furnish 


Raymond 
nclose a certified check for 2% of the 
face value of the bonds, po to Alvin Shipp, City Treasurer. 

COAL CREEK, Tenn.—BOND tae bids will be re- 
ceived until 7:30 p.m. on Dec. 30, by J. A. B , Town Recorder, for the 
— urchase of a $35,000 issue of 5% PAN. Bn municipal building’ bonds. 

ted Dec. 1, 1938. 

eres. Tenn.—BOND OFFERING—Sealed bids will be received 
until 2:30 p. m. on Jan. 10, by D. C. Miller, City Clerk, for the permease 


of an issue of "$1,000,000 cou aed plant bonds. Dated 1 
1938. Denom. $1,000. Due , as follows: $54,000 in 1942, $55.06 
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in¥1943, $57,000 in 1944, 558.000 in 1945, $61,000 in 1 $62,000 in 
1947, $64,000 in 1948, $66,000 in 1949, 08,000 in 1950, $70,000 in 1951, 
$72,000 - 1952, $75,000 in 1953, $77,000 in 1954, $79,000 in 1955, and 
,000 in 1956. Bonds are all general liability serial bonds and the full 
faith and credit of the city is being pledged for the D agg of both prin- 
cipal and interest as they severally become due. and int. Rhy 
in lawful money at the Cit wy Hall in Memphis, or at the Chemical 
Co., New York. he bonds may be registered eote pects! ae - 
and may be discharged from registration and again registered at ‘ 
Board of City Commissioners are required to provide that the pie > gee Fda 
interest of the bonds shall be paid from the earnings of the electric plant, 
as the principal and interest, respectively, become due; and the Board of 
Commissioners have authority to require the instrumentality, commission 
orjagency that may hereafter be a agueaees to operate the plant and electric 
system, to fix such rates, tolls and rentals as will furnish sufficient revenue 
to pay all operating expenses of the system, all necessary repairs and fixed 
charges of the same, and the principal and interest of the bonds herein 
authorized. However, should the rates, tolls and rentals so fixed be in- 
sufficient to meet the above requirements, then and in that event, the 
Board of Commissioners of the city shall fix the rates to meet the necessary 
requirements as to these bonds; but such provisions for the payment of the 
principal and interest of said bonds out of the earnings of said electric plant 
and system shall not be construed to impair general and absolute obligations 
of the city in said bonds to pay both principal and interest as eee A severally 
me due. The bidder will name the interest rate ina multiple of 4 or 
1-10th of 1%. No an her rate of interest shall be chosen than shall be 
required to insure a sale at par, and all bonds will bear the same rate of 
interest. This is to be construed as prohibiting a split rate. All bonds are 
sold and delivered _as coupon bonds payable to bearer. The bonds will be 
delivered in New York City or equivalent at the option of the bidder, "e 
bidder so states in bid, naming pass of delivery. Delivery will be made 
within spurentimetey 20 days of date of “— The approving , ooeen of 
Thomson, Wood offman of New York, will be furnished mparison 
of bids will be Le Poy taking the moe Ce neenante of interest apee soa one he = aioe 
the premium bi e net interest cost to the city. The bonds 
be sold for par, “ face value, plus interest to time of delivery and a 
um, if any, be bid. No arrangement can be made for deposit of 
commission, brokerage fees, or private sale. Enclose a certified 
check for 1% of the amount of bonds, onrabia to the city 
(These bonds were originally scheduled for sale on Oct. 18, but the offer- 
ing was postponed at the time—V. 147, p. 2283.) 


OBION COUNTY (P. O. Union City), Foun--MATURITY—Kt | is 
stated by the County Judge that the $46. 000 school bonds purchased by 
Webster & Gibson of Nashville, as 244s at par, as noted here on Dec. 3— 
147, p. 3499—are due on Nov. 1 as follows: $3,000, 1940 to 1944, and $5,000 
from 1945 to 1949. 


PARIS, Tenn.—PRICE PAID—In connection with the sale of the $200,- 
000 electric plant bonds to Nichols & Co. of Nashville, noted here on Dec. 10 
—V. 147, p. 3651—it is stated by ws City Recorder that the bonds were 
purchased as 3s, at a price of 99.4 


PORTLAND, Tenn.—BOND pa is stated by W. H. 
Rigsby, Town Recorder, that he will receive bids until 10 a. m. on Dec. 30, 
for the purchase of a $20,000 issue of electric bonds. paateet rate is not 
to exceed 5%, yable J-J. Denom. $1,000. Dated Jan. 1939. Due 
on Jan. 1 as follows: $1,000, 1941 to 13586 and $2,000 in 1959. All bonds 
maturing after 10 years are subject to call on notice. Rate of interest to 
be in multiples of 44 of 1%. No bid for less than par and accrued interest 
to date of delivery from Jan. 1, 1939, will be considered. The bonds are 
ye fre from the proceeds of the Electric Distribution System, and the 
ull faith and credit and the unlimited taxing power of the town are Bp ledged 
to secure the payment of the interest and Laie of the bonds. ayable 
at the Town Treasurer's office. The suc bidder sill be required to 

deposit a certified check for 2% of the face value of the bonds. 


RI ELY, Tenn.—BOND OFFERING—It is stated by Mayor W. 8. 
Alexander that he wiil receive sealed bids unti! 1 p. m. on 7, for the 
om of a $10. 500 issue of 5% semi-annual water revenue bonds. 

mn: . Due Wor o ouly 1 $39, and January and July 1, 1940 to 
1949. The bonds will be ursuant to authority contai in’ Chapter 
33, Public Acts of the Beate, a 35, First Special Session, and amendatory 
Acts thereto, and pursuant to duly ogular resolution of the Board of 
Mayor and Aldermen of the town, at regular Panic on Dec. 6. Principal 
and interest payable at the Peoples Bank. R dgely. The bonds and interest 
will not constitute general obligations Hy ae town, and are secured by a 
pledge of 50% of the gross revenues of the water works plant and water 
distribution — inthetown. The bonds will be sold at aos less than par 
and accrued interest. 


TENNESSEE, State of —BOND SALE—The $1,080,000 consolidated 
bonds offered for sale on Dec. ass « 147, p. 3651—were awarded to a syndi- 
cate composed of man Bros., B. J. Van Ingen & Co., Inc. i of New 
York, the Manufacturers & Trad. 4 Trust Co. of Buffal o, Dickson 
& Co. of Charlotte, and Charles Clark & Co. of New York, as 2 Se + paying 
a price of 100.52, a net interest cost of about 2.453%. The issues are 
as follows: $500,000 refunding, and — 2,800 county reimbursement bonds. 

Dated Dec. 1, 1938. Due on Dec. » aE 

BONDS OFFERED FOR INVES be EN T—The successful bidders re~ 
— - above bonds for public subscription at a price to yield 2. 35% 

maturity. 


* The second best bid, submitted by a syndicate headed by Blyth & Co., 
Inc., was equivalent to a net interest cost of about 2.469%. 


TEXAS 


BREN Texas—BONDS SOLD—It is stated by the Cit oy Soe 
that $32, 500 oy. hall bonds were purchased recently by Donald D. 7 
hd Austin, as 3s, paying a price of 102.85. Due from April 15, 1939 to 


BROCK INDEPENDENT SCHOOL DISTRICT (P. O. Weatherford), 
Texas—BONDS SOLD—It is stated that $12,000 um and audito- 
rium bonds were purchased recently by the State of Education. 

BRYAN, Fone ne SOLD—It is stated that $250,000 water 
system bonds w purchased by the Brown-Crummer Co. of Wichita, 
paying a price of 100. 124 for 24s to 3 4s. 

ap ee ay Texas—BONDS SOLD TO PWA—It is stated by the 

hat the Public Works Administration has purch: the 
$20" 000 4% + A ond water revceue bonds approved by the voters at an 
election held on Aug. 15. Due in 1972. 
O. Child- 


CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. 
ress), Texas—-PRICE PAID—It is stated by the Dieu Secretary that the 
$25. pat 4% semi-ann. gymnasium bonds purchased b e Bro er 
of Wichita, as noted here on Dec. 10—V. 147, P "teni~were sold at 
ae Due from 1939 to 1968. 


ELECTRA, Texas—BOND TENDER REJECTED—In connection with 
the call for tenders of refunding bonds, dated Dec. 1, 1936, it is stated by 
E. W. Presson, City Secretary, that only one tender was received, this for a 
small amount, and it was rejected. 


FALLS COUNTY (P. O. Marlin), Texas—BONDS OFFERED—It is 
reported that seaied bids were received until Dec. 12, C. M. Pearce, 
County Judge. for the purchase of an issue of $130,000 court house bonds. 


GREENVILLE, Texas—BOND SALE—The $97,000 issue of 3% semi- 
annual municipal ’ puilding bonds offered for sale on Nov. 1—V. 147, Pp. 
2577—-was purchased at par by Mahan, Dittmar & Co. of San Antonio, 
according to report. 

HEMPSTEAD, vosse- 200 OF OFFERED—Sealed bids were received 
until 19 a. m. on Dec. 17, by J. C. Calhoun, Town Clerk, for the purchase 
of a $41,000 issue of 7% coupon nual water revenue bonds. Denom 

1,000. Due Dec. 1, 1940, to June 1, 1957. The bonds are being issued 
and sold by the town for the purpose of secu’ to construct a water 
in and for the town, and constitute 1 obligations ioe the oe. 
payable from and secured by an exclusive lien on and pledge of the 
revenues of the town’s water system after deduction of reasonable operation 


and maintenance expenses, and the holder of such obligations shall never 
have the Bt 00 dammana payment of the same or any part th out 
of any f calead of te be ralsad by taxntian. 


JEFFERSON COUNTY SCHOOL Diet Eicrs (P. O. Beaumont) 
Texas—BONDS SOLD—It is stated by C of 
Schools, that the following bonds aggregating $24, 


Doyle, Superintendant 
000. were sold to the State 


of Education: 
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$12,000 Sabine Consolidated School District Me. 11 bonds, approved by 
the voters at an election heid on om 2 
12,000 Cheex Consoiidated School District bonds, bearing 4% interest, 
payable semi-annually. Due $600 in from 1 to 20 years; optional 
or oe years. Approved by the voters at an election heid on 
y 


LOCKHART, Texas—BONDS SOLD—It is said that the Brown- 
Crummer Co. of Wichita purchased on Dec. 7 an issue of $300,000 light 
and power revenue bonds. Dated Jan. 1, 1939. Due in 1941 to 1958; 
optional in 10 years. These bonds were approved by the voters at an 

ection held on Sept. 30. 


LUBBOCK INDEPENDENT SCHOOL DISTRICT (P. O. Lubbock) 
Texas—ADDITIONAL INFORMATION—The following supplementary 
information is furnished in connection with the sale of the $150,000 3% 
semi-ann. building bonds to the Brown-Crummer Co. of Wichita, ‘noted in 
our issue of Dec. 10—V. 147, p. 3652: Dated Oct. 1, 1938. Denom. $1,000. 
Due April 1, as follows: $4,000 in 1939, $5,000 in 1940 to 1942, $6,000 in 
1943 to 1946, $7,000 in 1947 and 1948, $8,000 in 1949 and 1950, $9,000 in 
1951 to 1953, and $10,000 in 1954 to 1958. Prin. and int. pa able at the 
Chase National Bank, New York. These bonds are a direct and voted obli- 
gation of the district and are payable from ad valorem taxes levied against 
all taxable property located in the district, within the limits prescribed 
by law. Legality approved by Chapman & Cutler of Chicago. 


Mc ALLEN SCHOOL DISTRICT (P. O. McAllen), Texas—BONDS 
SOLD—lIt is reported by the Secretary of the Board of Education that 
$50,000 bidg. bonds have been purchased by the State Board of Education. 


McKINNEY, Texas—BONDS OFFERED—Sealed bids were received 
until ap. m. on Dec. 15, by T. F. Woiford, City Secretary, for the pur- 
chase of a $60,000 issue of hospital bonds. Dated Feb. 15, 1939, and due 
$2,000 from Feb. 15, 1940 to 1969, incl. 

(P. O. 


MORAN INDEPENDENT SCHOOL DISTRICT Moran), 
Texas—BON DS SOLD—It is reported that $9,000 4% semi-annual building 
bonds have been percheess b e State Board o ” Education. Denom. 
$450. Dated Sept. 1, 1938. . $450 from Sept. 1, 1939 to 1958, incl. 


NATALIA, exas—BONDS SOLD—It is reported that $9,000 34% 
semi-ann. schoo building bonds approved by the voters at the election on 
Oct. 18, have been purchased by the State Board of Eeducation. 


PAMPA, Texas—BOND SALE DETAILS—lIt is now reported by the 
City Secretary that the $165,000 444 % semi-ann. water revenue bonds sold 
last August, as noted here, were purchased by the Brown-Crummer Co. of 
Wichita, and mature fmt Bic ag Sno from 1939 to 1952. 


PORT ARTHUR, Texas—BONDS DEFEATED—The voters are said 
to have turned down the proposed issuance of $235,000 in improvement 


bonds at an election held on Nov. 15 

POTEET INDEPENDENT SCHOOL DISTRICT (P. O. Poteet) 
Texas—BONDS NOT SOLD—It is stated by the Secretary of the Board of 
Trustees that the $40,000 issue of ae bonds offered on Dec. 9—V. 
Fog aA 3500—was not sold. Dated Nov. 1, 1938. Due from Nov. 1, 1939 
oO 

RANGER Sang ag mal OFFERINGS INVITED—It is ig spmomnced 
by T. Eubank, C , that he will receive sealed offerings un 
| ay, 31a t 5 p.m. pay the purchase of refunding bonds. series of 1933, ated 
Jan. 1, 1933. All ofberines should be firm for 10 days. 


RANKIN, My oe We ge SOLD TO PWA—It is stated by the City 

Attorney that $22, semi-annual water system bonds have been 

peg et "tne Public orks Administration. ue $1,000 from Aug. 1, 
nc 


SAN ANGELO, Texas—BONDS SOLD—It is stated by the City Treas- 
urer that $65,000 refunding bonds were as Rooanesy by Rauscher, 
Pierce & Co. of San Antonio, as 3%s, pan a premium of $143, equal to 
100.22, a basis of about 3. 72%. Due $ rom Jan. 2, 1940 to i9 2 incl. 

VICTORIA Ay gd (P. O. Victoria), Texas—BOND SALE—The 
$100,000 issue of 2% semi-ann. jail bonds offered for sale & Dec. 12—V 
147, she 3652—was purchased by Milton R. Underwood & Co. of Houston, 
povins premium of $1,099, equal to 101.099, a basis of about 1.72%. 
ati ct. 10, 1938. Due from April 10, 1939 to 1945, inclusive. 


WATSON SCHOOL DISTRICT NO. 60 (P. O. Fort Worth) Tapne— 
BONDS yn athe is stated that $1,500 4% semi-annual building bonds 
have been purchased by the County Permanent School Fund e $75 
fromm 1¢39 & 1958, incl. 


WHITE DEER INDEPENDENT SCHOOL DISTRICT (P. O. White 
Deer), Soune— Sone BOLD—It is stoped that $40,000 3 somi-cnnael 


buil bonds wi purchased on Nov the Dailas Union Trust Co 
of Dalige’ Dated « Oct. 1, 1938. "Due in 03 to 1948; spdanal | after three 
years. 





$30,000 
PORTSMOUTH, VIRGINIA Water 5s 
Due December 1, 1948 at 3.00% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va.83 


VIRGINIA 


CHARLOTTESVILLE, Va.—LIST OF BIDS—The following is an 
official tabulation of the bids received for the $339, og school improvement 
bonds a 3 were awarded on Nov. 21, as reported in detail in our issue of 


Phone 3-9137 











aay. 26, V. 147, Dp. 3348: a ne int. 
Mereantive-Commerce Bank & Trust Co. of 
Louis and Milwaukee Company of Mii- 
wean at by ane se gan died eee FEE Te 8 at $340,710.04 2u% 
Haisey-Stuart First o ichigan 
etien. Begs aii nape oaas . 340,479.02 2K%% 
Harris a cago, an 
Kidder, Py lp d I ‘vestment Corp. f 340,336.33 2% % 
dman, nv: en o 
oe bata tae eben onceg ila 5 8 340,227.62. 2% 


344,630.58 24% 
344,626.84 244% 


Smith, Barney & Co., ond Doves 
Chase National Bank 
Cockran & 


Co., Philedelphia, ‘and 2 pe 


Hagan, Inc., Richmond.-_-.--....---------- 344,080.21 2%% 
Corp. N- °°: vad ;' Wr Casles — 
. Y., an p raigie 7 
ROO .. . ki Vc cncbcoamndinatekdie wen ae ante 341,749.63 24%% 
Peoples National Bank, Charlottesville; Scott, 
orner & Mason, Lynchburg; & Scott & String- 
fellow eee G. Buteed & Co, Obarlot- 
. oO 
ee a ee 339,802.95 24 % 
Blyth & Co., Inc., and R. 8. Dickson & Co.,Inc. 344,015.66 2% 


CREWE, Va.—BONDS SOLD—It is stated by Mayor L. H. Wilson that 
$25, 000 muni ron building bonds approved by the voters on Aug. 31, have 


VERMONT 


WOODSTOCK TOWN SCHOOL DISTRICT. Vt.—BOND OFFERING 
—Edward H. Williams, Chairman of Board of Directors, will receive sealed 
bids at the office of Paul A. Bourdon, Esq., 24 Elm St., Woodstock, until 
1 p. m. on 9 for the purchase of $55,000 not to exceed 2 4 7,interest 
coupon school bonds. Dated Jan. 1, 1939. Denom. $1,000. Due Jan. 1 as 


follows: $3,000 from 1940 to 1887 incl. and $1,000 in 1958. Bidder to 
x f 4% of 1%. Principal and 
name one rate of-interest, expressed in a multiple o! pa o1% me : ne 


interest (J-J) pee at the Mrirst gg Bank of 


stock National nk, Woodstock. The bonds are unlimited tax obligations 











3806 


of the district and the legal opinion of Store + F Thorndike, Palmer & Detge 
of Boston will be —— the successful bidder. Delivery of bonds will 
made on or about Jan. 9, 1939 at the First National Bank of Boston against 


payment-in Boston ay 
UTAH 


SALT LAKE CITY, Utah—BONDS SOLD—It is stated by Ethel 
pesepanaie. City Recorder, that an issue of $1,250,000 tax anticipation 
bonds a 5 been urchased recently by a syndicate composed of the First 
a Edward L. Burton & Co., both of Sait Lake City: 

es Oy & Co. of New York; the First National Bank: the Walker 
Bank ‘& Trust Co., and the Continental National Bank & Trust Co., all of 
Salt Lake City, paying 0.50%. Dated Jan. 1. 1939. Due on Jan. 1, 1940. 
Legal approval by Thomson, Wood & & Hoffman of New York 


WASHINGTON 


BREMERTON, Wash.—BONDS OFFERED—Sealed bids were received 
until 10 a. m. on Dec. 17, by E. H. McCall, City Clerk, for the purchase of a 
$200,000 issue of not to exceed 6% semi-ann. water revenue nds. Due 
$1,000 Jan. and Jul 1. 1940 to fo44" $8.000 Jan. and Lo | 1, 1945, $8,000 
Jan. and $9,000 July 1, 1946 and 1947, $9,000 Jan. and uly 1, 

1949, $9,000 Jan. and $10,000 July 1, 1950. $10,000 Jan. and Jui 
$10,000 Jan. and $11,000 July 1, 1952, and $11,000 Jan. and Ju 
and 1954. 

EAST WENATCHEE, Wash.—BOND OFFERING—Sealed bids will be 
received until Jan. 9, by the Town Clerk, for the purchase of a $3,000 issue 
of 6% semi-ann. sewer bonds. Duein 20 tapi hese bonds were approved 
by the voters at an election held on Dec. 


EDENBOWER SCHOOL DISTRICT (P. O. Roseburg) Wash.— 
BONDS SOLD—It is reported that $1,800 building bonds were sold recently 
to a local purchaser as 4s. 


OAKESDALE, Wash.—BOND OFFERING—It is stated by R. W. 
Clarke. Town Clerk, that he will receive sealed bids until ar- z, for the 
urchase of an $8, 000 issue of swimmi I bonds. Due Dec. 1, as follows: 
$500 500 in 1940 to 1946, $3600 . 1947 to 1950, and $700 in 1951 to 1953" callable 
on and after Dec. 1, 19 Bidders to name the rate of interest. These bonds 

carried at the election held on Nov. 22. 


SEATTLE, Wash.—BOND GP TERING —Serias bids will be received 
until 10 a. m. on Jan. 16, A As ©. Thomas, City Comptroller, for the 
purchase of an issue of $150 ,000 not to pases 6% semi-ann. coupon or 
registered sewer bonds. Dated Feb. 1, 1939. Denom. $1,000. Due annually, 
commencing with the second year and ending with the 20th year after their 
said date of issue in such amounts (as nearly as practicable) to be specified 
by the City Council by resolution, as will, together with interest on all out- 
standing bonds of the same series, be met by an_ equal annual tax levy for 
the payment of said bonds and interest. Prin. and int. will be payable at the 
State Fiscal Agency in New York City, 3 at the City Treasurer's office. 

The bonds will be approved as to legality b by Thomson, Wood & Hoffman. 
of wey RO. City, whose favorable opinion will be delivered to the purchaser 


free o 
Bidders shall be required to submit u blank forms furnished by the 
Comptroller separate bids, apedteior (a) the lowest pe of interest 
the premium, if any, above at which the bidder will purchase said 
bends: or (b) the lowest rate of interest at which the bidder will purchase 
said bonds at par; said bids to be without condition, interlineation or erasure. 
These bonds are part of an issue of $2,125,000 authorized at aan 
held on March 9, 1926. Enclose a certified check for 5%, payable to the 


City Comptroller. 


SNOHOMISH COUNTY (P. O. Everett) Wash.—BOND SALE DE- 
TAILS—The following supplementary information is furnished in con- 
nection with the sale of the $159,900 airport bonds jointly to H. P. Pratt 
& Co., Richards & Blum, A; Bramhall & Stein, all of Seattle, paying par 
ona split interest basis: Jan. 1,1939 are issued in denoms. $1 eed 
and were sold as a grony! $120, 000 ER a Jan. 1, $5,000 in 1941, $6,000 
in 1942 to 1944, $7,000 in 1945 to 1948, $8,000 i949 to 1952, $9, 900 in 
1953 to 1955, an $10,990 in 1956, as 3\s, and $30,000 maturing $10,000 
Jan. 1, 1957 to 1959, as 3s. Prin. and int. payable at the County Treasurer’s 
office. These bonds represent a portion of an issue of $259, authorized 
to defray a portion of the cost of construction of new county apers located 
near Mukilteo, and are general obligations of the county payable from ad 

valorem taxes on all property therein, within the limits, prescribed by the 
40-mill limit oa law, which limits levies for county purposes to 10 mills. 
Legality to be approved by Preston, Thorgrimson & Turner, of Seattle. 


STEVENS COUNTY SCHOOL DISTRICT NO. 91 (P. O. Colville), 
Wash.—BONDS NOT SOLD—The $5,000 issue of not to to exceed 4% semi- 
annual school bonds offered on Dec. 12—V. 147, 500—was not sold as 
no bids were received Dicladtnay th alee Caaate ‘Geomrer Due in from 
2 to 20 years; optional after five years. 


WASHINGTON TOLL BRIDGE ey hly Bef (P. O. Olympia) 
Wash.—BOND OFFERING—It is stated oe . Winston, Secretary of 
the peer 4 sg he will receive sealed bi euell noon on Dec. 21. for the 

dge bonds to an amount tentatively set at 34. 700,000. The 
on an are vA be issued _—— to Chapter 173, Session ws of Washing- 
ton, 1937, and are being issued to finance not less than SB oo of the cost of the 
construction of the tae Washin oy Bridge. The amount of such bonds 
to be sold is en gy set at $4 wy ng and the definite and total amount 
of funds required to be sec ured b issuance or sale of such s and 
upon which such bid Ra gee const Lee a firm offer, will be fixed by the 
prams: Seay Dec. 21, at noon. The bonds will be an obligation of the Auth- 
ority to the extent provided by law and will constitute an exclusive oases 
and lien against and be og Spy out of the revenues of the Lake Washing 
Toll Bri and will not a direct obligation of the State. Bidders sk Shall 
bid upon the full amount of bonds as shall be determined by the Authority 
and shall state the maturities, coupon rate and all other terms and con- 
ditions consistent with the trust terms and the provisions of the law under 
which t offer to purchase said bonds. Enclose a certified for not 
less than % of the total amount of bid, payable to the State Treasurer. 


WEST VIRGINIA 


CAMERON, W. Vo-— BON DS SOLD tele sepented tee ,900 reservoir 
bonds have been purchased by Nelson, Browning & he Cincinnati. 


MARSHALL Covary. (P. O. Meundertlie), W. Va.—BONDS DE- 
FEATED—It is iw omctany soporte’ that at an election h held on Sept. 
tha yotien oueaell te : wh & Sapo te issue $310,000 in school = 


SOUTH TH CHARLESTON, m W. Ys. BONDS Si SOLD—It is stated by the 
proved by the voters at an election held'on Gop. 3 $0. has Deen purchased by 


WEST VIRGINIA, State of—BOND SALE—An issue of $500,000 
. road bonds was offered 


20,000 as 1s, maturing 
mpacttods 2s. due 


ap genie relael emmat gt 
ty AE Ry gly = 
+ are vest t 
pledged savings banks in New York, Massachusetts and Ouamections. 


WISCONSIN 


BRILLION Fan's SCHOOL DISTRICT NO. 2 (P. 
Wis.—BOND OFFERING—It is saged by Otto Zander, 
rae Ht; on ant eel & 


that he ids until Dec. 20, at 
TS Si eee tate © 216% ae semi-ann. soled 


nasium and equipmen t bonds. Dated 
Denom. $500. Due Feb. 15, poy Nema 3 $1,500 in 1940, $2 
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1945, and $3,900 in 1946 to 1954. Prin. and int. payable at the District 
Treasurer's office. The bonds will be sold to the highest responsible bidder 
at not less than par and accrued interest. The basis of determination of the 
best bid will be the bidder offering to pay the highest additional price, over 
and above the price hereinbefore stated. These bonds were authorized at 
the election held on July 27, by a vote of 211 to 134. The purchaser will 
be required to furnish and print the bonds. The bonds are to be i 
subject to the favorable opinion of Chapman & Cutler of Chicago, and the 
cost of such opinion to be borne by the purchaser. Bids must be accom- 
a by a certified check for not less than 2% of the par value of the 

nds, payable to the District Treasurer. 

(These nds were originally scheduled for sale on Dec. 9, but the offering 
was postponed—-V. 147, p. 3500.) 


oid aentoae te Wis.—BONDS NOT SOLD—The $18.000 issue of 
semi-ann. bridge and river oy ement bonds offered on Dec. 13— 
y 4G p. 3652—was not sold as all bids were rejected. 

BONDS REOFFERED—lt is stated by Fred W. Hilgen. City Clerk, that 
he will again receive sealed bids for the — of the above bonds, this 
time until 7:30 p. m. on Dec. 27. Dated Dec. 1, 1938. Due $3,000 from 
Feb. 1, 1944 to 1949 incl. 


DARIEN, Wis.—BONDS SOLD—The Town Clerk states that $8,000 
town hall bonds have been purchased by the Farmers State Bank of Darien, 
at a price of 101.25. 


DODGEVILLE SCHOOL DISTRICT NO. 1 (P. O. Dodgeville) Wis.— 
INTEREST RATE—We are now informed by the District Clerk that the 
$85,000 coupon building bonds awarded to the Milwaukee Co. of Mil- 
waukee, at a price of 102.38, as noted here on Dec. 10—V. 147, p. 3652— 
were sold as 38 (not 24s), giving a basis of about 2.67%. Due from Dec. 1, 
1939 to 1953: 

EDGAR, Wis.—BONDS pone rg is reported by the Villeoe Clerk that 
the following pends Se have been sold to T. E. Joiner & 
Co. of = pce Lge Setion and $20, 000 4/4. and sewer 
evenue mn 


LA CROSSE, Wis.—BOND SALE—The $520,000 issue of school build- 
ing bonds offered for sale on Dec. 9—V. 147, p. 3500—was awarded to a 
group co composed of the Northern Trust Co. of Chicago, wea Barney hes 

New York, and the Mississippi Valley Trust Co. of St. Louis, 
1%s, paying a premium of $2,423. ite ual to 100.466, a 4 of about 
167% Dated Dec. 15, 1938.’ Due on Dec. 15 as follows. $50,000, 
and $60,000 in 1947 and 1948. 

sgt; NOT SOLD—We are officially informed that the $62,000 library 
construction bonds offered at the same time—V. 147, p. 3500—-were not 
sold since a Federal grant for the said construction has not as yet been 
reinstated by the Public Works Administration: the bids which were sub- 
mitted for these bonds were referred to the Ways and Means Committee 
for further consideration. The highest t hid received was an offer of $226.93 

um on 1%s, submitted by the same account as purc the above 
age. Due on Dec. 15 as follows: $6,000, 1939 to 1947, and $8,000 in 


MADISON, Wis.—BOND REOFFERING DATE SET—In connection with 
the report given in our issue of Dec. 10, that the Ay m+ y 5.1 the various issues 
of not to exceed 4% coupon semi-annual bonds n postponed from 
Dec. 8, the original date scheduled—V. 147, p. 3652—-we are now informed 
by A. w. Bareis, City Clerk, that the total of $413,500 bonds described 
previously, as noted a ve, will be offered for sale on Dec. 22. 


PRAIRIE DU CHIEN, Wis.—BOND SALE—The $40,009 issue of 3% 
oe n se general refunding bonds offered for sale on Dec. Ba 
47, 3500—was awarded to A. 8. Huyck & Co. of Chicago, paying a 
Ri tg ‘of $1,639, equal to 104.097. a basis of about 2.25%. Dated 

. 15, 1938. Due $4,000 from March 15, 1940 to 1949, inclusive. 


SHEBOYGAN COUNTY (P. O. Sheboygan) ie SOND re ING 
—Sealed bids will be received until 2 p. m. on 20 by W. W rkle, 

County Clerk, for the purchase of a $494 ,000 issue of 2% % coupon semi-ann. 

hospital for the insane pene Denom. $1,000. Dated ‘San. 2,1939. Dueon 
Jan. 2 as follows: $25,000, 1945 and 1946; $30,000 in 1947 and 1948, $35,900 
in 1949 to 1958 and as O00 in 1959. Prin. and int. pape at the County 
Treasurer's office. e bonds are general obligations of the county and are 
issued for the — ~, providing funds for the construction of a county 
hospital for the insane, for the purchase of al] lands, buildings and appurte- 
nances, houses, barns, sheds, coops, pens, fences, enclosures, corals, roads, 
tunnels, walks, equipment and other necessary lands. buildings and con- 
structions, for the operation of a county hospital for the insane in the 
county. The bonds shall not be sold at less than par. The purchaser will 
be furnished with the opinion of Chapman & Cutler, of Chicago, that the 
bonds are binding and a legal obligation of the county. Enclose a certified 
check for 1% of the bid, payable to the County Treasurer. 


SPRING GREEN, Wis.—PURCHASER—It is reported by yn vGiege 
Clerk that the $20.000 sewer bonds sold as 2%s, at a price of 100.05. 
basis of about 2.74%, as noted here in September, were pescoeses by the 
Milwaukee Co. of Milwaukee. Due from April 1, 1939 to 1958 incl. 


WEST BEND SCHOOL DISTRICT NO. 1 (P. O. West Bend), Wis. 
IND SALE—The $165,000 issue of 2p %, semi-ann. building, series B 
bonds offered for sale on Dec 12—V. 14 . 3500—was awarded to the 
Harris Trust & Savings ne a a Chicago. paying a premium of %5,609, 
oonet to 103.464, > fate about 1.99%. ated Sept. 1, 1938. Due 
5,000 from March 1 wirosl to 1951 incl. 


WYOMING 


san County. SCHOOL tana paw al fre. Hy (P. O. Sheridan) 
Wyo.—BONDS SOLD—The $3,000 issue of for sale on 
Oct. 29—V. rae Oa ie to have op hy nae eee by the Bank 
of Commerce, of Sheridan, as 


CANADA 


FORT ERIE, Ont.—NOTICE TO BONDHOLDERS—The Guaranty 
Trust Co. of Canada, Toronto and Windsor, is requesting, in its capacity 
as fiscal agent for the refunding of the town’s debt, that all creditors of the 
municipality furnish it with a complete description of their holdings. 

“HALIFAX, N. S.—BOND SALE—The $409,000 coupon bonds off 
Dec. 14 were ee A BP my S— - eed of Laurence Smith & Co., 
Vancouver; W. C. and Nova Scotia 
etapa gba of about 3.35%. Sale con- 


$104,000 ro See pia 


Que.— BOND SALE—An issue of $20,5 
awarded to Credit Angio-Francais of M pH Logg at . gee 
99.72, a basis of about 4.03%. 


a wane N. Pan ateaoyy! F 0,000 4% | J. Brennen £ & Co. v¢ eee, 
recen issue 000 improvement bonds at a price 
101.77, a basis of about 3.87% . n i958. 

000 4% 


a GLASGOW, N. S.--poND (SALE—An issue of $45, 
awarded to 


it bonds was fine bidder” Co. of Toronto at a price 
of 05.53. Frank L. Craig. Ltd., pA dder, offered a price of 104. 
ONTARIO of)—NEW ISSUE OF $16,500,000 BONDS—Wood., 
aR pag ig te 
ue in 
Government qual amount bills. 


tire an e 

aren e.—BOND OFFERING—City Treasurer will 
receive sealed bids until 19 for the purchase of $1,193 .500 3%% or 
4% eorenaat Calis ta cnease aired te 13 years. 


~“ 





